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The Financial Situation. 

The country seems to be rapidly getting back to a 
normal basis, at least financially, after the specu- 
lative debauch which eventuated in the stock market 
panic of October and November. Member bank bor- 
rowing at the Federal Reserve banks is rapidly 
being reduced, there having been a further contrac- 
tion the past week in amount of $130,360,000 ; and it 
should not be forgotten that it is a healthy sign for 
borrowing at the Reserve institutions to show a fall- 
ing off, when trade itself is declining and there is 
really no need for excess banking credits, such as 
the Reserve banks supply, in the ordinary com- 
mercial requirements of the country. While specu- 
lation was raging so wildly on the Stock Exchange, 
the country lost sight of this vital fact, and came to 
regard member bank borrowing as finding full justi- 
fication when responding merely to the growing 
absorption of credit on the Stock Exchange. 

It is gratifying to know that we are now getting 
back to first principles and to see bank credit once 
more adjusting itself to the true needs of the mer- 
cantile world, wholly free from speculative consid- 
erations. All the more is it important to bear that 
fact in mind as the Federal Reserve banks are still 
wedded to the idea that it is their bounden duty to 
offset diminished member bank borrowing in the 
shape of rediscounts by purchases of Government 
securities and bankers’ acceptances through their 
open market operations, the idea being to keep sub- 
stantially the same amount of Reserve credit out- 
standing as before. This is a policy at all times full 
of menace, but especially so at the present time, when 
the country is confronted with a large outflow of 
gold, which will do no harm if left to the operation of 
ordinary economic law, but should not be artificially 
stimulated, since the process amounts simply to 
emitting paper money, in the shape of Federal 
Reserve notes, to supplant the gold going out, and, 
in fact, actually leads to the expulsion of the gold. 





As it happens, we have had within the last ten 
days a capital illustration going to show how im- 
plicitly economic law can be depended upon to work 
out its own adjustment in a perfectly normal way 
without adventitious interference on the part of any 
human agency, whether the Federal Reserve authori- 
ties or some other body that attempts to substitute 
its own fallible judgment of what should be done for 
the sure working of the law of economics. All the 
foreign exchanges have suddenly weakened, and gold 
exports have ceased, except to France, which has 
simply become a sinkhole for the metal. During the 
month of December the gold exports aggregated no 
less than $72,200,000 in round figures, the outflow 
having unquestionably been stimulated by the Fed- 
eral Reserve policy of thrusting out Reserve credit 
when the diminution in member bank borrowing 
showed so plainly that no true need existed for the 
Reserve credit withdrawn by the member banks. In 
addition, $22,000,000 more of gold was ear-marked 
for foreign account, making, with the gold exports, a 
combined loss of the metal to the country in this 
single month of almost $95,000,000. 

Such a heavy outflow of the metal in so short a 
period undoubtedly furnished occasion for anxiety, 
even though we have adequate supplies of the metal. 
This week all of a sudden the outflow is checked, no 
further engagements of the metal having taken 
place, except to France, and as explaining the situa- 
tion there has been within a week a decided weaken- 
ing, as already stated, of all the foreign exchanges. 
This decline in exchange rates within so brief a span 
is such a notable occurrence that it is desirable that 
a record of it should be made. Cable transfers on 
London were down yesterday to 4.87 17/32 as 
against 4.8834 on Dec. 23. Dutch guilders sold 
down to 40.34 against 40.37 Dec. 24. Swiss francs 
in the same manner dropped from 19.4614 to 19.4014. 
Cable transfers on Berlin fell from 23.9614 to 
23.8644. All the Scandinavian exchanges declined 
in similar fashion, the Danish crown for cable trans- 
fers dropping from 26.8414 to 26.78, the Swedish 
crown from 26.98 to 26.88, and the Norwegian crown 
from 26.84 to 26.78. Even cable transfers on Paris, 
which never fluctuate very widely, are down from 
3.94 5/16 to 3.93 7/16. 

What is the explanation of the sudden weakness in 
foreign exchange rates, with the cessation, at least 
for the time being, of gold exports, except to France. 
The explanation is unquestionably found in the rise 
in call loan rates on collateral security at New York. 
From Nov. 22 to Dec. 19, inclusive, call loan money 
on the New York Stock Exchange was uninterrupt- 
edly quoted at 444%. On Dec. 20 there was an ad- 
vance to 5%, on Dec. 23 to 544%, and on Dec. 26 to 
6%. And since this latter date up to and including 
Thursday (Jan. 2) 6% was the ruling rate for de- 
mand loans on security collateral though yesterday 





2 FINANCIAL 





CHRONICLE [Vot. 130. 











the rate got back to 5%. Thus all these incidents, 
namely, the firming up of the money market, the 
weakening of the foreign exchanges, and the let-up 
in the gold shipments are seen to be interrelated 
events. 

It would be hazardous to attempt to say whether 
there is in these various incidents we have just re- 
lated an element of permanency or not, but the 
lesson is the same, whether the train of events is 
merely of a temporary nature or is permanent. The 
one great fact is that they show how surely economic 
law, if left unimpeded, works out its own adjust- 
ment. The matter is of importance because it dem- 
onstrates so plainly that interference or interven- 
tion on the part of the Federal Reserve Board is 
unnecessary and uncalled for. No credit regulation 
of any kind is demanded or justifiable, however 
benign the purpose. What is incontrovertibly indi- 
cated as the requirement is a “hands off” policy on 
the part of the Reserve banks. If there is anything 
wrong in the existing situation, it can be depended 
on, as this experience of the last 10 days so signally 
proves, quickly to right itself without the applica- 
tion of artificial means and without extraneous in- 
tervention of any kind. 





What is said above is especially pertinent and 
timely in any consideration of the weekly returns 
of the Federal Reserve banks which each week are 
demonstrating anew that the Federal Reserve au- 
thorities are using adventitious methods in their 
conduct of Federal Reserve operations and in dis- 
pensing Federal Reserve credit. As already noted, 
what they are engaged in doing is to thrust out new 
Reserve credit as member banks yield up the use of 
such credit through reduction of their borrow- 
ings at the Reserve institutions. It looks, though, 
as if now the job along this line were really getting 
too big for the Reserve banks, inasmuch as member 
bank borrowing is being reduced so very fast. 
This week’s statements show that the 12 Reserve 
institutions further increased their holdings of 
U. 8S. Government securities in amount of over $25,- 
000,000, the total of such holdings now being $510,- 
587,000, as against $485,043,000 last week, and have 
at the same time enlarged their holdings of accept- 
ances in the sum of over $37,000,000, the amount 
this week at $392,209,000 comparing with $354,- 
943,000 last week, and yet this augmentation under 
both heads, though reaching $62,810,000, falls far 
short of the reduction in the discount holdings, 
which reached no less than $130,360,000, the amount 
of these discounts, which reflect member bank bor- 
rowing, being down to $632,421,000 as against $762,- 
781,000 last week. 

The result altogether, therefore, is that the aggre- 
gate of Reserve credit outstanding is substantially 
less this week than last week, notwithstanding the 
large additions during the week to both the holdings 
of acceptances, the amount of the bill and security 
holdings the present week being $1,547,517,000 as 
against $1,612,537,000 last week. As Reserve de- 
posits of the member banks were increased in 
amount of over $35,000,000 during the week, the 
result of the diminished borrowing of the member 
banks is seen in the reduction in the amount of Fed- 
eral Reserve notes in circulation from $1,989,159,000 
Dec. 24 to $1,909,723,000 Dec. 31. Gold reserves at 
the same time show a recovery of a portion of the 
large losses sustained in previous weeks, having 





risen during the week from $2,821,640,000 to 
$2,857,051,000. : 

Brokers’ loans this week register an increase of 
$96,000,000, having risen from $3,328,000,000 Dec. 24 
to $3,424,000,000 Dec. 31, but at this latter figure 
compare with $5,330,000,000 a year ago. While the 
total of these loans on securities to brokers and 
dealers by the reporting member banks in New York 
City show the increase for the week already noted, 
the change in the character of the loaning, to which 
attention has been directed in previous weeks, is 
again in evidence, only in much more effective man- 
ner. The whole of the increase in the grand total 
for the week, and more, too, is found in the loans 
made by these reporting member banks on their 
own account, the amount in this category having 
risen from $845,000,000 to $1,167,000,000. Loans for 
account of out-of-town banks, on the other hand, are 
slightly lower, being down from $716,000,000 to 
$709,000,000, while in the third category, comprising 
the so-called loans “for account of others,” there has 
been a shrinkage of $219,000,000, the amount of the 
same having dropped during the week from $1,767,- 
000,000 to $1,548,000,000. On Oct. 9 the loans “for 
account of others” stood as high as $3,941,000,000. 





In our issue of last week we referred to the large 
and general losses the railroads were showing in 
their November earnings, gross and net, this being 
presumably indicative of an almost immediate fall- 
ing off in traffic as a result of the stock market panic 
in October and November. We also noted that 
the comparisons of the net results were relatively 
poorer than the comparisons of the gross revenues, 
and suggested that this was probably because the 
managers of the roads, desirous of heeding the in- 
junction of President Hoover, were reluctant to cur- 
tail expenses in proportion to the falling off in 
traffic and gross revenues. Some more returns for 
the month of November have come in the present 
week, and they are of the same unfavorable char- 
acter. Thus the New York Central, as compared 
with the November of the previous year, shows a 
loss of $833,340 in gross revenues and of $350,472 in 
net before the deduction of taxes; the Lehigh Valley 
a loss in gross of $1,280,606 and in net of $1,125,397; 
the Lackawanna a loss of $664,390 in gross and of 
$544,335 in net; the Pere Marquette $487,994 loss in 
gross and $1,058,740 in net; the “Big Four” $446,448 
loss in gross and $495,523 in net; the Boston & 
Maine $295,994 loss in gross and $610,857 in net; 
the “Soo” $790,660 loss in gross and $507,615 in net; 
the Long Island $109,830 loss in gross and $271,592 
in net; the Atlantic Coast Line, $852,875 loss in 
gross and $738,220 in net, and the Seaboard Air 
Line $487,062 loss in gross and $188,489 in net—all 
roads and systems in widely separated parts of the 
country. 





Business on the Stock Exchange this week has 
again been on a light scale, but the market has shown 
a rising tendency, as a result of which very sub- 
stantial advances in prices were recorded up to 
Thursday afternoon, when somewhat of a downward 
reaction occurred. Prices moved upward on Satur- 
day last, and again on Monday and Tuesday, the ad- 
vances for the three days combined reaching very 
substantial proportions in the case of nearly all the 
leading stocks. On Thursday, the first day’s busi- 


ness in the new year, the initial sales showed a fur- 
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ther upward movement, but in the afternoon con- 
siderable selling on a light volume of business was 
indulged in, apparently by operators for a decline, 
Montgomery Ward & Co. and Sears, Roebuck & Co. 
being made special objects of attack on the theory 
that profits in the mail order business during the 
next few months will likely be adversely affected by 
the slowing down of general business. The down- 
ward reaction was carried somewhat further on Fri- 
day morning, but in the afternoon the market re- 
gained tone and the tendency of prices was again 
upward, though only in a moderate way, and with 
the market displaying considerable irregularity. 
Fox Film, which had broken badly on talk of a receiv- 
ership, enjoyed a brisk recovery on reports that the 
receivership would be avoided. 

As stated above, trading was on a relatively small 
basis. On the New York Stock Exchange the sales 
at the half-day session on Saturday were 1,634,510 
shares; on the full day Monday they were 4,159,860 
shares, on Tuesday, 2,678,070 shares; Wednesday 
was New Year’s Day and a holiday; on Thursday the 
sales were 2,932,720 shares, and on Friday 2,073,350 
shares. On the New York Curb Exchange the sales 
on Saturday were 822,700 shares; on Monday, 
1,839,200 shares; on Tuesday, 842,100 shares; on 
Thursday, 778,900 shares, and on Friday, 554,400 
shares. 

Net changes in prices for the week are generally 
on the up side, notwithstanding the reaction on 
Thursday. United Aircraft closed yesterday at 50 
against 46 on Friday of last week; American Can 
at 120% against 11444; United States Industrial 
Alcohol at 13414 against 13414; Commercial Solv- 
ents at 2934 against 2914; Corn Products at 9014 
against 8874; Shattuck & Co. at 38 against 3634; 
Columbia Graphophone at 29 against 2734; Brook- 
lyn Union Gas at bid 134 against 13614 ; North Amer- 
ican at 97 against 93; American Water Works at 
914% against 85; Electric Power & Light at 514% 
against 4554 ; Pacific Gas & Elec. at 53 against 5134 ; 
Standard Gas & Elec. at 113% against 11214; Con- 
solidated Gas of N. Y. at 99 against 9514; Columbia 
Gas & Elec. at 741% against 7014; Public Service of 
N. J. at 85 against 767%; International Harvester 
at 791% against 7754; Sears, Roebuck & Co. at 843% 
against 8814 ; Montgomery Ward & Co. at 47 against 
4714,; Woolworth at 6934 against 70; Safeway 
Stores at 11334 against 11514; Western Union Tel. 
at 19634 against 186; Amer. Tel. & Tel. at 22114 
against 217144, and Int. Tel. & Tel. at T3% 
against 7014. 

Allied Chemical & Dye closed yesterday at 258 
against 25714 on Friday of last week ; Davison Chem- 
ical at 29 against 2814; E. I. du Pont de Nemours at 
117% against 114; Radio Corp. at 4234 against 4114; 

teneral Electric at 245% against 23014; National 
Cash Register at 75 against 7434; Fox Film A at 21 
against 21; International Combustion Engineering 
at 5144 against 634; International Nickel at 311% 
against 3034; A. M. Byers at 9014 against 845;; 
Timken Roller Bearing at 78 against 7554; Warner 
Bros. Pictures at 4014 against 4014; Mack Trucks 
at 7134 against 7014; Yellow Truck & Coach at 1414 
against 1414; Johns-Manville at 123 against 1161, ; 
National Dairy Products at 4814 against 4614; Na- 
tional Bellas Hess at 934 against 1034; Associated 
Dry Goods at 29 against 2914; Lambert Co. at 987% 
against 9514; Texas Gulf Sulphur at 5614 against 
5334, and Kolster Radio at 4 against 4. Notwith- 


STOCKS MAKING NEW 
Railroads— 
M. 8t. P. & 8. 8. M. Leased Lines. 
New York Rys. pref. 
Norfolk Southern. 
Twin City Rapid Transit. 
Twin City Rapid Transit pref. 


Industrial and Miscellaneous— 
Abitibi Power & Paper. 
Air-Way Elec. Appliance. 
American Beet Sugar pref. 
American Seating. 

Arnold Constable. 

Beacon Oil. 
Belding-Hemingway . 
Bloomingdale Bros. 
Brockway Motor Truck pref. 
Bucyrus-Erie pref. (7). 
Butterick Co. 

Cannon Mills. 
Cavanagh-Dobbs pref. 
Century Ribbon Mills pref. 
Certain-Teed Products. 
City Ice & Fuel. 

Cemm. Investment Trust warrants. 
Consolidated Textile. 
Continental Motors. 
Crosley Radio. 

Cuba Cane Sugar pref. 
Fashion Park Assoc. pref. 
Filene’s Sons. 

Filene’s Sons pref. 

Fisk Rubber. 

Fisk Rubber Ist pref. 

Fox Film class A. 


standing the general rising tendency, quite a few 
more stocks dropped to new low levels for the year, 
the list including the following: 


LOWS FOR THE YEAR. 


Industrial & Miscell. (Concl.J— 
Goodrich pref. ° 
Grand Stores. 
Grant (W. T.). 
Hahn Dept. Stores pref. 
Kelly-Springfield Tire. 
Lehigh Valley Coal pref. 
Loft. 
Maytag pref. 
McCrory Stores class A. 
Melville Shoe. 
Michigan Steel. 
National Air Transport. 
National Surety. 
Newton Steel. 
Oil Well Supply. 
Oppenheim, Collins & Co. 
Pittsburgh Terminal Coal. 
Pressed Steel Car pref. 
Punta Alegre Sugar. 
Real Silk Hosiery pref. 
Seagrave Corp. 
Shubert Theatres. 
South Porto Rico Sugar. 
Standard Comm. Tobacco. 
Standard Investing. 
Standard Plate Glass pref. 
Symington. 
Tobacco Products div. ctfs. B. 
United Biscuit. 
United Elec. Coal. 
Universal Pipe & Radiator, 
U. 8. Leather class A. 
Willys-Overland pref’. 





Wilson & Co, 


The steel shares have shared in the general im- 
provement. United States Steel closed yesterday at 
1681% against 16534 on Friday of last week ; Bethle- 
hem Steel at 9314 against 9154, and Republic Iron & 
Steel at 7514 against 74. The motor stocks are also 
somewhat higher. General Motors closed yesterday 
at 41144 against 4014 on Friday of last week; Nasif 
Motors at 5514 against 53; Chrysler at 3714 against 
36; Packard Motors at 1634 against 1574; Hudson 
Motor Car at 5914 against 5414, and Hupp Motors 
at 2334 against 21. In the rubber group Goodyear 
Rubber & Tire closed yesterday at 6314 against 64 
on Friday of last week; B. F. Goodrich at 42 against 
4034; United States Rubber at 2434 against 233%, 
and the preferred at 50 against 4954. 

Railroad stocks show irregular changes for the 
week. Pennsylvania RR. closed yesterday at 7334 
against 733, on Friday of last week; New York 
Central at 170 against 16714; Erie RR. at 57144 
against 57; Del. & Hudson at 16114 against 164; 
Baltimore & Ohio at 116 against 115; New Haven at 
111% against 111; Union Pacific at 21914 against 
21014; Southern Pacific at 12234 against 11914 ; Mis- 
souri Pacific at 88 against 8814; Kansas Oity 
Southern at 8214 bid against 81; St. Louis South- 
western at 5914 bid against 60; St. Louis-San Fran- 
cisco at 1075 against 109; Missouri-Kansas-Texas 
at 485g against 445g; Rock Island at 115 against 
11354; Great Northern at 90144 against 95, and 
Northern Pacific at 86 against 8534. 

The oil shares fluctuated within a narrow range. 
Standard Oil of N.J.closed yesterday at 657% against 
6454 on Friday of last week; Simms Petroleum at 
26144 against 233g; Skelly Oil at 314% against 3114; 
Atlantic Refining at 3834 against 3734; Pan Amer- 
ican B at 60 against 59; Phillips Petroleum at 35 
against 3454; Texas Corp. at 5514 against 5554; 
Richfield Oil at 24144 against 2414; Standard Oil of 
N. Y. at 32% against 3254, and Pure Oil at 233% 
against 24. 

The copper shares have fluctuated within a narrow 
limit. Anaconda Copper closed yesterday at 7314 





against 74144 on Friday of last week; Kennecott 
Copper at 587% against 58; Calumet & Hecla at 29% 
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against 2834; Andes Copper at bid 33 against 34%, ; 
Inspiration Copper at 2744 against 26% ; Calumet & 
Arizona at 821% against 84; Granby Consolidated 
Copper at 5314 against 51; American Smelting & Re- 
fining at 735% against 725%, and U. 8. Smelting & 
Refining at 34% against 36. ‘ 





Share prices on the important European Stock 
Exchanges were firm in most sessions of the short 
business week now closing, and the markets were 
further heartened by an increase in trading activity. 
Business was resumed Monday at London and Paris 
after a holiday period that took in virtually the en- 
tire previous week, while at Berlin also some exten- 
sion of the holidays took place. In the current 
week, however, only the New Year’s Day was ob- 
served. The market tone in the British and Con- 
tinental centers improved materially over that prev- 
alent in the closing months of the year now past. 
Prices moved off on all European markets late in 
1929 to the lowest levels of the year, and in some 
instances to the lowest figures in several years. 
The hope was general, therefore, that the turn of 
the year would in this case prove a turning point of 
the markets as well. One important reason for 
optimism on the European exchanges, it was pointed 
out, is the profound change in the international 
financial atmosphere that developed after the crash 
in prices at New York. Money rates have fallen 
sharply in all centers and gold has again moved 
toward Europe in considerable volume. The Bank 
of England has been enabled to build up its gold 
reserve to some extent, while the anomalous posi- 
tion of the Bank of France in international finance 
is in process of adjustment. On the whole, the de- 
velopments were viewed as favorable from the long 
range point of view, although much confusion exists 
regarding the immediate outlook. 

The London Stock Exchange resumed business in 
a quiet mood Monday, after the long holiday, but 
the tone was generally steady. Gilt-cdged securities 
were marked up and some buying also was noted in 
the international list, but the gains in the latter 
were not always maintained, British industrial 
stocks made small adances, while the copper and oil 
shares were irregular. Activity increased on the 
London Exchange on the final day of 1929, but price 
movements were uncertain. Further improvement 
took place in the gilt-edged section, and interna- 
tional issues also were traded in at higher levels. 
Sharp drops were noted, on the other hand, in shares 
of companies connected with silver production owing 
to the fall in the price of the metal. India stocks 
also were weak on the political developments. The 
business of the new year was begun Thursday in a 
cheerful atmosphere with the volume of trading 
about at the previous level. Gilt-edged securities 
continued their improvement, and a number of the 
international issues also gained. India securities 
again sold off. Additional advances were made in 
the gilt-edged list yesterday but share prices at Lon- 
don were irregular otherwise. 

Business was resumed on the Paris Bourse Mon- 
day in a quiet but firm session. Transactions were 
not numerous, but the list progressed steadily. The 
better atmosphere was attributed partly to improve- 
ment in the political situation, while some influence 
also was exerted by the action of the French Parlia- 
ment in voting reductions of taxes on securities 
‘dealings. Bank stocks, chemical issues and elec- 





trical shares made the best gains. Buying developed 
on a large scale Tuesday at Paris and confidence in 
the future of French business appeared to prevail 
in all departments of the market. The tendency was 
firmer than for many weeks, partly because plenty 
of money was available for the year-end settlements 
at 214%. The initial session of 1930 also was bright 
at Paris. The Bourse was firm and active, with the 
advance taking in virtually all stocks. Shares of 
the electrical and copper industries, coal mine 
stocks and rentes showed the greatest gains. Some 
profit-taking was noted at Paris yesterday, but the 
list in general remained steady. 

The Berlin Boerse was firm in Monday’s session, 
with trading at a comparatively brisk pace. Gains 
up to seven points were registered in the mining 
group, shipping stocks, dye trust shares and elec- 
trical issues. The German public appeared to take 
an interest in the transactions for the first time in a 
long while. The Berlin market lost its tone Tues- 
day and most of the gains of the previous day were 
cancelled. The liquidation was attributed largely 
to professional operators who were anxious regard- 
ing the conference of governments at The Hague. 
After an uneasy opening Thursday, the Boerse again 
turned upward and the entire list improved. Re- 
ductions in private discount rates and the more 
favorable outlook in the international money mar- 
kets were factors in the improvement. The Berlin 
market remained firm in yesterday’s session. 
ie 2 

A degree of uncertainty regarding the five-power 
naval limitation conference which is to begin in 
London Jan. 21 has been occasioned by the French 
memorandum outlining more precisely the position 
of the Paris Government. The memorandum was 
drawn up by the French Government in accordance 
with the understanding among all five powers that 
preliminary discussions would be advisable in order 
to adjust difficulties in advance of the meeting. It 
was dispatched to London Dec. 21, and subsequently 
to Washington, Tokio and Rome, as well as the capi- 
tals of #1! other powers that have participated in the 
work of the Preparatory Disarmament Commission 
at Geneva. Although published Dec. 27, the official 
text was not available in Washington until Satur- 
day, Dec. 28. The document reiterated the French 
viewpoint that any agreemnt reached at London 
must be subservient to the general disarmament 
plans of the League of Nations; that the problems 
of land, sea and air armaments must be considered 
as interdependent; that the Kellogg-Briand treaty 
cannot be regarded as a guarantee of the security 
of nations; that French naval needs must be based 
on the requirements of the French Empire, and that 
the sea power problem in the Mediterranean might 
yield to a suggested naval accord to which Britain, 
France, Italy and Spain would subscribe. 

Comment in Washington on the French memor- 
andum was, of course, guarded, but it was made 
plain in unofficial circles that keen disappointment 
was felt. “The immediate reaction of interested 
quarters,” a Washington report to the New York 
“Times” said, “is that, unless the unexpected should 
happen, France will not sign any treaty for naval 
armament reduction and limitation at London. It 
is believed that France has so solidified her position 
that no loophole to permit her participation in a 
five-power disarmament agreement is offered.” The 
view was accordingly expressed in Washington that 
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a three-power agreement and possibly a four-power 
agreement will eventuate from the London confer- 
ence. In a dispatch to the New York “Herald Trib- 
une” the point was made that the French memor- 
andum “strikes another blow at the plan to abolish 
submarines.” A question debated even more seri- 
ously in Washington, the dispatch said, was whether 
the memorandum might not make the British Admir- 
alty averse to accepting a low cruiser tonnage. “But 
the severest blow from the viewpoint of American 
policy,” it was added, “probably comes from the 
French refusal to recognize the Kellogg-Briand pact 
as a sufficient guarantee of national security to form 
the basis for a naval arms reduction agreement.” 
It was emphasized in several reports that hopeful 
views still prevailed in some official quarters in 
Washington. “But it is evident that the more gen- 
eral view here is that France by its preliminary 
memorandum has taken itself out of consideration 
as a signatory of a disarmament treaty at London,” 
a report of last Saturday to the New York “Times” 
said. 

Other capitals also discussed the French memoran- 
dum with keen interest, but the views were generally 
more optimistic than those expressed in Washing- 
ton. “British statesmen rather welcome Paris’ 
frank statement of her position,” a London dispatch 
of last Saturday to the New York “Times” reported. 
“They think it has helped the situation rather than 
hurt it, since it was inevitable, sooner or later, that 
the French would make their attitude known.” In 
London the French note was taken to mean that 
France is ready to accept limitation on the basis of 
her naval program, but wishes further political ar- 
rangements before agreeing to any radical reduc- 
tions. There was no inclination, on the other hand, 
to hide the fact that the French position will com- 
plicate the work of the London conference and lessen 
the chances of large reduction because of Britain’s 
desire to maintain a safe situation in the Mediter- 
ranean. Tokio reports indicated that Japanese offi- 
ciate were inclined after study of the French 
memorandum to take a graver view of the London 
conference prospects. “The French document cre- 
ates the feeling that France is not greatly concerned 
to achieve success,” a special cable of Dec. 28 to the 
New York “Times” said. Comment in Rome was 
restricted to official circles, as no Italian news- 
papers discussed the French note. Official quarters 
viewed the French position with equanimity, ac- 
cording to a Rome dispatch of last Saturday to the 
New York “Times,” since it appeared to coincide 
with the main foundations of the Italian policy. 

Among the results of the French statement of 
policy was an immediate increase of interest in the 
London conference at Madrid. Premier Primo de 
Rivera announced last Saturday that he was dis- 
cussing the Spanish position with the Foreign Secre- 
tary, “with regard to the disarmament conference 
and the problem of the Mediterranean, in which it is 
believed Spain has the duty to interfere on the pre- 
liminary plan because of her geography and his- 
tory.” A further announcement made Tuesday was 
to the effect that the Madrid Government had 
handed a naval note to Foreign Minister Briand of 
France through Ambassador de Leon at Paris. The 
note demanded, Madrid dispatches said, that any 
parleys on a “Mediterranean Locarno” include 
Spain, and requested an exposition by the powers of 
their attitude toward Spanish participation. Geneva 





reports early this week indicated that the League of 
Nations expects an invitation from the powers to 
send an “observer” to the London conference. This 
expectation was strengthened by the French memo- 
randum. “The fact that such an invitation, which 
the British gave Geneva to understand in September 
that they would issue, has not already been re- 
ceived,” a dispatch to the New York “Times” said, 
“is attributed to Prime Minister MacDonald’s hay- 
ing since become anxious lest even this tenuous link 
with the League ruffle the American delegation.” 
Preliminary discussions among the various gov- 
ernments were continued this week in the hope of 
smoothing out some of the points of difference. Im- 
portant conversations 'to this end were begun late 
last week in Paris between Premier Tardieu and 
Ambassador Walter E. Edge. In explaining the 
French standpoint, M. Tardieu was understood to 
have spoken at these meetings in the same frank way 
and in the same vein in which the memorandum was 
written. “Aside from what the talks may bring 
forth,” a Paris special to the New York “Times” said, 
“there can be no doubt that they were inspired by 
the disquieting reaction in Washington to the 
French memorandum.” It was indicated in Paris 
Monday that Premier Tardieu will probably hold a 
conference with Secretary of State Stimson before 
the opening of the London meeting. A meeting pre- 
liminary to the formal parley also has been arranged 
between Prime Minister MacDonald and M. Tardieu. 
Discussions have been started in London, meantime, 
between British representatives and the Japanese 
delegates, who arrived in the British capital Dec. 27. 
In a formal statement issued in Rome Sunday, Dino 
Grandi, Italian Foreign Minister, reiterated Italian 
readiness to “reduce armaments to the minimum, 
provided other countries are ready to do the same.” 





A further stage in the complex and intricate inter- 
national negotiations for placing the Young plan of 
German reparations payments in effect was reached 
last evening, when representatives of 13 governments 
and an informal delegation from the United States 
gathered at The Hague for the second time to con- 
sider adoption of the new plan. The first Hague 
conference lasted throughout the month of August 
1929, and it revealed numerous differences among 
the governments of which the most important was 
the schism between the British and French repre- 
sentatives occasioned by Chancellor Snowden’s de- 
mand for an increased share of unconditional an- 
nuities. Adjustment of this matter proved enor- 
mously difficult, and it took up most of the first 
Hague session. The diplomats, unable to elaborate 
the working sections of the plan, adjourned at the 
end of August after appointing several sub-commit- 
tees to complete the work of the Paris experts. The 
delegates who assembled last night will consider 
the reports of the five important sub-committees, 
which will be presented in the form of a jurists’ com- 
mittee report, combining all the other reports and 
constituting the international legal form of the 
Young plan for adoption of the interested govern- 
ments. If the document is accepted by the various 
delegations, it will be referred back to the several 
governments for parliamentary ratification and will 
be placed in effect immediately after it has been thus 
approved. 

Although a number of difficulties still face the 
delegations at The Hague, the course of the confer- 
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ence will probably be smoothed by the long series 
of private discussions among the governments that 
hae been in progress since the first Hague adjourn- 
ment. Recent reports have indicated that the gov- 
ernments are in substantial agreement on the alloca- 
tion of unconditional annuities. Of the differences 
still outstanding, the most important appears to be 
that of the application of sanctions in the event of 
failure by Germany to make the scheduled payments. 
Premier Andre Tardieu of France is pledged to in- 
sist on sanctions, while the Germans have indicated 
plainly that they regard the sanctions permitted 
under the Treaty of Versailles as no longer a part of 
their reparations policy. A second important point 
of possible dissension is believed to center around 
the problem of reparations payments by non-Ger- 
man defeated States. The current Hague confer- 
ence will probably be a short one, as the Ministers 
are scheduled to attend several other important 
conferences later this month. The British delega- 
tion is again headed by Chancellor Philip Snowden. 
France sent a delegation of 56 experts, headed by 
Premier Tardieu and Foreign Minister Aristide 
Briand. The list of German representatives is 
headed by Dr. Julius Curtius, Minister for Foreign 
Affairs, and Dr. Joseph Wirth, Minister for Occu- 
pied Territories. Belgian delegates will be headed 
by Premier Henri Jaspar; the Italians by Foreign 
Minister Dino Grandi, and the Japanese by ranking 
European ambassadors. Chancellor Johann Scho- 
ber will be present for Austria; Count Stephen Beth- 
len for Hungary, and Foreign Minister Marinkovitch 
for Yugoslavia. Edwin C. Wilson, First Secretary 
of the American Embassy at Paris, will serve as 
unofficial observer for the United States. 





Payment by Germany of American claims arising 
out of the World War will be made directly to the 
United States Government under the terms of a 
special agreement concluded at Berlin last Saturday 
after several months of negotiations. Signatures 
were attached to the document by Dr. Erwin Ritter 
of the German Foreign Office, and Edwin C. Wil- 
son, First Secretary of the American Embassy in 
Paris, but the agreement will require the approval 
of the United States Congress, to which it is now 
to be submitted. Proposals for the agreement are 
understood to have been made by the United States 
Government in accordance with its frequently ex- 
pressed desire to remain aloof from European con- 
cerns such as reparations. Under the scheme now 
elaborated Germany will pay the annuities allocated 
to the United States without utilizing the medium 
of the Bank for International Settlements, which 
is an integral part of the Young plan of reparations 
payments signed at Paris June 7 1929. The agree- 
ment, however, will go into force on the same date 
that effect is given the arrangement by the Reich 
with other creditor powers under the Young Plan. 

The payments by Germany will be used to liqui- 
date two categories of American claims: those 
awarded by the German-American Mixed Claims 
Commission, and the United States Government’s 
claim for army of occupation costs in arrears. 
Treasury records show, according to a Washington 
report to the New York “Herald Tribune,” that on 
Sept. 1 these claims were considered to amount to 
$256,656,213 on mixed claims account, and $193,- 
936,765 on army of occupation costs, or a total of 
$450,592,978. Mixed claims are to be paid in full, 








but the army costs will be reduced approximately 
10%, while the period of payments will be pro- 
longed. This arrangement was discussed at a White 
House conference on May 19 last between President 
Hoover and members of his Cabinet, and the ma- 
jority and minority leaders of both houses of Con- 
gress. At that time the Experts’ Conference in 
Paris was re-arranging the scale of German repara- 
tions payments and the United States Government 
agreed to a proportionate reduction of its claims. 

Announcement that the agreement had been 
reached was made both in Berlin and in Washington 
last Saturday. The Berlin statement indicated that 
the form of the agreement is closely similar to that of 
the debt funding agreements existing between the 
United States and other powers. The priority of 
the Dawes loan of 1924 is maintained. Formal exe- 
cution of the agreement, it was pointed out, will 
take place only after the Reichstag and Congress 
give their consent. The Berlin statement added that 
since Germany, under the Young plan, is not the 
debtor of the individual powers but of the com- 
munity of powers, the agreement will have to be 
taken into consideration at The Hague conference 
in the sense that the American annuities are to be 
eliminated. “The two governments are in accord 
as to the form and terms of such an agreement,” the 
Washington statement said, “but it cannot be defi- 
nitely concluded until the executive branch of the 
Government has been so authorized by the Congress. 
The purpose of the negotiations was to enable the 
executive branch of the Government to submit to 
the Congress in definite form an agreement accept- 
able to the German Government, so that the Con- 
gress, before granting the necessary authority, would 
have before it the form of the agreement. The sched- 
ule of payments conforms to the annuities proposed 
by the Young committee for the United States. From 
each of the annuities to be received 40,800,000 reichs- 
marks are to be allocated to the satisfaction of 
mixed claims and the balance to the satisfaction of 
our Government’s claims on account of army costs. 
This is substantially in accord with the program 
outlined at the White House conference of May 9 
1929, which was attended by a number of the leaders 
of both houses of Congress. 





Several important financial measures were voted 
by the French Parliament Monday with the avowed 
aim of enhancing the position and prestige of France 
in international financial dealings. The most im- 
portant of the measures approved by the Chamber 
of Deputies provides for reduction of the stamp tax 
on the sale of foreign securities in France from 4% 
of the principal to 2%. It was noted in a Paris 
dispatch of Dec. 30 to the New York “Journal of 
Commerce” that this step is intended to facilitate 
the creation of a market in Paris for foreign bonds. 
The large stamp tax previously in force had virtu- 
ally closed the French market to foreign loans. The 
heavy impost of 2% still required leaves a consid- 
erable impediment in the way of any extended flota- 
tions of foreign securities in France, according to 
bankers in New York, but it is thought that some 
foreign financing may now be done there because of 
the low interest rates prevalent in Paris. The pro- 
posal to reduce or do away with the tax on foreign 
loans was under discussion in Paris for several 
months, with Ministers of Finance Henri Cheron 
and M. Moreau, Governor of the Bank of France, 
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strongly in favor of the move. A second step voted 
by the Chamber of Deputies with the aim of reduc- 
ing the costs of financial dealings in France con- 
sists of a reduction in the transfer tax upon securi- 
ties from 50 centimes per cent. to 40 centimes per 
cent. This tax is based upon the average market 
price for the preceding year. The financial reform 
measures include also the elimination of income 
taxes upon the interest of future departmental, 
municipal and colonial loans, while the tax on for- 
eign exchange operations also is abolished. The 
latter measure, it is believed, will encourage foreign 
acceptance financing in Paris, a bank having re- 
cently been organized for this purpose by leading 
French financiers. 





Heavily increased duties on importations of for- 
eign cars into France are contemplated by the Paris 
Government, threatening to reopen once again the 
protracted discussions on tariff matters that have 
been prominent in diplomatic relations between 
France and the United States in recent years. The 
reported projects are aimed at all foreign cars and 
trucks, dispatches say, but since American cars 
constitute the only important importations, the 
measures appear to be aimed at the American prod- 
uct particularly. “The situation is an alarming one 
for Americans, and the whole question has been 
brought to the urgent attention of the Embassy 
here,” a report of last Saturday to the New York 
“Times” said. The current developments are con- 
sidered the outcome of long urging by French auto- 
- mobile manufacturers that the French Government 
increase the duties on foreign cars. Although 
American sales form only a small portion of the 
total sales of cars and trucks in France, they are 
steadily increasing and have become a source of 
irritation to the French makers. “What Americans 
here fear,” the “Times” dispatch said, “is that the 
project of the new laws now being circulated among 
members of the Chamber is the beginning of a move- 
ment to drive them from the market, for, if reliable 
reports prove correct, the Government plans con- 
template two laws. The first would raise the duty 
on parts for assembly and replacement to three times 
the previous rates, or 125% of the value of the 
product. The second measure, which is understood 
to be in the hands of the printer, would raise the 
duty on completed cars from the present 45% ad 
valorem to about 90%.” 

Further reports on the matter indicated this week 
that Ambassador Edge has called the attention of 
the French Government officials to the grave fears 
expressed by American automobile representatives 
in Paris in regard to the plans for almost prohibitive 
tariff schedules on foreign cars. Several confer- 
ences were held among American automobile repre- 
sentatives in Paris and plans were discussed for 
combating the reported step by the Paris Govern- 
ment. It was recalled that European producers 
have recently revived: their movement of several 
years ago for restriction of American imports. This 
movement never progressed beyond the stage of con- 
versation, but another meeting is scheduled for 
Jan. 15 next, at Prague. In French automobile 
circles, existing and increased tariffs were defended 
upon the ground of national industrial preservation. 
French motor car tariffs are admittedly high, but 
so are American ones, it was pointed out, and it was 
emphasized that fewer than 1,000 foreign cars are 








sold in the United States each year. “With an im- 
portant national motor car industry to protect,” a 
Paris dispatch to the New York “Times” reported, 
“the French hold that the tariff must be considered 
only a means to stem the tide of foreign importa- 
tions.” Current sales of American cars in France 
are understood to approximate 22,000 cars a year, 
most of them being assembled in European plants 
from parts of American manufacture. 





Dr. Jacob Gould Schurman, American Ambassa- 
dor to Germany, announced officially in Berlin late 
last week that he had resigned his post, thus con- 
firming long current rumors of this impending step. 
Although Ambassador Schurman’s resignation had 
been generally expected ever since the Presidential 
elections in the United States, his statement was 
recived with genuine regret by the German public 
and officials of the Reich Government. He assumed 
his post in June 1925, as the successor to Alanson B. 
Houghton, who was the first American Ambassador 
to Germany after the World War. In a Berlin re- 
port of Dec. 27, it was stated that the “German press, 
without exception, makes a cordial acknowledgment 
of Dr. Schurman’s services in behalf of a better 
understanding between the United States and Ger- 
many, citing the widespread esteem and confidence 
in which he is held in German official and social 
circles.” President Hoover took action last Satur- 
day to fill this important post in the diplomatic 
service, naming Senator Frederic Moseley Sackett 
of Kentucky as his choice to succeed Dr. Schurman. 
Senator Sackett is an intimate friend of President 
Hoover and served in his Food Administration or- 
ganization during the World War. He is on the 
point of completing his firm term in the Senate, 
which he entered after a distinguished business 
career. The German Government informed Presi- 
dent Hoover, Monday, that Senator Sackett will be 
persona grata as American Ambassador to Berlin. 





A cabinet crisis in Poland of more than three 
weeks’ duration was ended last Sunday with the 
formation of a new government by Casimir Bartel, . 
to take the place of the Switalski regime. The 
resignation of former Premier Switalski was occa- 
sioned Dec. 6 1929 by a conflict in the Polish Diet, 


-or Sejm, between the forces of the Dictator, Marshal 


Joseph Pilsudski and the united Opposition parties. 
Although the opposition groups have gained strength 
in the last year or two, Poland is still dominated by 
Marshal Pilsudski and his famous group of Colonels. 
President Moscicki, who also is an adherent of M. 
Pilsudski, held numerous consultations with the 
military leader during December, and finally issued 
a decree on Dec. 21 nominating M. Bartel as Pre- 
mier to form a new government. The list of Min- 
isters, completed last Sunday, shows only minor 
changes beside that of the Premier himself. Four 
new Ministers are named and these represent con- 
cessions to the Opposition parties, but the Colonels 
group is favored in turn by a rearrangement of port- 
folios and by the retention of Colonel Prystol as 
Minister of Labor. 

Marshal Pilsudski remains the virtual head of 
the government, according to a dispatch of Jan. 1 
from Warsaw to the New York “Times.” “The real 


difficulty with his dictatorship,” the dispatch con- 
tinued, “is that he refuses to be the real dictator. 
He tries to work within the constitutional frame- 
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work, which permits the Opposition to block him 
quite seriously. Parliament made use of its con- 
stitutional rights and threw out the Colonels’ Cabi- 
net, but could do nothing more. The Marshal, who 
holds the real power, produced another Cabinet, 
which is as much Pilsudski’s as former Premier 
Switalski’s. The methods have changed; the system 
remains unaltered. The Opposition, in overthrow- 
ing the Switalski Government, aimed a deadly blow 
at the present regime, but did not succeed in effect- 
ing a Parliamentary form of government. So the 
Opposition can claim only a partial victory.” The 
list of new Ministers follows: 

Prime Minister—CASIMIR BARTEL. 

Poreign Affairs—AUGUST ZALESKI. 

Interior—HENRY JOZEFSKI. 

War—Marshal JOSEPH PILSUDSKI. 

Finance—Colonel IGNAZ MATUSZEWSKI. 

Justice—FELIX DUTKIEWICZ. 

Education—ADOLF CZERWINSKI. 

Communications—ALFONSO KUHN. 

Commerce and Industry—EUGENE KWAITKOWSKI. 

Agriculture—WIKTOR LESNEWSKI. 

Public Worksx-MAX MATAKIEWICZ. 

Labor—Colonel ALEKSANDER PRYSTOL. 


Agrarian Reforms—W . STANIEWICZ. 
Posts—Colonel IGNAZ BOERNER. 





Changes of considerable importance in the plan 
of government of the Spanish Dictator, General 
Primo de Rivera, are about to be inaugurated, ac- 
cording to press dispatches from Madrid. Much 
comment was caused in the Spanish capital last 
Sunday by an article in the Madrid newspaper 
“A. B. C.,” in which General de Rivera declared 
that his dictatorship begins to show signs of decay 
and that it will be necessary during 1930 to replace 
it by some other regime which would act as a 
connecting link between the dictatorship and the 
future government. It was held in some reports 
that Premier de Rivera was about to resign as the 
result of a political crisis. All such rumors were 
denied by Gene1al de Rivera Thursday when inter- 
viewed by a group of newspaper men. He an- 
nounced, however, that King Alfonso had approved 
a “political plan” looking toward reorganization of 
the Patriotic Union and that later on another plan 
would be submitted for a national government, pre- 
sumably to replace the present dictatorship. Pro- 
vincial and municipal elections are to be held 
throughout Spain in February and subsequent 
months, the Premier said, and the Assembly will at 
the same time hold plenary sessions during the 
months it will still have of legal life. “When it is 
possible to estimate the situation of the country 
through the work of the Assembly and through the 
renewal of the fourth part of the Municipal Coun- 
cils and the Provincial legislatures, the Government 
will submit to the King another plan calling for 
either organism suitable to the situation,” the Pre- 
mier explained. “The plan just approved by the 
King will be in force until June or July. As to the 


persons affected, there will be no changes for the 
present. ’ 





Prominence was given at a Nationalist Congress 
in Lahore this week to vague stirrings in India 
toward nationalism and completely independent 
statehood along the lines of Western nations. Simi- 
lar movements have characterized much of the Ori- 
ent since the World War and its accompanying 
propaganda first impressed upon Eastern peoples 
the right of every capable nation to a government of 
its own choice. It was known in London for some 
months that the Lahore Congress, which lasted from 





Dec. 29 to Jan. 1, would demand either complete 
independence or at least dominion status. In order 
to reassure Indian leaders, the Labor Government 
issued a statement last fall in which it was declared 
that dominion status of India was the ultimate aim 
of the London Government. Leading figures in 
India, such as Mahatma Gandhi and Pundit Nehru, 
made clear in December that they would be content 
with dominion status only if it were granted imme- 
diately, failing which they would declare for com- 
plete independence. 

In preliminary meetings at Lahore on Dec. 27 
resolutions to this effect were passed, and as im- 
mediate dominion status was obviously not forth- 
coming, independent statehood was made the aim of 
the Congress. This ideal was accordingly placed 
before the Congress at its opening, and after a day 
of debate it was accepted on Dec. 30 by an over- 
whelming majority. Although the Congress is 
genuinely representative of only a small portion of 
India, its influence is great because of the hold on 
the popular imagination possessed by such leaders 
as Mahatma Gandhi. A working committee organ- 
ized by the Congress is to continue deliberations on 
steps for enforcing the demand for freedom. “Civil 
disobedience” or the complete abstention of Indian 
Nationalists from compliance with British govern- 
ment and laws, while refraining from payment of 
taxes, is considered the probable present resource 
of the Nationalist movement. If actually instituted, 
such a campaign will prove exceedingly embar- 
rassing to the Labor Government in England, even 
though it is considered that the present forces in. 


India are well able to cope with any situation that 
may arise. 





Efforts to hasten the abrogation of extraterri- 
torial privileges of foreign nationals in China were 
made by the Nanking Nationalist Government on 
Jan. 1, in accordance with the much discussed plan 
of Nanking for prompt abolition of such rights. 
The privileges have been the subject of negotiations 
between China and the various world powers for the 
past year, and the powers generally have conceded 
that gradual relinquishment of extraterritoriality 
would take place as Chinese courts and the Chinese 
legal system are modernized. Chinese prestige ap- 
peared to require, however, that an attempt be made 
to end the privileges outright on Jan. 1 in accord- 
ance with the prospect long held out by the Nanking 
Government to the Chinese people. Accordingly, a 
“mandate” was issued in Chinese treaty ports un 
Dec. 28 1929 stating that all foreign nationals, be- 
ginning Jan. 1, “must abide by all laws, regulations 
and orders duly promulgated by either central or 
local authorities.” The Nationalist Government 
promised to “assume full responsibility for the pro- 
tection of life and property and other legitimate 
interests of all foreigners in China.” This version 
of the “mandate” was supplied by the Kuomin, the 
official Nationalist news agency. The official text 
of the mandate, as published in Washington and 
other capitals, Dec. 30, added the significant para- 
graph that “The executive Yuan and the judicial 
Yuan are hereby ordered to instruct the Ministries 
concerned to prepare as soon as possible a plan for 
the execution of this mandate and submit it to the 
legislative Yuan for examination and deliberation, 
with a view to its promulgation and enforcement.” 
In a Washington report of Jan. 2 to the Associated 
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Press, Secretary of State Stimson was quoted as 
saying that study of this document showed the Chi- 
nese Government to be in accord with the American 
position on abolition of extraterritoriality. 





The Bank of Belgium on Dec. 31 reduced its rate 
of discount from 414%, the figure in effect since 
Nov. 14, to 344%. The Riksbank on Jan. 1 reduced 
to 414%, according to previous announcement. 
Otherwise there have been no changes this week in 
the discount rates of any of the European central 
banks. Rates continue at 714% in Austria; at 7% 
in Germany and Italy; at 544% in Spain; at 5% in 
England, Norway, and Denmark; at 414% in Hol- 
land and Sweden, and at 314% in France and Switz- 
erland. In the London open market discounts for 
short bills yesterday were 414@4 5/16% against 
472% on Friday of last week, and 434% for long 
bills against 4 11/16% the previous Friday. Money 
on call in Londan yesterday was 344%. At Paris 


open market remain at 314%, and in Switzerland 
at 3 3/16%. 





The Bank of England statement for the week 
ended Dec. 31 shows the large increase of £40,982 ,359 
in other deposits of which £39,248,495 was to the ac- 
count of bankers and £1,733,864 to other accounts 
The marked rise in the first item presumably reflects 
the end of the year settlements. To the same cause 
may be attributed the increase of £19,870,526 in dis- 
counts and advances. This last item together with 
securities, which rose £278,383 makes up loans on 
other securities, in which an increase of £20,148,909 
appears. Loans on government securities expanded 
£14,535,000 and public deposits £3,521,000. Bank 
deposits now total £110,297 ,026 in comparison with 
£71,048,531 last week and as against £64,016,000 
a year agc. Discounts and advances now aggregate 
£42,170,602, last week the figure was £22,300,076 
and last year £47,745,000. Circulation contracted 
£9,791,000 and this together with a gain of £88,159 
in bullion brought about an increase of £9,879,000 
in reserves. The reserve ratio of 22.68% compares 
with 22.80% last week and 24.24% a year ago. No 
change was announced in the 5% discount rate. 
Below we furnish a comparison of the various items 
for the past five years: 

BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1929. 1929. 1928. 1927. 1926. 
Dec. 31. Jan. 2. Jan. 4. Jan. 5. Jan. 6. 
£ £ £ £ £ 
Circulation - --.---- 369,782,000 378,294,000 137,728,370 139,803,280 143,406,685 
Public deposits .... 12,350,000 22,336,000 13,617,917 11,526,613 12,002,444 
Other deposits . . ... 147,819,829 122,047,000 142,730,261 141,057,054 124,829,091 
es SOU SE eee SEED. wasoce santiae 4 | auntee 
ie cents ... 3700 Se: Gee. eeeees” | deeece)' eebeae 
Govt. securities.... 81,658,855 62,636,000 48,293,992 36,097,634 46,362,526 
Other securities.... 60,184,105 64,706,000 91,716,288 103,203,152 87,461,097 
ee. Reavegess 66.170400. G7. cee. Seswce | wsecde bed 
Securities....--. pd Bie ty SR ws RE ee I = eee oe 
Reserve notes & coin 36,332,000 35,034,000 34,324,877 31,327,357 21,016,510 
Coin and bullion _..146,115,746 153,329,533 152,303,247 151,380,637 144,673,195 
Proportion of reserve 

to liabilities ....-. 22.68% 24.24% 21.95% 20.53% 15%% 
EE oon nawwe 5% 4% % 44% 5% 5% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





In its statement for the week ended Dec. 28, the 
Bank of France reports an increase of 280,753,619 
francs in gold holdings. Total of gold now stands at 
41,668,420,261 francs, as compared with 31,977 ,034,- 
230 francs in the corresponding week last year. 
Credit balances abroad and bills bought abroad show 
decreases of 42,000,000 francs and 78,000,000 francs 
respectively. A large increase is shown in French 
commercial bills discounted, namely 1,367,000,000 
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francs. A large gain also appears in note circulation, 
namely 1,421,000,000 francs. Due to this gain, the 
total of notes outstanding now amount to 68,570.. 
168,395 franes, which compares with 63,915,978,770 
francs in the corresponding week last year. Advances. 
against securities record a decline ef 22,000,000 francs, 
while creditor eurrent accounts reveal a gain of 266,- 
000,000 francs. A comparison of the various items- 
of the Bank’s return for the past two weeks and also 
for the corresponding week last year is shown below: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes Status as of- 
for Week. Dec. 28 1929. Dec. 211929. Dec. 29 1928& 
Francs. Francs. Francs Francs. 











_Gold holdings... .Inc. 280,753,619 41,668,420,261 41,387,666,642 31,977,034,230 


‘Credit bals. abr’d.Dec. 42,000,000 7,248,641,236 7,290,641,236 13,510,491,654 
French commercial 

bills discounted Inc. 1367000,000 8,577,057,108 7,210,057,108 1,911,962,980 
Bills bought abr’d.Dec. 78,000,000 18,071,199,824 18,149,199,824 19,139,647,967 
Adv. agt. securs.._Dec. 22,000,000 2,521,886,719 2,543,886,719 2,223,117,6690 
Note circulation.-Inc. 1421000,000 68,570,168,395 67,149,168,395 63,915,978,770 
Cred. curr. accts..Inc. 266,000,000 19,588,210,547 19,322,210,547 19,231,290,708 





The Bank of Germany in its statement for the 
fourth week of December shows an increase of 18,- 
452,000 marks, in gold and bullion. This increase 
raises the total of the item to 2,283,116,000 marks, 
as compared with 2,729,331,000 marks last year and 
1,864,643,000 marks two years ago. Reserves in 
foreign currency reveal a loss of 2,150,000 marks, 
while deposits abroad remain unchanged. Due to an 
increase in bills of exchange and checks of 657 ,933 ,000 
marks during the week, the item now aggregates 
3,226,643,000 marks. Notes in circulation record an 
increase of 464,630,000 marks, bringing the total of 
the item up to 5,043,677,000 marks, which compares: 
with 4,930,069,000 marks of the corresponding week 
last year. A decrease appears in silver and other 
coin of 7,747,000 marks, in notes on other German 
banks of 10,761,000 marks, in other assets of 40,156,- 
000 marks, and in investments of 89,000 marks. Ad- 
vances and other daily maturing obligations record 
increases of 152,649,000 marks and 306,816,000: 
marks, while other liabilities declined 3,315,000 
marks. Below we furnish a comparison of the Bank’s. 
items for the past three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Dec. 31 1929. Dec. 31 1928. Dec. 31 1927. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Reitchsmarks. 
Gold and bullion - - ._- Inc. 18,452,000 2,283,116,000 2,729,331,000 1,864,643,000 
Of which depos. abr’d. Unchanged 149,788,000 85,626,000 81,437,000 
Res’ve for’n curr. .--- Dec. 2,150,000 403,227,000 155,273,000 281,986,000 


Bills of exch. & ehecks.Inc. 657,933,000 3,226,643,000 2,678,447,000 3,128,656,000° 


Silver and other coin..Dec. 7,747,000 89,111,000 81,766,000 42,727,000 

Notes on oth.Ger. bks.Dec. 10,761,000 3,979,000 8,151,000 5,250,000 
IE «cts eines Inc. 152,649,000 204,648,000 176,909,000 78,320,000- 
Investments.......- Dec. 89,000 92,469,000 92,299,000 93,431,000 
Other assets. ......-- Dec. 40,156,000 563,167,000 530,015,000 499,248,000: 


TAabilittes— 
Notes in circulation. Inc. 464,630,000 5,043,677,000 4,930,069,000 4,564,047,000 
Oth. daily mat. oblig-Inc. 306,816,000 755,170,000 816,051,000 779,113,000 
Other .iabilities . ..... Dec. 3,315,000 193,209,000 298,238,000 284,920,000 





An easier tendency in money rates, traditional 
after the turn of the year, was displayed this week 
in the New York money market. Although divi- 
dend and interest payments were exceptionally heavy 
at the year-end just passed, call loan rates.remained 
relatively moderate. The official figure for demand 
loans on the Stock Exchange was 6% for all transac- 
tions Monday, Tuesday and Thursday. With funds 
available in increasing volume yesterday, call loans 
fell from the opening figure of 6% to 5% for new 
business. In contrast with these figures, call loans 


at the end of 1928 soared to 12%. Withdrawals by 
the banks, Monday, aggregated $50,000,000, but this 
development marked the termination of the period 
of stringency. Funds were available Tuesday and 





Thursday at 514% in the unofficial “outside” mar-- 
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ket, while such offerings were made yesterday at 
414%. Time loans were arranged throughout the 
week at the unchanged figures of 434@5%. That 
the tendency of money rates throughout the world 
is still downward was indicated Tuesday by a reduc- 
tion in the discount rate of the Belgian central bank 
from 414% to 342%. An advance of $96,000,000 in 
brokers’ loans against stock and bond collateral was 
reported by the Federal Reserve Bank of New York 
for the week ended Wednesday night. Gold move- 
ments through the port of New York, reported for 
the same period, consisted of exports of $11,255,000, 
and imports of $99,000. The stock of gold held ear- 
marked for foreign account increased $2,000,000 in 
the week ended Wednesday. The practice of report- 
ing gold movements daily was inaugurated Thurs- 
day by the Federal Reserve Bank, but no movements 
occurred on that day. The bank reported exports 
of $8,500,000 yesterday. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day, Tuesday and Thursday (Wednesday was New 
Year’s Day and a holiday) were at 6%, including 
renewals. On Friday, however, after renewals had 
again been effected at 6%, there was a decline in 
the rate for new Joans to 5%. In time money there 
has been little or not activity, and auoted rates have 
remained unchanged at 434@5% for all dates. For 
commercial paper in the open market there has been 
a good demand, but business has been restricted 
owing to the limited offerings. Rates for names of 
choice character maturing in four to six months 
have continued to rule at 5%, while names less well 
known have commanded 544%, with New England 
mill paper also quoted at 544%. 





The market for prime bankers’ acceptances was 
active the present week at unchanged discounts 
until Thursday, when the rate was reduced 14% for 
30, 60 and 90 days in both the bid and the asked 
columns. The Federal Reserve Banks further in- 
creased their holdings of acceptances during the 
week from $354,943,000 to $392,209,000. Their hold- 
ings of acceptances for foreign correspondents also 
were further increased, rising from $540,863,000 to 
$547,962,000. Directly and indirectly, therefore, the 
Reserve Banks have become the market for over 
$940,000,000 of acceptances—in exact figures $940,- 
171,000. The posted rates of the American Accept- 
ance Council are now 4% bid and 374% asked for 
bills running 30 days, and also for 60 and 90 days; 
414% bid and 4% asked for 120 days, and 414% bid 
and 414% asked for 150 and 180 days. The Accept- 
ance Council no longer gives the rates for call loans 
secured by acceptances, the rates varying widely. 
Open market rates for acceptances have also been 
reduced and are now as follows: 

ae 


pry 
Bun wih 


SPOT DELIVERY: 
—180 Days— —150 Days— —120 Days— 
Bia. Asked. Bid. Asked. Bid. Asked, 
Prime eligib.. bills............. 4% 4% 4% 4% 4a 4 
——90 Days— —+60 Days— 
Bid. Asked, Bta4. Asked. Bild. Asked. 
Prime eligible bills. ............ 7 3% 4 3% 4 3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Re pen Oe ARS ye Sane 4 bid 
SD SSE DOD. ccnonainendecdodunndanetchdnnentbuacwoadad 4%< bid 





There have been no changes this week in the redis- 
count rates of the Federal Reserve Banks. The 
following is the schedule of rates now in effect for 


the various classes of paper at the different Reserve 
Banks: 





DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 


























Rate tn 
Federal Reserve Bank. Effea on Date Prevtous 
Jan. 3. Estabitshed. Rate. 
4% Nov. 21 1929 5 
| 2. eee 44 Nov. 15 1929 5 
5 July 26 1928 4% 
Cleveland .. 5 Aug. 11 4% 
GEE Lacpcascsesesouce 5 July 13 1928 44 
DEERE 0 cicnanséccvioncse 4% Dec, 10 1929 5 
CRIED, nccccgeccccapecese 4% Nov. 23 1929 5 
Gey BBE di cccccossncsccscs 5 July 19 1928 4% 
Minneapolis............... 5 May 14 1929 4% 
Kansas City............... 4% Dec. 20 1929 5 
Dnsacdisnscnséccesboin 5 Mar. 2 1929 4'4 
San Francisco............. 4% Dec. 6 1929 5 








Sterling exchange was in some demand during the 
early part of the week as a result of final year-end 
transfers, but fell sharply in Thursday’s and Friday’s 
market. The lowest quotation for the week, how- 
ever, 4.87 17-32 for cable transfers, represents a 
rather firm sterling market for this season, when it 
is considered that par of exchange is 4.8665. The 
range this week has been from 4.87 1-32 to 4.87% 
for bankers’ sight, compared with 4.8744: to 
4.87 15-16 last week. The range for cable transfers 
has been from 4.87 17-32 to 4.88 5-16, compared with 
4.88 5-32 to 4.88 5-16 a week ago. For several 
months to come sterling should be seasonally firm 
with relation to the dollar. Aside from this, how- 
ever, the tone of sterling is presently satisfactory 
from the English point of view because of the im- 
provement in the London gold situation. The 
gradual softening of money rates throughout Europe 
and the more normal course of money in New York 
are influences affecting the market broadly in a way 
to improve the action of foreign exchange for some 
months, certainly until toward the autumn of 1930, 
when, owing to seasonal factors, exchange should 
again turn against London and the Continent in 
favor of New York. The London money market 
displayed unusually early January ease, with the 
expectation of further gold arrivals of about £6,- 
000,000 in the next few weeks. 

Although present rates of exchange on London 
must be considered firm and even high, and despite 
the fact that seasonal factors are now expected to 
give a firm tone to sterling, lower quotations are 
expected to develop presently as a result of the gen- 
eral easing in money rates. Bankers believe that the 
Bank of England will soon make another reduction 
in its discount rate, which would naturally cause an 
easing in sterling. However, this tendency would 
to some extent be counteracted by normal seasonal 
strength of London funds and by the decidedly 
easier tone in money here which is to be expected 
in the next three months. This week the Bank of 
England showed an increase in gold holdings of 
£88,159, the total standing at £146,115,746, which 
compares with £153,329,533 a year ago. Gold 
holdings are now only £7,250,000 less than in the 
first statement of 1929 and only a little less than 
£4,000,000 under the Cunliffe minimum of £150,- 
000,000. It is expected that this figure will be 
reached at some time during January and that there- 
after it will be the policy of the Bank of England 
to maintain the Cunliffe minimum as far as prac- 
ticable. 

On Saturday the Bank of England sold £314,956 
in gold bars, received £2°8,626 in sovereigns from 
abroad, exported £2,000 in sovereigns and bought 
£17 in foreign gold coin. On Monday the Bank 


sold £188,522 and bought £3,990 in gold bars, re- 
ceived £197,240 in sovereigns from abroad, and ex- 
ported £2,000 in sovereigns. On Tuesday the Bank 
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bought £576,304 in gold bars, received £24,875 in 
sovereigns from abroad, and set aside £250,000 in 
sovereigns. On Thursday the Bank exported £2,000 


in sovereigns and sold £12,011 in gold bars. On 
Friday it received £922,011 from abroad and released 
£250 ,000 in sovereigns, bought £5,123 in foreign gold 
coin and £4,742 in gold bars. Next week £500,000 
in sovereigns and £746,000 in gold bars will be avail- 
able at London and the following week £907,000, 
the greater part of which is expected to go into the 
Bank of England. 

At the Port of New York the gold movement for 
the week Dec. 26-Dec. 31 inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $99,000 from Latin America. Exports 
totaled $11,255,000, shipped to France.. There was 
an increase of $2,000,000 in gold earmarked for for- 
eign account. In tabular form the gold movement 
at the Port of New York for the week ended Dec. 31, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, DEC. 26-DEC. 31, INCLUSIVE 


Imports. Exports. 
$99,000 chiefly from Latin America| $11,255,000 to France 


$99,000 total 





$11,255,000 total 


Net Change in Gold Earmarked for foreign Account. 
Increase $2,000,000 


In addition to the foregoing the Federal Reserve 
Bank has also reported the gold movements for 
Thursday and Friday separately and will herafter 
supply these daily reports regularly. On Thursday 
there were no imports and no withdrawals, with no 
change in the amount of gold earmarked. On 
Friday there were no receipts of the metal, but a 
withdrawal of $8,500,000 for shipment to France, 
with no change in the amount of gold earmarked. 

Canadian exchange continues at a discount. 
Bankers do not expect any material improvement 
in the Canadian rate in the month immediately 
ahead, for while Canadian banks have greatly re- 
duced their short: term loans in the New York market 
since October, there is evidence that Canadian money 
is again seeking investment in this center although 
credit is in demand throughout the Dominion. 
Meanwhile the disproporiionate trade balance of 
Canada with respect to the United States continucs 
to increase and bankers seem to be of the opinion 
that even were Canada |to ship gold to New York 
the discount on Montreal funds could not be materi- 
ally corrected. 

Referring to day-to-day rates sterling exchange on 
Saturday last was firm in a quiet market. Bankers’ 
sight was 4.8714@4.8734; cable transfers 4.884@ 
4.88 3-16. On Monday an easier tone developed. 
The range was 4.8734@4.87% for bankers’ sight and 
4.88@4.88 5-16 for cable transfers. On Tuesday the 
market was dull but firm. The range was 4.87 7-16@ 
4.8734 for bankers’ sight and 4.88 3-32@4.88 3-16 
for cable transfers. On Wednesday, New Year’s, 
there was no market. On Thursday sterling devel- 
oped a decidedly easier tone. The range was 4.87 5-16 
@A.8734 for bankers’ sight and 4.8734 @4.88 for cable 
transfers. On Friday the market was still easier, the 
range was 4.87 1-32@4.873% for bankers’ sigit and 
4.87 17-32@4.87% for cable transfers. Closing quo- 
tations on Friday were 4.8714 for demand and 4.8754 
for cable transfers. Commercial sight bills finished 
at 4.87, sixty-day bills at 4.8314, ninety-day bills at 
4.8114, documents for payment (60 days) at 4.8314, 





and seven-day grain bills at 4.86 5-16. Cotton and 
grain for payment closed at 4.87. 





The Continental exchanges have been dull and 
following the completion of year-end operations are 
inclined to ease. Further ease is expected until the 
beginning of tourist traffic. Foreign exchange quo- 
tations are relative, however, and while rates may 
drop from recent high figures, they will nevertheless 
be maintained at levels proportionate to normal 
parity with the dollar. Money rates continue to 
work easier at the Continental centers. It is inter- 
esting to note that on Tuesday the Bank of Belgium 
reduced its rate of re-discount 1% to 34%. Asa 
natural consequence, there was a slight sagging in 
the rate for belgas, but the movement was only a 
part of the general trend of the Continental exchanges. 
French francs are in the strongest position of all the 
Continentals and the Bank of France continues to 
increase its gold holdings as the tide of money keeps 
sweeping into Paris, compelling the French bankers 
to take on gold which they sell to the Bank of France 
and which the Bank is compelled by statute to buy. 
As noted above in the remarks on sterling, the Federal 
Reserve Bank of New York reported gold shipments 
to France totaling $19,755,000 since Dec. 26. This 
week the Bank of France shows an increase in 
gold holdings of 280,753,619 francs, bringing the 
total as of Dec. 27 to 41,668,000,000 francs, which 
compares with 31,977,000,000 francs at the end of 
1928. Bankers assert that the Bank of France is 
not intervening in any way on the exchange market 
and that it grants no special facilities to private banks 
importing gold, but confines itself to buying at the 
current rate such gold as is offered, which, as stated’ 
above, it is bound to do by statute. The Bank’s 
only means of actually preventing gold imports would 
be to purchase foreign exchange on the market in 
sufficient quantities to arrest the rise of frane ex- 
change before the gold point should be reached. It 
did this during the period of de facto stabilization 
preceding legal stabilization, but since the latter ac- 
tion the Bank’s policy has tended toward reducing 
foreign exchange reserves, which public opinion in 
Paris considers to be excessive. The Bank would cer- 
tainly be blamed if it increased them. Under the 
cumstances it is obviously powerless to arrest the 
gold influx. The movement could be stopped if 
French investors were to purchase foreign securities 
in large quantities and measures have already been 
taken in France to facilitate the placing of such se- 
curities in Paris by reduction of the tax on income 
derived from them. But time must elapse before the 
effect of this measure is fully felt. 

German marks, while off from the highs recorded 
in recent weeks, are firm. As a result of the changed 
international money conditions in the last quarter, 
German interests are looking toward the United 
States for increased working capital. The extension 
of such credits to Germany and Central Europe is 
expected to give firmness to the undertone of mark 
exchange. While German borrowing on this side 
could be easily increased, it is not expected to reach 
the proportions of a few years ago as there are not. 
wanting signs that home capital in Germany is in- 
creasing rapidly. The demands for credit are so in- 
sistent that money rates in Germany, though easier 
than they were, are much higher than in the other 





important Continental centers and must doubtless 
prove attractive to American and other funds for a 
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long time to come. Money rates in Germany are 
expected to ease off, however, from the present ex- 
ceedingly high ranges, and bankers there anticipate 
a reduction in the Reichsbank’s rate of rediscount. 
The London check rate on Paris closed at 123.95 
on Friday of this week, against 123.85 on Friday of 


last week. In New York sight bills on the French 
centre finished at 3.93 3-16, against 3.9374 on 
Friday a week ago; cable transfers at 3.93 7-16, 
against 3.9414, and commercial sight bills at 3.927%, 
against 3.9354. Antwerp belgas finished at 13.97 
for checks and et 13.98 for cable transfers, against 
14.00 and 14.01. Final quotations for Berlin marks 
were 23.85) for checks and 23.861 for cable trans- 
fers, in comparison with 23.9314 and 23.9414 a w.ek 
eariier. Italian lire closed at 5.2344 for bankers’ 
sight and at 5.231% for cable transfers, against 
5.233% and 5.2354 on Friday of last week. Austrian 
schillings closed at 14144 on Friday of this week, 
against 14144 on Friday of last week Exchange on 
Czechoslovakia finished at 2.9634, against 2.97; on 
Bucharest at 0.6014, against 0.6014; on Poland at 
11.25, against 11.25; and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.3014 and at 
1.301% for cable transfers, against 1.3014 and 1.301%. 





The exchanges on the countries neutral during the 
war have moved in lines parallel with sterling and 
the major Continental units and from the same sea- 
sonal set of influences. While off from last week, 
they are firm. Exchange on Amsterdam shows pro- 
portionately a greater drop, but this is due largely to 
the fact that aside from events normal to exchange 
at the beginning of January the Dutch bankers are 
sending surplus and short term funds to London, New 
York, and the German centers. Spanish pesetas have 
been fairly steady, although fractionally easier than 
a week ago. The fluctuations in the peseta are 
largely the result of speculative operations and the 
movements in the currency are hardly related to the 
general course of the major foreign exchanges. The 
easier peseta rates of the last few weeks arise partly 
from political uncertainties in Spain and the dearth 
of satisfactory financial news as to what course the 
economic currents may take as a consequence ofpoliti- 
cal dictation. Foreign exchange traders say that the 
currency is extremely sensitive and that a trade of 
100,000 pesetas can easily cause a fluctuation in the 
rate of as much as 10 points. It is understood that 
the Madrid Government has decreed that all import 
duties must be paid 25% in gold, or in paper with 
gold backing. Up to the present duties had to be paid 
100% ia gold or gold exchange. Thus, the present 
ruling makes it possible to pay 75% of duties on im- 
ports in pesetas. Two reasons seem to have prompted 
the action. The first is the fact that Spain has a 
plentiful quantity of gold and could, if it wished, 
stabilize the peseta at parity with gold cover beyond 
requirements. The second reason for the action is a 
desire to stimulate trade. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.32, against 40.3514 on Friday of last week; 
cable transfers at 40.34, against 40.3714; and com- 
mercial sight bills at 40.2814, against 40.3114. 
Swiss francs closed at 19.3914 for bankers’ sight 
and at 19.4014 for cable transfers, in comparison 
with 19.4414 and 19.4514 a week earlier. Copen- 
hagen checks finished at 26.76 and cable transfers 
at 26.78, against 26.8214 and 26.8444. Checks on 
Sweden closed at 26.86 and cable transfers at 26.88, 





against 26.9444 and 26.9614; while checks on Nor- 
way finished at 26.76 and cable transfers at 26.78, 
against 26.82 and 26.84. Spanish pesetas closed 
at 13.31 for checks and at 13.32 for cable transfers, 
which compares with 13.39 and 13.40 a week earlier. 





The South American exchanges show a slightly 
better tone than in recent weeks, although the funda- 
mental conditions in all these countries are un- 
changed. This week however, exchange on both 
Argentine and Brazil closed easier than on Friday of 
last week. The recovery in the Argentine peso since 
the Buenos Aires Government placed an embargo 
on gold a few weeks ago is only a normal rebound, 
as the slump which followed the Government an- 
nouncement carried the peso unwarrantedly low. 
The main difficulty affecting exchange on Buenos 
Aires is the demoralization of the wheat export 
season and labor and business troubles resulting 
partly from this drawback. Another factor is the 
steady increase in foreign imports by Argentina, 
especially of manufactured goods and luxuries, com- 
ing particularly from the United States, which have 
not been offset by exports. The fact that Ar- 
gentina has been unable to borrow successfully 
during the past year in the New York market is 
also a depressing element in peso exchange. The 
closing of the conversion office should hardly be 
considered as having an important bearing. It is 
of interest to note that between 1914 and 1927 
the conversion office was closed, which means that 
the country was not on a gold basis. However, 
between 1923 and 1927 approximately $227 ,000,000 
of Argentine external bonds were sold in the New 
York market. Now that money conditions have 
changed in New York, the South American countries 
are expecting an improvement to result in exchange 
with the development of borrowing facilities. Bra- 
zilian milreis continue to show a weaker tone, as 
there seems to be little likelihood of immediate 
improvement in the coffee situation, although meas- 
ures have already been adopted by the Coffee 
Institute of Sao Paula for liquidation of large stocks 
withheld from the market in recent years for price 
stabilization. Peruvian exchange has been showing 
an unsettled tendency recently. This is in large 
measure due to radical agitation affecting business 
unfavorably. A bill has recently been proposed 
in the Peruvian Senate to place a heavy tax on 
foreign interests operating in Peru. 

Argentine paper pesos closed on Friday at 40 11-16, 
as compared with 40 13-16 on Friday of last week; 
and at 4034 for cable transfers, against 407%. Brazil- 
ian milreis finished at 10.85 for checks, and at 10.88 
for cable transfers, against 10.97 and 11.00. Chilean 
exchange closed at 12.10 for checks and at 12.15 for 
cable transfers, against 1244 and 12 3-16; Peru at 
3.77 for checks and at 3.78 for cable transfers, 
against 3.74 and 3.75. 





The Far Eastern exchanges are essentially un- 
changed from recent weeks. The Chinese units 
continue to be quoted low as a result of the low 
ruling prices for silver. There has been very little 


change in the silver situation since the collapse 
of the Chinese pool in silver around Dec. 23, when 
the price in London dropped to the lowest point 
at which the metal had been sold in that market 
since 1903, and in New York sold at its lowest level 
The great drop in silver prices is at- 


since 1915. 
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tributed largely to the fact that India has adopted | 


gold. It is estimated that the Indian Government 
has sold 30,000,000 ounces of silver during the 
past year. China is believed to have imported 
more silver last year than ever before, but internal 
conditions have prevented the country from taking 
as much as it might have absorbed. Japanese yen 
are firm. As announced recently, Japan is expected 
to remove the embargo on gold completely by 
Jan. 11. Closing quotations for yen checks yester- 
day were 49.10@49 3-16, against 49.00@4914. Hong 
Kong closed at 4074@41 5-16, against 41.75@ 
42 5-16; Shanghai at 5154@5134, against 5254@ 
52%; Manila at 50, against 50; Singapore at 5634 
@56%%, against 5634@56'%; Bombay at 36 9-16, 
against 36 9-16; and Calcutta at 36 9-16, against 
36 9-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922 
DEC. 28 1929 TO JAN. 3 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfers to New York 
Country prev pees Value to Untied States Money. 



































| Dec. 28. | Dec. 30. | Dec. 31.) Jan.1. | Jan. 2. | Jan. 3. 
EUROPE— | $ $ 3 $s $ $s 
Austria, sehilling - - --- | 140656 | .140674 | .140686 -140702 | .140651 
Belgium, belga habeus | 140027 | .139970 | .139960 -139926 | .139751 
Bulgaria, lev --------| .007220 | .007237 | .007240 .007217 | .007222 
Crechosiovakia, krone, .029690 | .029681 | .029661 .029615 | .029602 
Denmark, krone----- | -268291 | .268136 | .268120 .268040 | .267803 
England, pound ster-| 
iiacaneanpée 4.881182 4.880991 4.881100 4.878703 4.875230 
Finland, markka --- -- | 025165 | .025171 | .025170 025166 | .025160 
France, franc...----. 039401 | .039389 | .039392 .039379 | .039334 
Germany, reichsmark| .239186 | .238930 | .238944 .238830 | .238555 
Greece, drachma_----- | 012997 | .012993 | .013000 012994 | .012988 
Holland, guilder----- | .403690 | .403427 | .403491 403406 | .4032 
Hurgary, pengo-_-.--- | .175139 | .175110 | .175167 -175146 | .175032 
Bs Miincrcncsnene | .052345 , .052350 | .052349 052347 | .052327 
Norway, krone. --..-| .268278 | .268113 | .268102 .268037 | .267801 
Poland, zloty -------- | 112005 | .112025 | .112083 .112033 | .112008 
Portugal, escudo- ---- | 045116 | .045133 | .044983 .045000 | .044880 
Rumania, leu-------- 005979 | .005976  .005991 005974 | .005975 
Spain, peseta.......-| . 134340 | 134797 | .133605 .133395 | .133046 
Sweden, krona. --..-- | .269560 | .269206 | 269162 .269071 | .268797 
Switzerland, franc.--| .194478 | .194247 | .194244 | HOLI- | .194206 | .193958 
Fugestovia. dinar_..-| 017724 | .017735 | .017729 | DAY | .017729 | .017704 
China— | 
Chefoo, tael - ----. 542083 | 536666 | 534583 .534583 | 534166 
Hankow, tael --..- 535156 | .529531 | .527968 .528906 | .527031 
Shanghai, tael-.---| 520089 | 515089 | .514642 515892 | .514017 
Tientsip, tael__.... 550208 | 544583  .542500 542500 | .542083 
Hong Kong, dollar_. 414285 | 412500 .407142 406160 | .405821 
Mexican, dollar...) .375625 | .372187 .371562 .372500 | .369062 
Tientsin or Peiyang, 
eg, PCa 377500 | .375000 | .372500 .372916 | .372500 
Yuan, dollar -...--| . 374166 | .371666 | 369166 .369583 | .369166 
India, TAO. ---- =~ 363760 | .363892 | .364035 .364035 | .363732 
Japan, yen---.....-- 490031 | .490428 | .490406 490390 | .490625 
Singapore (8.8.) dollar, 560000 | .560000 | .560000 560000 | .560416 
NORTH AMER.— 
. dollar. ....- 989843 | .989500 | .988998 .988550 | .988203 
Cuba, _.- haseoweeeca 999237 | .999237 | .999237 .999237 | .999237 
Mexico, peso.--.---- 479500 | .479575 | .479300 479300 | 479475 
Newfoundland, dollar, .987375 | .987045 | .986675 .986125 | .985782 
SOUTH AMER.— 
Argentina, peso (gold)| .929396 | .933993 | .938035 .930527 | .918189 
Brasil, milreis---..-- 109475 | .109861 | .109933 109416 | .109277 
Chile, peso........-- -120864 | .120862 | .121026 -120710 | .120741 
Uruguay, peso-..-.-- -944222 | .942716 | .949384 .952645 | .942970 
Colombia, peso------ .963900 | .963900 | .963900 .963900 | .963900 
Owing to a marked disinclination on the part of 


two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 

















Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday. Aggregate 
Dec. 28. | Dec. 30. | Dec. 31. Jan. 1. Jan. 2. Jan. 3. for Week. 





RB! 
134,000,001 141,000,000 176,000,000! EXoliday | 227,000,000! 217,000,000] Or. 895,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 








| 


the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
inthe daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 

















Jan. 2 1930. Jan. 3 1929. 
Banks of. 
Gold. Silver. Total. Gold. Silver. | Total, 
£ £ £ 
England - -/146,115,746 -....... 146,115,746 153,3. 329, eae 153,329,533 
France a- ~ 333,347,362 (d) '333,347,362 255,816, '274 (d) 255,816,274 


Germany b 106,666,400 
Spain --.--.)102,596,000 
Italy ..... | 56,120,000 
Netherl’ds, 37,290,000 
Nat. Belg -| 32,750,000 
Switzerl’d| 22,449,000 


©994,600 107,661,000 132,185, 1250) 
28,339,000 130,935,000 102,362,000 

eencence 56,120,000 54,638, 
37,290,000 36,214,000 
1,289,000 34,039,000 25,553,000 
1, 108,000 23,557,000, 19,258,000 


994,600 133,179,850 
28,037,000 130,399,000 
cceccose 54,638,000 
1,861,000, 38,075,000 
1,267, 000 26,820,000 
1,856,000, 21,114,000 





Sweden .--| 13,331,000 —___!__- 13,331,000 13,122,000, --..-_-- 13,122,000 
Denmark _| 9,581,000 361 000 9,042,000 9,600,000, — 491,000, 10, 091,000 
Norway --| 8,148,000 _...._-- 8,148,000 8,160,000 





Total week 868,394,508 32,091,600 900,486,108 810,238,057, 34,506,600 844,744,657 
Prev. week 864,474,855 32,088,600 896,563,455 808,717,273 34,434,600 843,151,873 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive. of gold held 
abroad, the amount of which the present year is £7,489,400. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











The Foreign Political Outlook for 1930. 


The beginning of a new year rarely marks, in 
politics, either the beginning or the end of a definite 
historical period. Politics is a continuous affair 
in which balance sheets are drawn up only at irregu- 
lar intervals, and then only for parts of the business 


| rather than for the enterprise as a whole; and while 


the holiday season is usually marked by some slow- 
ing down of political activity, the ceaseless succes- 
sion of events goes on without much reference to 
the calendar. The year 1930 is something of an 
exception to the rule in that two important inter- 
national happenings, the second Hague Conference 
on the Young Plan and the London Naval Conference, 
have their beginnings in January. For the rest, 
the political reviews and forecasts which statesmen 
and political leaders are accustomed to give out at 
the opening of a new year will usually be found to 
deal almost wholly with matters which have their 
origin, perhaps, far in the past, which have developed 
in various ways during the year just closed, and 
which are reasonably certain to influence the course 
of national or international politics during the year 
to come. 

The increased interest in international affairs 
which has developed in this country during the past 
decade is occasionally referred to in a way that 
suggests some confusion of thought regarding the 
relative significance of national and international 
interests. It would doubtless be quite wide of the 
mark to assume that because Great Britain and 
France and Germany are specially interested, for 
example, in reparations or naval limitation, and be- 
cause the newspapers give a good deal of front-page 
display to discussions of those questions, repara- 
tions or naval limitation are necessarily the chief 
things of which the peoples of Great Britain or 
France or Germany are thinking. Every country 
has its domestic or local issues which are vital to it, 
and which are likely, when several countries are 
considered together, to present a bewildering va- 
riety of interests; and those domestic issues, often 
quite as much as international ones, determine pub- 
lic opinion and governmental action. What has 
thrown international or world politics to the front 
since the great war is the world-wide interlacings 
of industry and trade, the prodigious increase in 
the volume and geographical range of foreign travel, 
and the political dependence of one country upon 
others for the solution of problems common to them 
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all. As far as ease of communication between its 
parts is concerned, the world is smaller to-day than 
it was even a year ago, and ease of communication 
brings community of interest in politics as well as 
in economic and social life. 

The distinguishing characteristics of world poli- 
tics at the moment are, first, the continuance of 
certain instabilities and controversies connected 
with what M. Briand has called the liquidation of 
the war; second, a marked trend toward conserva- 
tism in government on the part of the larger and 
better organized states; and, third, the reappearance 
of certain old rivalries and nationalistic ambitions 
which suggest a preparation for new alliances. 

In Germany, for example, we have within a few 
weeks seen the stability of the Mueller Government 
threatened by a violent Nationalist attack upon the 
Young Plan, and by a sharp reminder from Dr. 
Hjalmar Schacht, President of the Reichsbank, that 
the financial reforms needed to enable Germany to 
meet its obligations under the Young Plan had not 
been inaugurated. Fortunately, the popular referen- 
dum which the Nationalists succeeded in forcing 
failed to jeopardize the Young Plan as far as Ger- 
man adherence to it is concerned, while the Mueller 
Government, after venting its resentment with some 
asperity upon Dr. Schacht, yielded to his demands 
and carried through the Reichstag the financial legis- 
lation which he had declared to be necessary. Dr. 
Schacht further succeeded in substituting temporary 
advances from the Reichsbank in place of a pro- 
posed foreign loan, and forced the appointment of a 
financial administrator for Berlin as a means of 
checking the financial extravagance of the munici- 
pal council. Whether it was good political policy 
for Dr. Schacht to make himself a kind of financial 
dictator just at this time is a question which can 
be answered with more assurance later, but he has 
obviously injected into German politics. a strong ele- 
ment of conservatism from which German politics 
as well as German finance should benefit substan- 
tially. 

The immediate future of the British Labor Gov- 
ernment is of special interest, internationally be- 
cause of the approaching London conference, the re- 
establishment of diplomatic relations between Great 
Britain and Russia, and the disturbed situation in 
India, and nationally because of the unsatisfactory 
state of British industry and the continuance in full 
force of the unemployment crisis. Mr. MacDonald’s 
natural orientation as Premier is toward an amic- 
able and speedy liquidation of the remaining war 
issues, a friendly attitude toward Russia notwith- 
standing its Communist activities, and the extension 
of a larger measure of self-government to India. To 
these is to be added, apparently, an inclination 
toward some kind of political understanding with 
the United States—an understanding which, to the 
French mind, takes definitely the form of a working 
political alliance. Yet the MacDonald Government 
has been as exacting as M. Poincare ever was in 
insisting upon the full share of reparations due 
under the Versailles Treaty, it still feels the need 
of keeping a sharp watch on Russia, and the out- 
spoken demand for complete Indian independence, 
as opposed to dominion status, is one which no 
British Government is likely soon to grant. The 
life of the Government appears to hang upon its 
ability to obtain substantial results from the Lon- 
don Conference, its attitude toward the Young Plan 
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and the International Bank when these matters 
come up at The Hague, and its treatment of unem- 
ployment. At this latter point no important 
amelioration of a distressing situation has yet been 
brought about. 

The obvious trend of the MacDonald Government 
is toward conservatism. No one any longer expects 
the British Labor Party to do anything particularly 
radical. Its socialism is hardly distinguishable 
now from a progressive liberalism, and its foreign 
policy is essentially at one with the general policy 
to which Great Britain has long been accustomed. 
To these indirect but powerful influences affecting 
the course of the Government is to be added the 
fact that Mr. MacDonald, with only a plurality 
party support in the House of Commons, is depend- 
ent upon the votes or abstention from voting of 
Liberals or Conservatives to give him a majority in 
any crucial test of strength; and when such ques- 
tions as India or national defense are raised, the 
Opposition is pretty certain to show an underlying 
conservatism. 

Conservatism, too, is the prevailing domestic 
note in the politics of France, where the Tardieu 
Government, profiting by the long and distinguished 
labors of M. Poincare, is laying broad plans for in- 
ternal reorganization, tax reduction and public 
works. The Mussolini Government in Italy, ap- 
parently as firmly seated; as ever, has passed its 
period of agitation and violence and settled down to 
a conservative administration of the country’s eco- 
nomic life, with vast projects of public works and 
social reforms which bid fair to make over Italy 
from one end of the peninsula to the other. The 
rumored retirement of Primo de Rivera, while it 
presages a formal end of the dictatorship which has 
existed in Spain for several years, is not expected, 
apparently, to carry with it a return to full repre- 
sentative Government, but a half-way system whose 
keynote will almost certainly be conservative. 
There is no political radicalism in Switzerland or 
The Netherlands, and the conservatism of Czecho- 
slovakia amounts almost to reaction. 

The mention of France, Italy, Spain and Czecho- 
slovakia, on the other hand, brings us-to the other 
characteristic of European politics at the moment, 
namely, the reappearance of old rivalries and the 
search for alliances. Whatever the ultimate effect 
of the recent French note in which the views of the 
Tardieu Government regarding naval defense were 
elaborated, the note has been widely hailed as a 
skillful move on the part of France to block the 
consummation of anything resembling an Anglo- 
American alliance, and to emphasize thé predomi- 
nant position of France on the Continent. If M. 
Tardieu has acted in this matter in accord with the 
traditions of French foreign policy, he is seeking 
indirectly the restoration, in essentials if not in 
form, of the Anglo-French entente under which 
Great Britain remained the leading naval Power 
and France the leading military Power. To an 
Anglo-French entente, however, France adds alli- 
ances or suggested alliances in other directions. 
It has for several years had alliances or working 
agreements, defensive, offensive or both, with 


Czechoslovakia, Poland and Rumania, and the re- 
cent naval note shows it reaching out tentatively 
toward a naval understanding with Spain and the 
formation of a Mediterranean Locarno. Into such 
an agreement Italy certainly, and Greece, Turkey 
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and Albania probably, would in time be drawn. It 
is well within the bounds of possibility that the Lon- 
don Conference should result in the formation of a 
Mediterranean naval bloc. 

Italy, which under Mussolini has several times 
shown a disposition to play an independent role 
in international affairs, is reaching out on its own 
account for greater influence in the Mediterranean 
and the Balkans. Its demand for a navy equal to 
that of any other Continental Power, while obvi- 
ously aimed at France, has the Mediterranean par- 
ticularly in mind. Its connection with the Fascist 
or Heimwebhr agitation in Austria is obscure, and 
its political relations with Jugoslavia have thus far 
been unhappy, but all the indications point to a 
desire on the part of the Mussolini Government to 
add to its influence in Balkan affairs. In the con- 
troversy which has developed between Rumania and 
Hungary over the payment of reparations, involving 
as it does the political rights and wishes of some 
hundreds of thousands of Hungarians whom the 
Treaty of Trianon arbitrarily transferred to alien 
rule (a controversy which a special commission of 
the first Hague Conference has found insoluble, and 
which \will apparently be ventilated fully at the 
second session of the Conference which has just be- 
gun), it is to be expected that Rumania, already 
backed by Czechoslovakia, will also have the sup- 
port of Italy. 

It is not alone with Europe, nor even with Amer- 
ica, that European statesmen are at the moment 
concerned. The political situation in China has 
again raised perplexing and anxious questions. The 
high hopes that were entertained of the Nationalist 
Government in China have been to a very large ex- 
tent dissipated. What seemed for some months to 
be a well-directed movement toward political reor- 
ganization has degenerated into a disorderly enter- 
prise which holds out little promise of an early 
restoration of order and little assurance of financial 
stability. A few able and high-minded leaders still 
stick to their posts, but the Chinese war lords are 
again active, the Kuomintang is torn by personal 
or partisan intrigues, and war reigns where peace 
was looked for. Under such circumstances the for- 
mal termination on Jan. 1 of foreign extra-terri- 
torial rights in China brings China sharply into 
the range of European and American interests. The 
bright spots in the situation are the apparent will- 
ingness of the Nanking Government to put the edict 
into effect gradually, thereby giving time for fur- 
ther negotiations, and the conclusion of a prelimi- 
nary agreement between China and Russia regarding 
the Chinese Eastern Railway. 

If recent events are an indication of the future, 
the new year is likely to see world politics moving 
more or less steadily along several clearly marked 
lines. Less will be said about universal peace, but 
more will be done to keep armaments down and deter 
nations from resorting to war. Every effort, we 
may be sure, will be made at The Hague to remove 
the reparations question from controversial politics, 
while by June 30 at the latest there should be no 
more French troops in Germany. Revolutionary 
activities will have to contend with increased con- 
servatism in government as well as in political tem- 
per, at the same time that stabilized currencies and 
reorganized finances should continue to aid eco- 
nomic recovery and development. The Far East 
and the Pacific area generally seem likely to occa- 


sion more interest in this country and in Europe 
than during the past year, partly because of the 
problems of treaty rights which the Chinese situa- 
tion presents, and partly because the London Con- 
ference, if it yields to the requests of Japan, will 
make necessary some revision of naval arrangements 
in the Pacific. The danger that lurks in the forma- 
tion of new political alliances or understandings is 
that they may bring to life again the old theory of a 
balance of power, and by emphasizing rivalries 
administer a check to the strong movement for 
peace. If that danger can be avoided, there will 
be appreciably less reason to fear the combinations 
that may be made. 








Federal Guaranty for Deposits in 
National Banks. 


Notwithstanding the utter failure of the guaranty 
of deposits in the several States where it has been 
| tried, Representative Brand of Ohio has introduced 
a bill in the House providing for a $50,000,000 fund 
to guaranty deposits in banks of the Federal Reserve 
System, with an additional proviso for maintenance 
of the fund at a level of $25,000,000 by appropria- 
tions from time to time. We have not the details of 
this measure, but we can discuss the principles in- 
volved without them. And it matters not whether 
the banks are to be taxed or the Government is to 
stand alone as the guardian of depositors, the plan 
is to be condemned severely as putting the Govern- 
ment directly into the banking business. 

As developed by the King resolution for the in- 
vestigation of the broad field of banking in general, 
it is a most inopportune time to consider this propo- 
sition. For if we are to have nation-wide branch 
banking, the Nationals in the Reserve System will 
have an appeal to the people not possible to the State 
banks, whether or not these shall have a guaranty 
fund under State laws. It is true that a National 
guaranty fund is stronger than that of any State 
fund, but the very fact of providing for subsequent 
appropriations to keep the fund at a level of $25,- 
000,000 is warrant for the belief that no one knows 
what such a fund should be. 

If the National banks are to be taxed to maintain 
the fund, in some way, their depositors must pay 
for it. If the Government is to establish the fund 
out of general taxes the people must pay for it, for 
the benefit of a special class—that of bank de- 
positors. In either case the principle is wrong. The 
individual depositor has a right to the full return 
of his deposit, and it cannot be said he should be 
taxed, though indirectly, to pay depositors in other 
banks that perchance may sometime fail. To tax a 
citizen, not a depcsitor in a National bank, to pay 
losses to those who voluntarily put their money in 
National banks, is to take property without com- 
pensation, and must be contrary to the Constitution. 
But the chief objection to any and all such plans is 
that it involves rank paternalism and sets up a form 
of protection that is contrary to the spirit of a demo- 
cratic republic where men are free to engage in busi- 
ness at their will and to handle or hoard their money 
as they may see fit. Nothing could more clearly 
turn an impersonal government into a Little Father 
than this. 

Why not guaranty the money hid away in an old 
stocking against thieves? Why not insure it against 
fire? Why guaranty depositors and not stockhold- 





ers? Why protect the depositors against losses and 
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not the borrowers against fraudulent investments? 
Washington is fast becoming the great center for all 
business relief. Men will speculate whenever there 
is a chance. Why not insure them against the re- 
curring changes in prices? There is so much the 
Government might do! So much it will sometime 
do if it yields to every petition. What has the Gov- 
ernment to do with member National banks save to 
give them a supervision in a formal manner for the 
benefit of all the people. It owns no stock in them. 
If it may be said to temporarily borrow from them, 
it does so in the open market and is under no obliga- 
tion to grant them favors. Though it compelled 
entrance into the Federal Reserve System, it left 
them otherwise free as independent units to carry on 
their business. 

In discussing the banking situation, much is made 
of the large number of failures among the small Na- 
tional banks through the country districts, und the 
further fact that none of the large city banks have 
been under stress. No doubt Mr. Brand has these 
small and supposedly weak banks in mind in formu- 
lating his scheme for the protection of depositors. 
But many of these city central banks are members 
of the Federal Reserve, and they, too, must be in- 
cluded in the guaranty. If so, in case of a failure, 
which still is possible, however improbable, the fund 
of $25,000,000 would not go very far. Should such 
a call be made on the fund it would either hopelessly 
entangle the small member banks or let the Govern- 
ment in, possibly, for hundreds of millions of dol- 
lars. To thus put the taxes of the people in jeopardy 
for the benefit of bank depositors is contrary to 
justice, if indeed it can be permitted under our 
organic law. The scheme is not only untenable, it is 
vicious in the extreme. We have no expectation that 
such a bill can pass—but there seems to be an inordi- 
nate desire in some minds to make the Government 
responsible for bank failure losses. 

The relation of debtor and creditor prevails be- 
tween bank and depositor, and while the bank in 
some of its ways is a quasi public institution, it is 
the exercise of a right to engage in the business of 
dealing in credits. All patronage by the people is 
voluntary. Capital stock must be exhausted before 
depositors can lose anything. Examination by 
skilled banking accountants is required and gladly 
accepted. But no depositor need patronize a bank 
save by his own free choice. There is, therefore, no 
valid reason why the Government should intervene 
in these voluntary relations and contracts between 
bank and customer. As well ask a Government to 
protect the merchant or manufacturer against losses 
from bad debts. The Government has no lawful 
right to guaranty deposits. 

As far as these member banks are themselves con- 
cerned, if a Federal assessment is to be made, it is a 
wrong to make the good banks pay for the ineffi- 
ciency of the bad ones. Since the big city banks have 
proved good and some of the small country banks 
faulty, must the city banks be forced to pay these 
losses? Necessarily it follows, looking at the scheme 
as a whole, the added liability, though unexpressed 
and contingent, weakens instead of strengthens the 
system of banking. Though a fascination exists at 
the announcement that the Government backs an 
enterprise, in truth such a law may be repealed at 
any time, complicating any previous promises, and 
paving the way for interminable lawsuits; as has 
been the case with State guarantees, when the bur- 





den became too heavy to bear and the people sought 
to escape from the taxation. If the people must 
have a protector for their money, a strong box for 
their accumulations, they already have the benefit 
of the Postal Savings Banks. These, contrary to 
expectations, have not grown in the public regard 
and are comparatively sparsely used. 

No; banking is a business. Banks that make no 
loans are restricted in deposits. Deposits make 
loans; and loans make deposits. Merchants and 
others make deposits that they may have a safe place 
for their funds when not in use, also to establish a 
credit relation which will furnish them added funds 
for short time use. The Federal Government has 
no connection with these transactions. To step in 
and promise payment to the depositors of failed 
banks is wholly supererogatory and a gratuity at the 
expense of all the taxpayers. It is another step 
toward paternalism and socialism. Without shar- 
ing in profits, without putting up any of the capital, 
without control in management, the Federal Gov- 
ernment is to be asked to pledge the resources of 
the country and the energies and accumulations of 
the people to guaranty that no depositor shall lose 
by his connection with a National bank. It is a 
proposal utterly devoid of merit. 








The Recent Lure of “Investment Trusts.” 


The iridescent hues of a bubble are beautiful to 
behold. But when the bubble vanishes in thin air 
the colors are gone. In the midst of prosperity there 
are many rainbows, and when the rush and lure are 
past, we sometimes look in vain for the pot of gold 
at the rainbow’s end. Therefore it is that in the 
lull after the “smash” we may examine prevalent 
movements, only to find them fashions that caught 
us unawares. Let us consider for a moment what 
are known as “investment trusts.” It is now appar- 
ent, though the end is not yet to the initial period 
of our examination, that there have grown up va;ri- 
ous kinds of these companies. Though we cannot 
assumé that the entire species is fungous in nature, 
we can say that time must elapse before we will be 
able to make a satisfactory classification. It is 
shown, of course, that there have been investment 
companies of long standing. But these have been 
few in number and have sprung from legitimate cor- 
porate financial activities, attracting limited popu- 
lar attention, and making no sensational appeal for 
stockholders. It is within say five years past, and 
mainly within the last three years, that so-called 
“investment trusts” have grown in the sunlight or 
shadow of a great “prosperity.” 

In the United States they have been coeval with 
the widespread passion for buying and selling 
stocks. They have themselves issued vast quantities 
of their own stocks, which, in most cases, met with 
quick absorption. In England, where these com- 
panies originated, they were brought into being for 
two specific purposes. First, to enable small in- 
vestors to participate in the profits of investment 
and operating companies scattered over the world. 
And, second, to enable these small investors to thus 
participate in the ownership and profits at a mini- 
mum risk of loss through diversified holdings by 
the parent company—the “trust.” These foreign 
prototypes of ours did not spring up out of feverish 
speculation. They were for the purpose of “safety 
first.” Small investors could not secure proper in- 
formation of these English investment and trading 
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companies. A holding company organized for that 
purpose could. To own stock in it afforded an oppor- 
tunity. But these “investment trusts” were in fact 
“trusts.” They bought and held shares for their own 
stockholders, and by diversification earned good 
dividends at lessened risks and paid them to these 
stockholders. This is by no means to say that there 
were no wrecks along the way in the experimental 
stages, for it was the case that the lure of quick and 
exceptional gains caused diversion sometimes from 
the straight and narrow path of selecting only sub- 
stantial shares in well-established concerns that 
could and should be held for long time. 

Turning to the recent phenomenal growth of our 
own so-called “investment trusts,” we find them 
growing up in the very atmosphere of speculation. 
They must, therefore, needs buy into new-formed 
companies as well as old. Naturally, the greater 
profits were in the class of new corporate creations, 
and to this lure we may expect they have more or 
less succumbed. More than this, the rapid increases 
in the stock market of shares, old and new, induced 
the spirit of “trading,” of buying and selling for 
profits in price. As for earnings, speaking broadly, 
it is too soon to estimate the solidity of these 
“trusts,” for they have not had time to prove their 
earning power through the earning power of their 
investments. The “bull market” was long—just at 
what point did these “investment trusts” secure 
their stocks? In view of the sudden and extensive 
collapse of values, it is important to know. What 
part have they sold and what part do they now hold? 
Since they exemplify a new financial fashion, is it 
not reasonable to believe that the lure of trading 
was a stronger incentive than the lure of invest- 
ment for holding? Published reports do tell us that 
many of these new creations have been “trading” 
companies. We know that these so-called “invest- 
ment trusts” have sold over a billion dollars of their 
own stocks in the few years prior to the smash. 
Could they have done so save that the “people” came 
to believe that by investing in these new fashioned 
companies they could reap a part of all the profits 
on the Exchange? 

It would be invidious to insinuate that any of 
these “investment trusts” are financially unstable 
at this time. But it is entirely proper to suggest 
that owing to prevalent conditions there are two 
classes which we may denominate “sheep” and 
“goats.” It is our idea that “trading trusts” are 
not inherently as sound as “permanent holding 
trusts,” for the latter are not as subject to fluctuat- 
ing markets. As we are probably to have legislation 
on this subject if publicity be required at frequent 
intervals, stockholders will be enabled to trace the 
changes in the stocks held or traded in and to know 
the nature of such stocks, whether preponderately 
industrial, public utility, railroad, bank, or what- 
not. 

There is likely to gather about this recent growth 
a political storm, which bodes ill to careful and 
efficient legislation. As an example, the other day 
in a political address at Chicago Governor Roose- 
velt said in the course of his remarks on the growth 
and change in the country: “Because we have dis- 
covered that vast numbers of manufacturers and 
combinations of manufacturers employing hundreds 
of thousands of men can produce things which make 
for our own ease at prices within our incomes, and 
in so doing can produce millionaires at the top and 





————— 
better paid workmen at the bottom, we have, without. 
much thought, given our tacit approval to such com- 
binations, and have, indeed, become so obsessed with 
their apparently magic power that during the recent 
period of wild speculation and senseless inflation, 
any half-dozen of decrepit and moribund industries, 
by merely pooling their individual debts and inef- 
ficiencies, could attract the public’s money to any 
stock issue they chose to float because they were a 
‘combination,’ a ‘merger, or a ‘holding company.’ ” 
The warning in these words lies in the charge that 
we have been blindly following what may well be 
called a financial fashion. The lure was quick re- 
turn and the method mere imitation. 

The fever has run its course. There will be fewer 
of these companies organized in the next three years. 
than in the past three. “Investment trusts” will 
have time to prove themselves, will have opportunity 
to free themselves from the get-rich-quick virus, will’ 
grow gradually into substantial and stable integers 
worthy the purchase of those not schooled in “stocks 
and bonds,” and will assume a valuable place in our 
financial machinery. Meantime investors and law- 
makers should strive to analyze their peculiar nature: 
and preserve the good without too severe restric-- 
tions and animadversions, allowing the ill-conceived’ 
ones to perish by reason of their own frailty. 








James Speyer Analyzes the Situation—Com- 
pares the Present with the Past—Condi- 
tions Making for Prosperity. 


Writing under date of Dee. 31, James Speyer, of Speyer & 
Co., says: 

“The extraordinary activity of our stock markets, despite 
repeated warnings by the Federal Reserve Board and others, 
with its unfortunate consequences, which might have been 
much more serious had it not been for prudent and efficient 
management by our Stock Exchange authorities, has re- 
sulted in a return of our- money and loan markets to more 
normal conditions. People with savings te invest, and there 
will be more millions so to invest each year in this blessed 
land of ours, will again be mainly guided by considerations 
of safety and actual income return. 

“History generally repeats itself—with slight variations. 
We must remember that the prices quoted on the Stock Ex- 
change are not an unfailing barometer of our country’s state 
of trade; but that this barometer is also frequently influ- 
enced by speculative pressure one way or another. It is 
not unlikely that some well-meaning persons, even if they 
have not been sufferers themselves, will try to find some 
way to prevent similar occurrences in future, and that they, 
and some legislators, may propose the usual investigations 
with a view to putting the blame on ‘Wall Street.’ If they 
will examine the situation calmly, they will find that ‘Wall 
Street’ is not different from ‘Main Street,’ and that, in fact, 
too many people from ‘Main Street,’ perhaps somewhat 
neglecting their regular business, have been in ‘Wall Street’ 
of late. In both ‘Streets’ there live all sorts of people; but 
the majority, even if some of them may occasionally be 
carried away by their impulses, are hard-working, honest 
and well-meaning, and have their country’s good at heart. 

“Unlike these of former times, this collapse has found 
almost all of our big railroads, financial institutions, and 
other corporations well fortified and strong in cash, Not- 
withstanding unfortunate individual losses, there is no 
reason to expect any important failures, and most of our 
corporations, being managed by far-seeing and broad-minde@ 
men, will probably be able to avoid—even with a natural 
recession from the great business activity of the last year 
or two—the lowering of wages or dismissal of men, so that 
unemployment should not assume any large proportions. 

“Shipments of gold—which we can spare and which 
others need—too long delayed, have at last begun. While 
they are likely to continue, they should not prove a disturb- 
ing influence; on the contrary, nothing gives more con- 
vincing proof of our country’s improved financial position 
than these shipments at this time. It is only one or two 
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generations ago that we were dependent upon European 
capital. Formerly most of our panics were caused through 
withdrawals of European capital, then required to develop 
our railroad system and to finance our enterprises gen- 
erally. When, at the same time, on account of some finan- 
cial heresy or for some other reason, European investors 
took fright and tried to sell us back our securities, there 
were only few purchasers, and this aggravated the panics. 
All this is changed now. European credit balances are 
small compared to our own money supply and accumulated 
wealth, and, even without considering war debts, it is prob- 
ably true to-day that our investments in foreign securities 
are in excess of European investments in our own bonds 
and shares. This marks a tremendous transition from a 
debtor to a great creditor nation. 

“This position as a great creditor nation, however, does 
not make us independent of economic and financial con- 
ditions in foreign countries, which, with the principal ex- 
ception of France, are not very favorable at the present 
time. The consequences of the war, or perhaps more cor- 
rectly of the Peace Treaties, are still being felt, especially 
as contrary to modern business development, Hurope was 
cut up into smaller units—not always homogeneous national 
units at that—each one trying to ‘protect’ itself, through 
customs barriers. 

“Through our co-operation, by our foreign loans, and by 
the Dawes and later by the Young plan, we have tried to 
help European countries to achieve a more satisfactory 
state of affairs; but it is evident that the last word has 
not yet been spoken in that respect. We may also justly 
claim that we have been generous in settling the war debts. 
Our country is to be particularly congratulated in having at 
the head of the Treasury Department Mr. Mellon, a gentle- 
man who has unselfishly placed his wide experience and his 
sound judgment at the service of his countrymen. It must, 
of course, be evident to everyone that, quite apart from 
purely financial considerations, the amount of moral influ- 
ence which our country can exert in European affairs will 
depend very largely on how we conduct our own affairs. 
It is unfortunate that at this time, when most European 
countries have to depend largely on industrial exports, we 
should consider increasing our own tariff, and the delay 
and uncertainty of Congressional action in this respect can- 
not have a favorable influence on our own activities. It is 
also unfortunate that the existing prohibition legislation 
has proved a failure, which does not increase our prestige 
abroad. 

“While excessive optimism was largely responsible for 
our late temporary trouble, we must remember that the 
optimism of our people has made this country what it is, 
and that American confidence in the future is justified. 
Situated as we are, fairly immune from foreign aggression 
and free from foreign entanglements, blessed with raw 
materials and a productive soil, with practically a whole 
continent as our heritage, without interior customs bar- 
riers, with one hundred and twenty million contented and 
free people under self government, everyone—without class 
distinction— has opportunity to work and progress. Our 
people realize all this, and if we remain mindful of our 
obligations towards our country, towards each other, and 
towards foreign nations, our peaceful evolution and prog- 
ress will continue and ‘prosperity’ (not ‘booms’ or ‘de- 
pressions’) will in the future, as in the past, be the normal 
state of the United States of America.” 


JAMES SPEYER. 
New York, Dec. 31 1929. 








Findings of U. S. Circuit Court of Appeals Re- 
versing Conviction of Guy Huston of South- 
ern Minnesota Joint Stock Land Bank. 


From the ‘Wall Street Journal’ of Dec. 30 we take the 
following relative to the opinion of the U. 8S. Circuit Court 
of spoons which as we reported in our issue of Nov. 16, 
page 102, reversed the conviction of Guy Huston of the 

uthern Minnesota Joint Stock Land Bank: 


The text of the opinion of the United States Circuit Court of Appeals 
for the Eighth Circuit in the criminal case against Guy Huston, arising 
out of the affairs of the Southern Minnesota Joint Stock Land Bank, 
completely demolishes the charges that there were criminal irregularities 
on the part of Mr. Huston and William H. Gold, former President of 
the Bank, in connection with its affairs. 

Huston and Gold, in 1927, were convicted by a jury in the United 
States District Court in Minnesota on charges of using the mails in a 
scheme to defraud in connection with the sale of stock of the Bank. 
First press reports were to the effect that the conviction had been re- 
versed by the Court of Appeals on a technicality. This report was 





totally unfair to Mr. Huston and Mr. Gold. On the contrary, the 
Court of Appeals reversed the lower court’s action after reviewing the 
entire record in the case, which consisted of more than 2,500 printed 
pages, on the ground that the evidence failed to sustain the charges of 
criminal misconduct and that a verdict of not guilty should have been 
directed by the trial judge. 


History of Southern Minnesota Bank. 


The Court of Appeals, in its opinion, reviews exhaustively the history 
of the Southern Minnesota Joint Stock Land Bank and Guy Huston’s 
connection with it. 

The Bank was chartered on June 25 1919. By November 1919, it 
had nearly $2,000,000 of loans on its books. Then, the constitutionality 
of the Farm Loan Act was attacked, and this made it difficult for the 
Bank to sell bonds and obliged it to stop making loans, so that it ran 
at a loss down to the fall of 1921, and assessments were made on the 
stockholders to meet the deficit. 

After the Farm Loan Act was held constitutional by the Supreme 
Court, in 1921, the Bank again began the sale of its bonds. By May 1 
1922 the point was reached where no more bonds could be sold, because 
of capital stock limitations. Loans then outstanding were $3,750,000. 
Up to that time Mr. Huston had no connection with the Bank, but did 
have in mind the organization of another Joint Stock Land Bank in the 
same general territory. William H. Gold was then President of the 
Bank. He became acquainted with Mr. Huston at meetings of the 
American Association of Joint Stock Land Banks, of which Mr. Huston 
was President. 

The 1922 Huston Contract. 


The outcome of the situation was that a contract was made between 
the Southern Minnesota Joint Stock Land Bank and Mr. Huston, on 
June 19 1922, for the sale of 10,000 shares cf the stock of the Bank, and 
for the sale of an aggregate of $15,000,000 of bonds to be later issued. 

Huston obligated himself to buy 1,000 shares at 115, and to use his 
best efforts to sell the remaining 9,000 shares at 115, retaining as his 
compensation any excess of price over 115 on the first 4,000 shares, and 
dividing the profit, if any, with the Bank on the second 5,000 shargs. 
He was to undertake to sell the bonds at the best price obtainable, at a 
price to net the Bank not less than 101. On the first $7,500,000 bonds 
sold he was to receive one point on each bond sold, payable one-tenth 
each year for ten years, and two points on each bond as sales cost. On 
the second $7,500,000 bonds, he was to receive not more than one-quarter 
of a point profit in any case. 

The contract was to remain in force until all the stock and bonds were 
sold; the stock was to be sold by Jan. 1 1924, and if the stock was not 
sold fast enough to meet the needs of the Bank, Huston could be re- 
quired to take up 500 shares a month from Sept. 1 1922. 


Cancellation of 1922 Contract. 


Huston had sold all but 1,500 shares of stock, and $1,500,000 of the 
bonds when this contract was canceled by agreement, dated in December 
1923, but actually effective the previous April or May. The cancella- 
tion contract was made to enable the Bank to carry out an agreement 
with J. 8. Bache & Co. to handle the sale of its stock in connection with 
a merger which had been arranged with the First Joint Stock Land Bank 
of Minneapolis. The cancellation contract recited that as there would 
have become due to Guy Huston Co., to whom the contract had been 
assigned by Guy Huston, the sum of $150,000 on the completian of the 
contract of June 1922, in consideration of the cancellation, the Southern 
Minnesota Bank promised to pay that sum in twenty semi-annual 
installments of $7,500 each, commencing in July 1924. 

In the spring of 1924 the situation of the Southern Minnesota Bank 
was as follows: It had made loans of just under $20,000,000, not includ- 
ing the loans taken over from the Minneapolis Bank of $6,000,000. 
These loans had been taken in accordance with the Farm Loan Act and 
under the safeguards therein provided. It had carried through a suc- 
cessful merger with the Minneapolis Bank. Its capital stock was $1,- 
800,000. It had paid dividends at the rate of 8% from July 1 1922 to 
January 1923, and at the rate of 9% from Jan. 1 1923. 

The Court of Appeals in its opinion states: 


“The sale of its stock and bonds after the termination of the 1922 con- 
tract with Mr. Huston was much less successful that it had been under 


that contract. There existed some delinquencies. 

Delinquent interest on farm loans__._........._._-.-------- $261,830.00 
Lan ep IE SR TES Rs i an 0 FS NE ST 212,145.69 
SN i a nb emalean kana d 122,099.96 


but they were not unusually large in comparison with the volume of busi- 
ness done.”’ 


No Fraud in 1924 Contract. 


On May 15 1924 the Bank and the Guy Huston Co. entered into 
another contract to sell additional stock and bonds to be issued by the 
Bank. The stock was to be sold from time to time at such prices as 
the parties deemed should be for the best interest of the Bank, and the 
Huston Co. was to receive two and one-half points a share as its full 
compensation for selling the stock. The bonds were to be sold also at 
such prices as the parties deemed advisable, but not less than 101, and 
the Huston Co. was to receive as compensation for negotiating the sale 
of bonds one-quarter of a point on each bond. 

Concerning this contract, the court says: 

“There is nothing on the face of the contract which indicates fraud, or 
any intention on the part of the parties thereto to defraud. On the con- 
trary, the provisions of Sections 12 and 13 tend to negative the idea that 
the contract was part of a scheme to defraud.”’ 

The prosecution, however, had charged that this contract was an 
essential feature of the alleged scheme to defraud, the other significant 
part of which was the formation of a company known as the Farmers 
Fund, Inc. 

: Formation of Farmers Fund, Inc. 


Prior to June 1924, the Southern Minnesota Bank had acquired cer- 
tain lands in the course of its operations by foreclosure of mortgages 
and otherwise. This was due, in large part, to the depression in agri- 
culture which existed from 1921 to 1924. The officers of the Bank 
thought that these lands should be disposed of to a separate corporation 
and handled by it. The matter was taken up with members of the 
Farm Loan Board, and the plan of the separate corporation was ap- 
proved by them. 

Accordingly, The Farmers Fund, Inc., was formed on May 15 1925, 
with a capital of $100,000. The lands owned by the Southern Minne- 
sota Bank were conveyed to it for a cash consideration of $75,000 and 
mortgages taken back covering the full amount of the mortgage loans 
originally made upon the lands by the Southern Minnesota Bank, 
together with all costs and disbursements. In addition, the Golds and 


Guy Huston gave bonds in the total sum of $100,000 to cover any pos- 
sible loss which might be sustained by the Farmers Fund, Inc., in con- 
nection with the transfers of said real estate. 
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Purpose of Farmers Fund Legitimate. 
As to this transaction, the court says: 


“That this pe of having a separate corporation take over the lands 
thus held by the Bank was a very common one, the court will take judicial 
aS that the plan was approved by members of the Farm Loan Board, 
and that it was ‘ the best interest of the Bank, is established by the 
cneuperoverted evidence 


“The government contends that the formation of the Farmers Fund, 
Inc. Wane xe mare subterfuge; that whatever capital it hadwas by the 
Southern M innesota, Bank. po ee ion of the evidence co 


yam og was ~pit 2 paid over; that the stock of this 

and owned by him with a double liability attached; t the transaction 
was bona fide and without the intention on the part s pint to defraud 
=: when the Farmers Fund, Inc., was taken over by the Farms 
Co. of Massachusetts, and it became e necessary to increase the capitaliza- 
then. $136. 000 more was furnished for that Serpe by Guy Huston. In 
return by took B stock in Farms Co. of Massachusetts, an issue subordinate 


to the 
“That one of the purposes in forming the Farmers Fund, Inc., 

transform certain non-liquid assets of the Southern Minnesota Ba 
liquid assets is clear Hs od the evidence; that the 
is also clear; and that such purpose was legi 


defraud anyone is equally clear. 


was to 

‘plished 
as accomp 

simaste and W without invent to 


Stock Increase in 1925 Necessary. 


The prosecution further claimed tyat an increase in the stock of the 
Bank from $1,800,000 to $3,000, , ie., 12,000 shares, which was 
voted on Feb. 10 1925, was another step in the alleged scheme to 
defraud. At that time the Bank had made loans amounting to $26,- 
900,000 in round numbers. It still had a lee-way for making loans of 
$1,500,000 and it had applications for loans equal to that amount. 

On this point the Court of Appeals says: 


“Olearly, if the Bank was to expand its business, an fperqnan of tock 
Was necessary as a basis for an issue of further bonds. The Farm 
Board knew of the a issue 4 stock. 

**Commiss: ooper testified: ‘I discussed with W. H. Gold . 
and also wie "Mr. Huston, the matter of increasing the capital stock of 
the Southern Minnesota Bank 

‘After these conversations with Mr. Gold and Mr. Huston, the ae 
stock + this Bank was increased. At these conversations I knew the 
Bank uired some land, and believed it would have to take on more. 
I told nee! Gold I thought it would be advisa to increase his capital 
stock so he could take care of all good applications that I believed at That 


time were available to the Bank. 
‘**T had on my desk at the time, which I Lage I ee owed him or 
this territory, and the terri- 


report ering t 
tory in which the Southern Minnesota Bank was ‘operating, whe rags showed 
a period leans in 
abous $19,000,000 had by companies ad a than 
Federal or Joint Stock Land Banks, aa that made me believe that there 
—_— be available here good business which the Bank could take if it had 


necessary capital and was able to sell these bonds, and which it would 
i desirable tor the Bank to do.’ 


Erroneous Judgment No Crime. 


The court then quotes from the testimony of several of the directors 
of the Bank, as well as from Mr. Gold and Mr. Huston, to the effect 
that at the time the increase of stock was voted, that they believed 
there was opportunity to make good loans if they had funds available, 
and that the turn had come in the agricultural situation. 

On this point the Court of Appeals says: 


‘All of these men were mistaken in the views they held earl] 
as to the outlook for the future business pros ty of the 
did not foresee the tural depression which set in durin 1926 ner 
did they foresee the nge in policy soon to be made by the Farm Loan 
d in regard to the o povment, of dividends, and in regard to the handling 
of lands acquired un foreclosure. But ‘in ing upon the lt or 
innocence of these defendants in respect to this increase of stock, due con- 
sideration must be given to my facts and circumstances as they saw them 
in 1925. Erroneous judgment may be as consistent with good intentions 
as with bad. And in this matter of the increase of stock, we think the 
record fails to show any substantial evidence of bed faith or intent to 
defraud on the part of the defendants. At most, the evidence shows 
pte gem judgment on their part when considered ‘in the light of subse- 
quent events. 


in 1925 
They 


The Alleged Mail Fraud. 


After thus reviewing and disposing of the various steps in the alleged 
scheme to defraud, the Court of Appeals takes up the specific charge 
alleged in the indictment against the defendants, namely, that they 
made a fraudulent use of the mails as part of the alleged scheme. To 
sustain this charge, the government relied mainly on a statement in a 
printed circular, copies of which were distributed by mail by Huston 
(and various other brokers as well) toinvestors. This statement, which 
the government claimed was false and fraudulent and upon which claim 





the criminal charge against Huston and his associates was based, was 
as follows: 

“Dividends: The initial dividend was declared as of July 1 1922, 
In January 1923 the rate was increased 9% ane be ae he ghee 

of directors announced that the dividend rate of {3 nd had 

increased fro: from 8 to, 10% The increase to Sass tae t J. the 
first quarterly dividend of $250 per share will be paid Oct. 1 i928. 

There was no claim that the dividends were not in fact paid as stated, 
or that the directors had not passed the resolution to increase the divi- 
dend; but the government claimed that the dividends paid had not in 
fact been earned, and that the failure to disclose in the circular that they 
had not been earned amounted to a fraudulent use of the mails. 


rg 8%. 


All Dividends Paid from Earnings. 


The books of the Bank were kept on what is known as the accrual 
basis, the basis on which the Farm Loan Board required their books 
to be kept. The government contended that in determining whether 
dividends had been earned, however, the books should be considered 
oli a cash basis. 

On this question the Court says: 

‘The uncontradicted evidence shows that all dividends 


in fact been out of net earnings; and that there were no fa 
tions in reference to such payment 


“Much correspondence was had in the fall and winter of 1924 between 
William H. Gold and Guy Huston relative to raising the dividend rate to 
10%. Misgi and doubts were at one time or are by 

ces 


id... had 
representa- 


expressed 
each ofthem. In the nd ie was talcen of 1925 all of gba c 
ne sae es = pendence, to our mind, 
shows integri instead = a scheme 6 to defraud 
and y A pe, indicative o of panerty et rather than of villa 
he foregoing evidence; the t dividends of 9 my. . been earned 

and paid; the testimony that it was ie belief of the endants, as pans as 
of others well informed, that i 2 icultural depression was about over; 
the absence of any substantial evidence to the contrary, lead irresistibly 
to the conclusion that the defendants honestly believed and had reasonable 
ground to believe that a dividend of 10% could and would be paid on the 
stock of the bank.’ 

In summing up their opinion, the Court says: 

‘“‘We have now discussed at some joneth the more important details of 
Ge alleged fraudulent scheme set out in the indictment; — other details 


examined and consid 


No Fraudulent Scheme Nor LN ls 


After enumerating several well established rules of law, the Court 
concludes: 

“Appl yang Save rubs So Se ovieeane SS Se See ee Se, we are of the 
opiaiea that the alleged fraudulent scheme and the 


alleged false represen- 
tations are without substantial support in the recees; and set the items 
of evidence pointed out by the government as supporting th indictment 
are as consistent with the innocence of the defendan ith guilt on their 
— and a a verdict of not guilty should have been directed aA ? he trial 
. . » The judgment as to of the defendants is reversed 


Unjust Publicity. 


In view of the wide-spread publicity given by the press of the country 
to the charges against Mr. Huston and his associates, and to his trial, 
conviction and sentence in 1927, and in view of the general impression 
that seems to prevail that the troubles of the Southern Minnesota Joint 
Stock Land Bank arose from criminal misconduct on the part of Mr. 
Huston involving misappropriation of funds, common justice requires 
that the same publicity should be given to the fact that the Circuit 
Court of Appeals has exhaustively reviewed all of the relations between 
Mr. Huston and the Southern Minnesota Joint Stock Land Bank, and 
all of his actions in connection with the sale of its securities, and not only 
finds that there was no misconduct, but in describing his conduct repeat- 
edly uses such phrases as the following: 

“This shows integrity of purpose instead of a scheme to defraud."’ 


The Court, moreover, indicates its opinion that the troubles of the 
Southern Minnesota Joint Stock Land Bank were simply due to the 
fact that the directors of the Bank, in common with many other well- 
informed people, were mistaken in the view they held early in 1925 as 
to the outlook for future agricultural prosperity, in that they did not 
foresee the agricultural depression which set in during 1926. This, and 
the change in policy made by the Farm Loan Board in regard to the 
payment of dividends, in regard to the handling of lands acquired 
under foreclosure, were the causes, the Court points out, which led to 
the troubles of the Bank. 























Le 


| Indications of Business Activity 








THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, January 3 1930. 

For the first quarter of 1930 the orders thus far as near as 
can be judged from the latest returns are of fair to good 
size. Railroads and fabricating trades are reported to be 
buying steel on a better scale, and production has increased 
somewhat, with rail mills operating, it is stated at as high 
as 85%. In other words there has been some recovery 
from the sluggishness in the inventory period. Some in- 
crease in business in textiles here has marked the recent 
trading although within the past week the demand has not 
been at all brisk. But the feeling is hopeful in the textile 
business of the country. It is believed that the consumer 
is carrying comparatively smal] stocks of cotton goods and 
other textiles and that after a prolonged period of curtail- 
ment the mills themselves are not oversupplied with their 
product. There is increased activity in the automobile in- 
dustry. ‘The increase, is confined largely to the cheaper 
ears. Yet it is said that in one case the production of a high 
priced car is larger than it was a year ago. This however, 
seems to be an instance of the exception proving the rule of 
only a moderate degree of activity in output aside from that 
of the lower priced cars. Of late stocks have advanced 





somewhat with money on call easy to-day at 5%. Sterling 
and frane exchanges are below the point where exports of 
gold can be made profitably and in December about $72,- 
000,000 of the yellow metal went to Europe. 

Wheat has at times advanced sharply, but the net changes 
for the week are practically negligible. No big export de- 
mand has yet appeared, but what is taken to be well informed 
opinion leans to the belief that Europe will have to buy wheat 
from the United States on a considerable scale this year, 
owing mainly to the sharp decrease in the crop of Argentina. 
It is doubted whether Russia will be a large shipper of wheat 
to the markets of western Europe. Corn has declined 1 or 2 
cents, coincident with a larger movement of the crop and 
with prospects of still larger movement with good weather. 
Much of the corn is too moist. Other grain markets show 
little net. change for the week. Cotton has declined slightly 
with speculation quiet and not much demand for the actual 
staple at the present time. Exports are far behind those of 


last year up to this date, and Manchester’s trade suffers 
from a disturbed political situation in India and China, 
especially in India, where the old threats are heard of a boy- 
cott of British goods as Nationalists increase their demands 


But it appears that England 


on the British Government. 
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is not overmuch disturbed by the political agitation in India 
and thinks that with the police and troops on the scene it will 
be able to handle the situation. Of course, the mild weather 
here of late has injured trade more or less. Food prices have 
declined partly on this account, especially in dairy products 
and eggs. Declines in prices of commodities during the past 
week have predominated rather than gains. Provisions 
have declined slightly, lard falling 13 to 15 points. Sugar 
has declined with European and Cuban interest selling. 
And yet the Single Selling Agency in Cuba sold the other day 
some 50,000 tons and the actual staple has latterly been 
steadier. European interests were selling here to-day, and 
the actual raw sugar was quiet, at 2 1-16c. cost and freight. 
Coffee in an oversold market has advanced sharply. In fact, 
March Santos is nearly 80 points higher than a week ago and 
May Santos more than half as much. Rio futures have also 
advanced some 20 to 30 points under the stimulus of higher 
prices in Brazil and a somewhat better tone in Exchange. 
Spot Santos and mild coffee have been very firm. Beyond 
all this however, is the fact that everybody here has been a 
bear on coffee until the technical position became so strong 
that a sharp advance was inevitable. Brazil, Europe and 
New York have all at times been buying while offerings have 
been comparatively small. Rubber in a dull market has 
declined 30 to 40 points. Lumber has been less active in the 
Pacific Coast States, so far as production is concerned. 
‘This may have a stimulating effect later on. There is a re- 
duction of 33 1-3% it appears in the citrus fruit crops in both 
Florida and California. Southern and Central California 
meeds rain. 


In most branches of trade collections are not satisfactory. 
At best they are only fairly so and in not a few branches they 
are actually slow and this has been the case for months past. 
Comparative warm weather of late has hurt the sale of heavy 
clothing. It was 58 degrees here. Storms in some parts of 
the country have stimulated the sale of rubber goods. 
Bituminous coal business has been less active, owing partly 
to milder weather and partly because of a slowing down of 
industry in recent weeks. Also there have been some strikes 
to curtail operations, as well as the usual decrease at the 
holiday season. The sales of silks, woolens and worsteds 
have been comparatively small, but a better business is very 
generally expected in all these textiles as well as in cotton 
goods, before long. Raw silk was rather steadier but trade 
was still quiet. Wool has been in rather better demand and 
steady. 

Retail trade has been on a fair scale but nothing more. 
“The feeling in wholesale and jobbing lines is cheerful, al- 
though nobody expects any outburst of activity this month. 
“The feeling rather is that there will be a gradual improvement 
in the national business in the first half of 1930. 

On Dec. 31 the stock market was active and 1 to 12 
points higher, including United States Steel, Western Union, 
Allied Chemical and Dye, American Tobacco, America and 
Foreign Power, American Tel. & Tel., General Electric, 
North American Co., Republic Iron and Steel, Sears Roe- 
buck and on through a long list of the market’s leaders. The 
sales were 2,678,070 shares. Stocks have latterly been more 
or less unsettled and to-day for a time were irregular, rallying 
later on, with money down to 5%, and the stock trading 
comparatively light. The feature was the activity in Fox 
Film A which ended 3% points higher. It is understood 
that eall money was rather weak at 5%. Foreign exchange 
declined. French francs are below the level at which gold 
shipments can be made at a profit to the banks. The in- 
crease in brokers’ loans of $98,000,000 has had no particular 
effect. It was accompanied, it was understood, by not a 
little short covering. It seems to have indicated year end 
business rather than any marked increase in speculation. 
Bonds to-day were quiet but firm. 

Fall River, Mass., wired Jan. 1 that. the strike at the 
Bourne Mills which caused the closing of the plant for 13 
weeks was terminated Dec. 31, weavers accepting the offer 
of the company to dispense with the multiple system and 
allow the weavers to continue operating 20 looms each in- 
stead of 40 as the mill had planned to do at the time the 
strike was called. The mills will reopen with about half of 
its normal force of 500 employees and gradually increase the 
number. One hundred and twenty-four weavers were on 
strike. At Fall River, trade was quiet. Heavy selling over 
the last week-end of print cloths by the Southern mills at 
cut prices had its effect on the trade at Fall River. In 
Massachusetts while cotton mill conditions are not bright, 
increased production is expected. In Rhode Island, while 


no definite statement can be made as to the permanency 
of employment for workers in the textile industry, it is felt 
that in this line, as with other industries, efforts will be made 
to increase production. Providence, R. I., wired: “The 
cotton industry can expect permanent relief from the un- 
satisfactory experience it has undergone in recent years only 
through consolidations and mergers of existing plants into 
larger units, a trend which has already demonstrated its 
practicability, it is declared in the annual report of the 
Rhode Island Textile Association. In Maine there was a 
gain in the volume of employment in the cotton textile 
industry in 1929 and a continuance of this improvement is 
expected. 

In North Carolina the textile mills in several localities have 
been operaintg on greatly curtailed schedules but the 1930 
outlook in this industry is considered brighter. Charlotte, 
N. C. wired that the Davona Mills which have been idle for 
several months will be started up again in about two weeks. 
The company has been reorganized during the period of 
idleness. About 600 operatives will be employed. In 
South Carolina the textile mills have been operating on cur- 
tailed schedules with no immediate prospects of any im- 
mediate prospects of any improvement. Manchester, 
England’s trade has suffered from the disturbed political 
conditions in India and China and at times from a decline 
in silver. 

As to the weather, on Dec. 30 it was 29 to 40 degrees here. 
Boston had 32 to 42 degrees; Chicago, 32 to 46; Cincinnati, 
36 to 54; Cleveland, 28 to 46; Detroit, 26 to 40; Kansas City, 
42 to 64; Milwaukee, 32 to 52; St. Paul, 30 to 46; Montreal, 
22 to 32: Omaha, 38 to 62; Philadelphia, 30 to 44; Portland, 
Me., 30 to 40; Portland, Ore., 30 to 50; San Francisco, 40 
to 50; Seattle, 44 to 48; St. Louis, 44 to 66; Winnipeg, 30 
to 36. On Dec. 31 here it was 37 to 51 degrees. Maximum 
temperatures in the West were in the 40’s and upper 50’s. 
On the 2nd inst. the temperatures here were 46 to 55 degrees. 
To-day the maximum temperatures was 55 degrees. The 
forecast is for fair and colder to-morrow. Overnight Boston 
was 44 to 58; New York, 50 to 58; Chicago, 26 to 38; Cin- 
cinnati, 32 to 54; Milwaukee, 26 to 40; St. Paul, 2 to 32; 
Winnipeg, 10 below to 32 above. 








Secretary of Commerce Lamont Finds Business in 1929 
at Record Levels, Despite Recent Recessions— 
Construction Only Branch of industry Showing 
Less Activity in 1929. 


In response to requests for a statement of conditions and 
prospects for the coming year, Robert P. Lamont, Secretary 
of Commerce, reports that “American business in 1929 
reached higher levels than ever before, notwithstanding 
recessions in some lines in the later months.’’ ‘‘Measured by 
quantities, not value,’’ says Secretary Lamont, “the output of 
our manufacturing industries broke all previous records, being 
8% higher than in 1928. The mineral production shows 
precisely the same percentage of gain, and here, too, a new 
high level was established. Freight carloadings rose by 3%. 
Employment in manufacturing industry and the amount of 
wage payments were both considerably greater in 1929 than 
than in the preceding year.’”’ A “continuance of prosperity 
and progress” is looked for by Secretary Lamont, who in his 


statement, made available Jan. 1, has the following to say: 

Our domestic trade, as indicated by the sales of department stores, mail- 
order houses, and chain-store systems, attained peaks never before touched. 
When allowance is made for price changes the latest figures show that in 
volume, our foreign commerce also reached new high levels, being much 
greater than ever in the abnormal war period. 

Commodity prices have been steady, with a slight downward tendency. 
There has been no undue accumulation of stocks of goods. Dividend pay- 
ments of industrial and public-utility cerporations were 20% greater than 
in 1928. There was a decline of 7% in failures among industrial and com- 
mercial concerns, as measured by the amount of liabilities; thismay be 
considered a dependable indicator of the general soundness of business. 

The only important branch of business showing less activity in 1920 than 
the year before was construction—the decrease in new contracts being very 
largely confined to residential building. 

The solid economic progress that I have :ndicated was not in any sense 
the result of a ‘“‘boom.’’ Its very substantial character helped greatly to 
alleviate the effects of the marked break in prices of stock-exchange securi- 
ties during October and November. 

The most important single indicator of economic activity is the index 
of the output of the manufacturing industries. This showed an increase 
of approximately 20% over 1923—a very active year. There was a strong 
demand during the year for coal and for the metals. This increased pro- 
duction of mineral and manufactured commodities was reflected—as I 
have already mentioned in a larger movement of railway traffic. 

Automobile production last year reached about 5,500,000 units, by far the 
largest output ever attained. Although the closing months showed a 
greater seasonal decline than usual, the very large production during the 
other months brought about an increase, for the year as a whole, of 27% 
as compared with 1928. The exports of automobiles have rapidly increased 
reaching a peak total in 1929. 

While there was some advance in the general level of wholesale prices in 





1928 over 1927, the year 1929 showed a slight recession. This was not the 
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result of any sudden break. During most of the individual months, even 
when factories and mines were most active, the prices were somewhat lower 
than in the corresponding period of 1928. Increase in industrial efficiency 
accounts both for the greater output and the general downward tendency 
in prices. 

The new construction contracts awarded fell off considerably. But the 
back-log of large contracts placed during 1928 and in the early months of 
1929 made possible an actual volume of construction nearly as large as that 
reported for 1928. There was a lowering in the demand for materials par- 
ticularly identified with residential construction, such as lumber, brick, 
cement, and enameled sanitary ware. 

Except possibly for certain branches of the construction industry, legiti- 
mate business found funds plentiful and reasonably cheap, despite the 
sharp rise of interest rates before the stock-market crash. A widespread 
between the rates on brokers’ loans and the rates charged to business bor- 
rowers was maintained by the Federal Reserve Board, in co-operation with 
the nation’s bankers. Long-term business borrowing was accomplished very 
extensively by floating stocks on a rising market—often to retire bond issues. 
Thus the year-end finds most of the lay industries of the country with 
stronger capital structures, and in better cash-and-inventory positions, than 
at any time in our history. 

Following the security liquidation in October and November, interest rates 
declined to the lowest levels in eighteen months. Foreign lending, so essen- 
tial to our export business, was resumed to some extent in the final quarter— 
through heavy withdrawals from our market of foreign-owned short-term 
funds. tForeign purchasing power was stimulated, also, by sympathetic 
liquidation of securities in every important country. 

Exports of American manufactured goods reached the huge total of 
approximately $3,250,000,000, about 9% greater than in 1928, and about 
80% more than in 1922. This growth of exports has made possible more 
continuous employment of American iabor and capital. Import trade was 
also exceptionally large, especially when allowance is made for the recent 
decline in the prices of certain major important commodities. The large 
volume of imports is the result of our high purchasing power and of the 
increasing productive capacity of many foreign countries. 

Although some of our industries lagged behind, there was on the whole, 
during 1929, less disparity between slow and active branches of business than 
has been apparent in other recent years. 

Broadly speaking, the business history of 1929 recorded the continuation 
of a movement which has been substantially unbroken for an exceptionally 
long period. It is impossible, of course, to forecast what temporary ups and 
downs may occur. But the nature of the economic development of the 
United States is such that one may confidently predict, for the long run, a 
continuance of prosperity and progress. 








Secretary of Treasury Andrew W. Mellon Looks For 
Revival of Industrial Activity in Spring and Steady 
Progress During 1930. 


In a statement given out at Washington on Dec. 31, 
Secretary of the Treasury Andrew W. Mellon finds nothing 
‘‘in the present situation that is either menacing or warrants 
pessimism.’’ ‘‘I have every confidence”’ says Secretary Mellon 
“‘that there will be a revival of activity in the spring and that 
during the coming year the country will make steady 
progress.’” Mr. Mellon’s statement follows: 


Forecasting the future course of business can never be done with any 
certainty that it will be borne out by subsequent events. No one can fully 
appraise the complex forces which are always at work, and it is hazardous 
to attempt doing so. 

I see nothing, however, in the present situation that is either menacing or 
warrants pessimism. During the winter months there may be some slackness 
or unemployment, but hardly more than is usual at this season each year. 
I have every confidence that there will be a revival of activity in the spring 
and that during the coming year the country will make steady progress. 

In the credit situation the trend of money rates is downward. There is 
plenty of credit available, and we have reason to expect that the rates for 
new capital in building construction and expansion will be such as to facili- 
tate the promotion and accomplishment of new undertakings. 

Statements from the executives of railroad, public utility and industrial 
concerns during the President's recent conferences were, almost without 
exception, to the effect that their expenditures for new construction and 
expansion in 1930 will be as much or more than in 1929. 

The Government's finances are in a sound condition, which warrants the 
cut in taxes, and the Government itself is in a position to do its part in 
helping the country to meet and solve the problems which are ahead. 








President Hoover Advised by Department of Commerce 
That Holiday Trade This Year Equalled That of a 
Year Ago. 


President Hoover is much encouraged by reports he has 
received from the Department of Commerce showing that 
the general volume of Christmas trade for the entire country 
this year equalled that of 1928 according to the Washington 
advices Dec. 27 to the “Herald-Tribune’’ which added: 


It was said at the White House to-day that the President regarded these 
reports as definitely removing all doubt that the American consumer was 
not panic-stricken by the recent stock market collapse and that business 
could look forward to the coming year with greater assurance. 

While some sections reported decreases in trade, most of them due to 
industrial fluctuations not attributed to the stock market situation, others 
reported increases. The Department of Commerce found that the country 
as a whole maintained an even level. 

The President also has been greatly encouraged by reports he has re- 
ceived from the Governors of 26 States showing the amount of money to be 
expended on public works in the coming year. These 26 States, it was an- 
nounced, reported public improvement projects aggregating $825,000,000. 
The President is confident the remaining States will report proportionately 
large estimates. 

When President Hoover mustered the business, industrial, agricultural 
and labor leaders of the Nation in Washington to survey with them the 
general situation in the light of the stock market crash, he also asked the 
State Governors by wire to make surveys and report the amount of public 
improvements their respective States contemplated during 1930. 

The reports received thus far were in response to that request. 





Guaranty Trust Survey Looks for Continued Slowing 
Down in Early Months of Year with Recovery in 


Spring—Over Production a Factor in Business 
Recession. 


Attempts to appraise the business situation and to fore- 
cast the trend for 1930 are occupying the business community 
generally, states the current issue of the ‘““Guaranty Survey,” 
published Dec. 30 by the Guaranty Trust Co. of New York. 
“A concensus of opinion from authoritative sources,” con- 
tinues the ‘‘Survey,”’ ‘‘seems to indicate a continued business 
recession during the early months of the year, some measure 
of recovery in the spring, and gradual improvement follow- 
ing, with fairly good results for the year as a whole. The 
closing year began well but ended badly. The new year 
bids fair to reverse the process by beginning badly and 


ending well.’”’ Citing the lessons from the stock market 
break, the ‘‘Survey”’ says: 


“Out of the confusion which followed the reaction on the stock market, 
several important conclusions may be reached: first, that general business 
conditions have been less affected than was broadly feared; second, that 
the most important factor in the present business recession was over-pro- 
duction in important industries, from which a period of readjustment was 
inevitable. The movement of stocks registered an effect rather than a 
cause of this condition. 

“It is further evident that economic laws have resumed their sway in 
important particulars: first, supply and demand must still be correlated if 
industry is to prosper; second, real value is only soundly based on earnings; 
third, action begets reaction, and a period of over-speculation and over- 
production inevitably brings about deflation and recession. 

‘Recent developments have fortified the optimism with which business 
men regard the prospects for 1930. Although there is no failure to appre- 
ciate the importance of the collapse of stock prices as an influence on general 
business or to ignore the historical fact that such a collapse has almost 
invariably been followed by a major business recession, emphasis has very 
properly been placed on certain fundamental differences between the 


conditions that exist at present and those that have usually been witnessed 
at similar times in the past. 


Unique Features of Present Situation. 

“In the first place, the inflation of stock prices was accompanied by no 
corresponding advance in prices of commodities and by very little ac- 
cumulation of inventories; consequently, no corrective process in this 
direction is required. In the second place, the inflation involved no crucial 
credit sirain. The absence of the glutted commodity markets and over-taxed 
credit structure that ordinari.y exist during the early stages of a business re- 
cession is the most favorable element of the present situation. 

“These encouraging factors are at least partly borne out by actual de- 
velopments, although it is, of course, still too early to know what the 
actual effects of the price collapse on general business may be. While 
business activity is unquestionably on the decline, the downward trend 
cannot be attributed entirely to developments in the stock market, since it 
began some time before the panic took place. Retail trade reports indicate 
that the volume of holiday buying, which would naturally be expected to 
be very sensitive to a drastic recession in stock prices, was not seriously 
curtailed. 

“The vigorous measures taken by the Government to combat the down- 
ward tendency in business have also injected an element of uncertainty 
into the situation. Never before have public agencies interceded in such 
a direct and extensive way to alter the course of business, and the results 
necessarily unpredictable. There is no doubt, however, that the series of 
conferences with business executives emphasized the strong position of the 
country’s leading industrial concerns and increased public confidence in 
their future. The increase in wages at the Ford automobile plants and the 
assurance by many other industrial executives that no effort would be 
made to reduce the compensation of employees indicated the fundamental 
change in labor policies that has contributed to the prosperity of the country 
in recent years and that may have an important bearing on theduration 
of the present recession. Out of these conferences has grown an organi- 
zation of business men which, it is hoped, will be able to exert a permanent 
stimulating and stabilizing influence on busines trends.”’ 








Wholesale Trade in November as Reported to Federal 


Reserve Board Indicates More Than Usual Seasonal 
Decrease. 


Wholesale distribution decreased during November by 
somewhat more than is usual at this season, according to 
reports made to the Federal Reserve System from firms 
in eight lines of trade. The largest decreases over the 
previous month were in the sales of furniture, men’s clothing, 
and boots and shoes. The Board’s survey Dec. 28 goes on 
to say: 

Prd in November were 3.0% smaller than for the corresponding month 


in 1928, decreases being reported for all lines of trade, except drugs and 
furniture. 


The following table summarizes percentage changes in sales by lines 
during November, as compared with October 1929 and November 1928: 


PERCENTAGE OF INCREASE (+) OR DECREASE (—) IN SALES. 




















November 1929 Compared witth— 
October 1929. November 1928. 

Groceries... c-cccccccccenceeeecoce- —10.0 —1.0 
Ee A a el CI EP RSBESIS Sie. —12.9 —3.3 
Dry goods_.-......-.----------------- —18.6 —7.8 
Men's clothing... -.c-ccccccnccccece- —45.5 ant 
ee ee —20.2 —13.3 
ci weksccecscwncnsesoesbendea —15.2 —3.1 
Neg intnmapasmaaedmqenemmnieie —15.7 +3.5 
PUSNNNND . anv ceccccsecevewcscasesecss —24.3 0.0 

Patel. 6606 BO. i. cacconccancansue —16.5 —3.0 





Domestic sales of agricultural implements during November were ina 
smaller volume than during the previous month but considerably larger 
than in the corresponding month a year ago. 

More detailed statistics by districts and lines follow: 
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CHANGES IN SALES AND STOCKS OF WHOLESAE FIRMS BY LINES 
AND BY FEDERAL RESERVE DISTRICTS. 


(Increase (+) or Decrease (—) Per Cent.) 




















Sales November 1929 | Stocks November 1929 
TAne and Federai Compared wtth— Compared wtth— 
Oct. 1929. | Noo. 1928.) Oct. 1929. | Nov. 1928. 
Groceries— Per Cent, | Per Cent, | Per Cent. | Per Cent. 
United States. ....-.---------.-.-- —10.0 —1.0 +0.7 —0.6 ° 
Boston District. .......-.-----.--- —6.0 —4.7 +2.3 —11.0 
New York District...-....------.- —7.3 —1.4 +2.9 +16.1 
Philadel} eae —9.7 +0.0 +2.3 +2.4 
a ptbiheie divas mite bie —14.4 +2.0 +3.1 —2.9 
Richmond District..........-..-..- —16.1 —7.3 —2.7 +3.2 
PE iignwcnnenwnnanes —10.7 —7.5 +2.1 +2.2 
Chicago District .....-...-.------- —0.4 +0.2 +2.3 —4.6 
St. Louis District...-..-...-.----- —12.9 —6.0 —19.5 +5.4 
+2.0 +3.0 +2.0 
0 —9.0 8.4 —27.8 
—6.0 —0.1 —1.5 
+3.9 +9.7 +10.4 
—78 —6.9 —7.2 
—18.3 —6.7 +1.1 
- —il1. —9.8 —9.0 
. —10.9 —1.7 —6.6 
a —13.0 +8.6 —7.7 
t —14.3 —0.9 +0.3 
TN iat cand wpownsate —14 —15.6 —11.3 +7.0 
is BA Bs oe occcecscovcecce —156.0 +3.1 —1.7 —11.6 
Kansas City District............-- —7.6 +1.3 —10.7 —15.6 
—27.7 —16.1 —14.8 —12.6 
+2.2 —7.9 +1.7 
—13.3 +2.4 —12.1 
—15.1 —0.4 —2.2 
—13.7 +6.9 —14.8 
—16.3 iat ‘dialing 
—32.6 —10.8 —23.5 
—3.1 —7.4 —7.4 
—13.4 Rina cate 
—31.5 —3.5 +1.9 
—22.9 +11.1 —17.2 
—16.0 +50 —13.0 
—7.9 —3.1 —4.7 
—3.1 —2.3 +2.0 
—11.1 —4.9 —3.8 
+4.1 —1.3 +9.0 
—7.5 —0.2 +2.7 
—15.4 +1.1 +1.9 
y —2.1 +1.3 
0 —4.1 +13.0 
—14.7 —4.0 —6.7 
+2.0 —4.0 —3.0 
+28 +0.9 +1.9 
6 —4.5 +1.3 
—1.5 —0.4 +4.6 
» | +100 | ate | sss 
New York District................ —25. E —l1, J 
phia District.............. —4.7 +2.1 adidas cael 
Cleveland District ...............- —9.7 —2.8 ents sti 
Richmond District................ —0.1 —1.1 ibe mints 
Atlanta District. .....0..<22...-.- —15.6 —4.7 aeahals ‘iaeinia 
Chicago District. ...............-.. —0.9 —1.0 —2.9 +9.0 
St. Louis District..-.............. =33 +72 =z" 3 
idietiiatibeonmenenBend —9.1 —8.9 —0.9 +12.5 
4 +0.7 —7.4 +0.8 
.3 +0.0 +3.2 +5.2 
Al —6.5 +9.3 +5.3 
4 +4.8 sincshaas aioe 
4 +1.4 +5.5 —9.8 
0 +1.0 +2.5 +6.7 
—9.6 +2.0 +7.9 
+20.9 Para enna 
i GED csaduccctiobmaanacs —9.6 +13.1 +7.7 +4.3 

















a Domestic sales only. b Quantity not value. Reported by Silk Association 
of America 


WHOLESALE DISTRIBUTION—EIGHT LINES OF TRADE. 
(Index Numbers, Monthly Average 1923-25100.) 














Adjusted for Wtthout 

Seasonal Variations. Seasonal Adjustment. 

Noo. Oct. Nov. Noo. Oct. Nov. 
1929. | 1929. | 1928. | 1929. | 1929. | 1928. 

Is is 6 hase gv haretebabiond 93 97 94 99 110 100 
A Mh lad alaicty sch sdk coh snteordoghdete 116p 116 122 112p 129 117 
EE bis wis owe winaine ites 84 88 91 83 102 90 
Men’s clothing. -...........- 87 88 95 60 110 66 
Boots and shoes............. 87 91 100 91 114 105 
Sy RR RS Bs. 97 100 100 95 112 98 
ite liga eb asus te htop aiid wncesek ieee 117 122 113 118 1407 114 
ID shih te dh 0 dais ws thee conhnosel 101 118r 101 106 140 106 
Total eight lines........_.- 96 100 99 96 115 99 























p Preliminary. r Revised. 








New York Federal Reserve Bank on Building Operations 
in New York and Northern New Jersey. 


“Building contracts awarded in the New York and North- 
ern New Jersey district rose sharply in November from the 
level of the previous three months and reached a total 
24% above that of November 1928,’’ says the Federal 
Reserve Bank of New York in its Jan. 1 Monthly Review, 
from which we also take the following: 


The increase was primarily the result of larger contracts for commercial 
buildings, including one $35,000,000 office building project and a number 
of smaller ones. Also contributing to the increase was a larger volume of 
contracts for public works and utilities and for industrial buildings. Con- 
tracts for residential work, while nearly double the very small total reported 
for September and about the same as in October, were 41% smalier than 
in November of last year. Since the first of January, the total value of 
contracts awarded in this district has been 19% smaller than in 1928 and 
about 13% smaller than in 1927. 

For the 37 States east of the Rockies covered by the F. W. Dodge Corp. 
survey, however, the November total of building contracts was 12% smaller 
than in October, and 17% smaller than a year ago. The increase in com- 
mercial building for the country as a whole was less than in the New York 
district, as contracts for this type of construction work were at a lower 
level than a year ago in other districts. Public works and utility projects 
showed a decline from last year’s total, despite the increase reported in 


the New York district, and total residential building contracts in the’37 
States remained 43% below the level of November 1928. ‘ 
The volume of construction work of all types contracted for during the 
first 11 months of 1929 has been 12% smaller than a year ago, and 7% 
smaller than in 1927. In December, the reduction in building activities 
appeared to have continued, for the average daily awards during the first 
three weeks of the month were 19% under the average of Decomber 1928, 
when the tendency toward reduced building activity was already in evidence. 








Federal Reserve Board’s Survey of Retail Trade in the 
United States—November Sales 1% Larger Than 
Same Month Last Year. 

Department store sales for November were about 1% 
larger than in the corresponding month a year ago, accord- 
ing to reports to the Federal Reserve System by 523 stores 
in 229 cities. For the first 11 months of 1929 sales were 3% 
larger than for the same period last year. The Board’s re- 
port, dated Dec. 27 also supplies the following data: 


Inventories of the reporting department stores at the end of November 
were at about the same level as a year ago, according to reports from 
433 stores. 

Changes in sales and stocks of reporting department stores are sum 
marized by districts in the following table: 

DEPARTMENT STORES—DATA BY DISTRICTS—SALES, STOCKS. 

(Based on Value Figures.) 




















% Inc. (+) or Dec. (—): 1929 Com- 
pared wtth Same Pertod or Date tn 1928. 
Federal Reserve Distria. 
Sales. Stocks. 
November.a, Jan.-Nov. Nov. 30. 
+1.8 —3.6 
+4.4 +0.2 
—O0.5 —5A4 
+3.0 —3.4 
+3.6 —2.6 
—2.0 —4.2 
+20 —O.4 
+1.8 —2.3 
—1.0 —10.0 
+3.3 —1.2 
+04 +0.5 
+28 +238 
United States_b-.-....-------------~.-- +0.8 +2.8 +0.0 














b Based on statistics of sales from 523 stores; of stocks, from 433 
DEPARTMENT STORES—DATA BY CITIES—SALES, STOCKS, RATE OF 
STOCK TURN. 


a The month had the same number of business days (25) this year and last year. 









































Increase (+-) or Decrease (—), 1929. 
1929 Compared wtth 1928. 
Rate of Stock Turn.a 
Jan.1a 
November.) Jan.-Nov.| Noo. 30. |November.| Nov. 30, 
Northeastern— Per cent. | Per cent. | Per cent. 
—0.5 +2.1 --34 Al 4.03 
—0.7 +0.8 —8.1 .26 2.49 
+2.1 +2.5 —2.1 31 3.65 
+0.7 +5.3 +1.3 37 3.82 
—0.9 +1.7 +3.7 .30 3.17 
—24 +0.6 —0.6 26 2.96 
—0.8 +4.9 —5.1 Al 3.75 
+1.3 +2.4 +2.7 .32 3.19 
—5.8 +0.3 +6.3 .30 3.36 
—2.2 —1.0 —5.5 37 3.73 
M tdwestern— 
0 eo 3 +4.2 +0.9 .27 3.25 
—1.3 +5.5 —78 .26 2.93 
—2.3 +1.8 —0.01 .28 3.02 
—1.5 +0.02 —6.4 .28 3.10 
2.8 +0.4 —114 27 2.87 
0 +2.6 —5.1 .27 2.93 
—9.3 +6.5 —3.3 .33 3.66 
—2.7 +0.0 —3.3 31 3.20 
—6.1 +6.5 +4.3 36 4.18 
--1.7 +4.2 +26.0 31 3.65 
+3.7 +2.1 —2.5 .34 3.45 
 vtccmusadsmacel +12.1 +5.6 —6.4 36 3.11 
Washington........-..... +0.6 +3.7 +2.5 31 3.15 
ihe dnasdonansmwe —7.9 +3.2 —6.5 .28 3.21 
Birmingham............- —4.2 —2.4 —1.4 21 2.19 
Chattanooga ..........-- —7.6 —3.0 —l.1 19 2.09 
_ a are —3.8 —2.1 +3.9 25 2.60 
Bee TE, cccccccuces —3.0 —3.7 —6.7 -20 1.82 
Ci Dl initnmeginboecee +14 +3.7 —2.3 .33 3.64 
Little Rock.......--«--- —3.4 —1.8 —0.8 27 2.29 
9 RS PALES —5.8 —0.7 —1.1 .320 2.85 
PE ickins a Wie drat meds +2.6 —2.3 —3.5 .33 2.95 
LMaehedcknONaesed +50 +5.1 +4.7 .30 2.92 
WOR Wert... .n ccccscsece —3.6 —2.1 +0.7 .22 2.24 
Pb dsndian cccacescs —1.3 —14 +1.2 .28 2.89 
Western— 
Minneapoiis............. +2.0 —3.0 —16.0 5A 5.39 
Duluth-Superior.-....-...- +40 —5.0 —14.0 .B4 3.67 
i, Peidnisd aoccenbone +5.0 +3.0 —70 36 3.84 
Kansas City...........-- +3.2 +1.2 —14 25 2.44 
IN bin cee di oun te or setncnn an +8.3 +2.4 +26 .22 2.19 
Oklahoma City .........-. +73 +6.7 +76 .28 2.89 
lcdbaiarssaiindiee ie ecitieiea —5.5 +3.2 seeds pis ane 
NG didititnn ginbpewmnne —0.7 +1.6 —5.6 -24 1.81 
San Francisco........... +3.8 +1.6 +2.1 25 2.66 
Los Angeles............. +8.2 +3.8 +1.2 .26 2.92 
Al sw shan as wk in gediioe +18.9 +6.3 +24.1 .23 2.76 
Salt Lake City........... +8.2 +1.8 —2.2 -25 2.87 
Nias bile dandibedine tectibaes +48 +3.9 +4.9 -26 3.05 
RT ee —6.1 —3.3 —3.0 18 1.94 





a Ratio of sales during given period to average stocks on hand. 


SALES OF CHAIN STORES. 
(Index Numbers of Sales Monthly Average 1923-1925—=100.) 























Number of |Adjusted for Sea-|Wtthout Seasona} 
No. of Stores. sonal Vartai’ns.a| Adjustment.a 
Chains. Report- 

ing Nov. Nov. Noo. Noo. Novo. Nov. 

Sirms.| 1929. | 1928. | 1929. | 1928. | 1929. | 1928. 
EES RE A Ee 34 30,417} 29,455) 237 215 241 219 
TOR GGOR. .. cidmndncidinnt 14 3,609} 3,200}; 166 151 174 158 
UN ic ccnaialins tamed 13 1,3501 1,0831 227 178 215 169 











reportings firms—with no adjustment to eliminate the in- 
stores ee ee ae oe 
com 








Vy ane 








Jan. 4 1930.] 
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DEPARTMENT STORES—DATA BY DEPARTMENTS—SALES, STOCKS 















































Percentage Increase ( +-) or Decrease (—): Nov 192%, Compar: a 
with Noo, 1928. 
, Sales. 
Department. - 
Federal Reserve District. 
Total |— —- - 
(a) | Bos- | New | Clere-| Rich-| Cht- St. | Dal-| San 
ton. | York.) land. | mond.) cago. | Louts.| las. | Franc. 

Ptece Good3— 

Silks & veivetea....!—10.2! ~—-4.7|—-14.1|—16.4| —8.8]--13.0] —9.1! +12] —1.6 
W colen Gress geode|-—17 .1|—-25.3|— 12.3|-—-28.6| —6.7|—24.5|—-17.3| —4.2] —5.4 
Covtun wash goods +0.1) —3.7| —1.1] —1.0] +7.8} —1.6] +2.5| +6.6] +1.4 
LINGER cc cenuapes —3.0) —2.9} —3.1) —3.1) —-0.9]) —1.3]|—16.4] —1.3] +0.7 
Deinestics, musiins 

Give ntbonswe —1.3) —7.5}) +1.1| —0.9} +5.1]) —3.1] _._.|—16.2]| —3.6 

Ready-to-Wear Ac\cessorijes— 

Neckwear, scarfs..| —5.2|—18.7| —3.9| —5.7| +9.7]| —1.2} —8.1] +0.8]| —6.0 
ae —4.9| —9.5| —6.4| —6.7| +6.3]) —6.4] —7.7|—10.6| +9.9 
Gloves (women's & 

children’s) - - ..- +74) —2.3}+13.4| +6.4/4+10.3) +6.1) +8.1]/+28.9] +42 
Corsets, brassieres| + 23.7) + 19.4) + 24.4] + 23.9] + 33.0] + 26.0] + 18.4] +27.6|+20.5 
Hosiery (women's 

& children’s)..-| +4.6) +0.3) +7.8) +4.0] +9.5) +2.9] —2.2] +2.8)/4+11.3 
Knit underwear_...| —3.9| —4.0] —5.7| +0.1] +0.9| —5.2/—16.7|—18.3| —0.1 
Silk, muslin under- 

SEP +2.9| —6.4) +7.4) +1.5) +2.3) —2.2] +4.3]) +8.614+15.3 
Infants’ wear _--- +1.8) —1.8] +3.4) +0.2) +7.8} +0.3) +7.8} +5.5] +2.7 
Small leathergoods} +0.2; —4.7| +1.8| —0.9} +1.3) —2.9) +6.2] +6.9] +4.3 
Women’s shoes...| +4.0) —1.9] +8.1) +2.3)+12.7] +5.0] +7.0| —7.4] +2.5 
Children’s shoes..| +3.2);  -...|+12.6| +4.8)/+10.5| —1.1] —1.6]—33.1] —2.5 

Women's W ear— 

W’'m’n’s co'ts,sults|—13.1}—18.4| —2.5|—17.6|—10.3}—12.9]—18.6| —2.7| —8.8 
Women’s sses..| +7.1) —3.9) —2.0} +9.2)/+39.4) +1.7] —1.4]+14.7]+21.4 

isses’ coats, sults} —7.3|—11.5) —3.9| —6.5| —7.0|—15.8|—25.0|—10.9] + 15.2 
Misses’ dresses. . _| + 29.9) + 28.0) + 45.7] + 25.4] + 35.1] + 20.9] +47.7| +5.2]}+41.3 
Juniors’, girls’ wear %.2) +12.1]}4+12.7) +1.8|4+17.5| +6.2) +4.6] —7.5|+17.6 

Men's, Boys’ We\ar—— 

Men’s clothing...| —3.7| —6.4| —0.8} —6.1| —4.7| —2.0) —2.1]}+11.7| —8.0 
Men's hats, caps..| +3.9) +1.0] —0.9) +4.5)4+13.5| +2.3] +2.6/+13.4] +9.7 
Boys’ wear....... +1.4) +4.0) +0.2} —2.7}/+16.3) +0.2] —1.2} +1.7) +4.2 
Men's, Boys’ shoes} +2.7| +3.4) +4.1) +1.6] +9.8} +2.3) +8.0] —0.4] —1.5 

House Furntsh'gs|\— 

Furniture. ......- +0.6) +4.0) +0.9| —4.4| —7.2| +6.9|—14.3]/—13.0]+10.0 
Oriental rugs... —9.3} ....|—12.3}+16.3] +4.9|—12.8|—52.1]  __..|—-29.2 
Dom. floor cover’gs| +4.7| +4.0};+10.2| +3.414+35.2|—12.5|—11.0] —8.4] +1.1 
Draperies, uphol- 

ee ae —0.6} -...] —1.0] +3.6) +9.4] —9.1]—11.2/—13.6| +2.2 
China, giassware..| —4.9| —9.3| —8.0| —5.5|+10.8| —3.3] —8 .8| —1.2] +0.1 

a Departmental data of sales are for about 200 reporting stores with total sales 


in listed departments of somewhat than $850,000,000 per annum and in all 
departments of somewhat less than $1,250,000, per annum. More than 50% 
of these sales are for about 40 stores located in six cities: Boston, New York, Pitts 
burgh, Detroit, Cleveland and Los Angeles. In the individual Federal Reserve 
districts, more than half of the reported sales are made by reporting stores in the 
following cities: No. 1—Boston; No. 2—New York City; No. 4—Pittsburgh and 
Cleveland; No. 5—Washington; No. 7—Detroit and Milwaukee; No. 8—St. Louis; 
No. 11—Dallas and Houston; No. 12—Los Angeles and San Francisco. 

The number of stores is not uniform for all items. It varies, for the eight districts 
combined, from about 65 for certain items to about 175 for certain other items; 
in the individual Federal Reserve districts the corresponding ranges are usually about 
as follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8, 
6-10; No. 11, 6-14; No. 12, 8-20. 


DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE 











Unfilled Orders. 

The general index of unfilled orders of manufactured goods showed a 
gain as compared with the previous month but was unchanged from Novy. 
30 of last year. As compared with the preceding month, unfilled orders 
for all groups included within the index were greater except textiles, which 


declined. As compared with a year ago, gains in the unfilled orders for 


iron and steel and transportation equipment, principally railroad, were 
sufficient to offset declines in textiles and lumber. 

















Indez Numbers, 1923-1925==—100. Oct. Nov. Nov. 
1929. 1929. 1928. 
103 95 93 
246 158 180 

89 83 84 
117 107 112 
118 110 113 
117 106 112 
124 100 120 
118 109 113 

96 95 102 
124 iota 115 
vem wie 85 
116 83 94 
113 106 97 
141 130 122 
121 119 126 
178 ie 159 
113 dee 155 
135 130 124 

Commodity Stocks— 

WUD EGNER Shwe Bho decaddbadhovaddnansdcockvti 155 156 137 
SEES SETS 185 186 154 
Manufactured goods.......................- 113 115 114 
Unfilled Orders— 

POMBE a ds8 46 deb d addi ne dooehiceckthk 72 74 74 
PEs aciebhncahaedvbdbbadionssal ki weuiee 59 52 72 
Iron and steel_.......... id ndiaddbeeteSimec wail 80 81 76 
Transportaticn equipment..................- 78 93 49 
En LO ey ep Po eae Eee 66 68 84 














New York: Federal Reserve Bank’s Indexes of Business 
Activity—Evidence of Continued Decline. 


According to the Jan. 1 Monthly Review of the Federal 
Reserve Bank of New York, the bank’s indexes generally 
give evidence of a decline in business activity in November. 
The Bank further states: 


Average daily carloadings dropped sharply, and after seasonal and 
growth allowance, loadings of merchandise and miscellaneous freight were 
down to the level of December 1927, and loadings of bulk freight were the 
smallest since last March. Foreign trade was sharply curtailed in Novem- 
ber, and some decline is indicated also in the distribution of goods to con- 
sumers. Sales of chain stores, other than grocery chains, increascd, after 
s23asonal adjustments, but declines were shown in sales both of mail order 
houses and of department stores. 
































DISTRICTS. New corporations formed in New York State declined substantiilly in 
November, and after seasonal and growth allowance were the sm illest 
Index Numbers, Monthly Average 1923-1925==100. | Since January 1921. 
Adjusted for seasonal variations and usual year to year growth 
Adjusted fer Seasonal Wtthout Seasonal bac a 
Federal Reserve No. of Vartattons. Adjustment. 
Districts. Stores. Nov. Sept. Oct. Not 
1929. 1928. 1929. 1928. 1928. 1929. 1929. luzy. 
(a) Nov. Oct. Novo Nov. Oct. Nov. Primary Distrtbution— 
— Car loadings, merchandise and miscellaneous -r _ - 98 100 98 92 
Sales— Cee Ss CUI io oii os cw idin dc cedieodsossebos 98 96 92 88 
i ns siete 38 106 110 106 119 127 119 esi dade chit Gh rd gs ces cee annie Belein. ite ented gn sncek dt 103 97 100 85 
>} ores 64 113 118 114 133 146 134 Imports... ._- Hae chs sca de eR wey Da oan ouwue 104 116 125 110 
Philadelphia........-. 60 91 106 90 114 122 114 Panamea Canal traffic... ... <2... .s..---<- seiowe 88 84 92 
I ni 6 a cnwacee 59 100 102 101 108 118 110 WD om canine cechsavaecnetusudusws 102 103 105 103 
ee. . ccneecuse 29 110 109 106 133 131 127 Distribution to Consumer— 
BE vadtidccahasee 44 98 96 105 112 121 120 Department store sales, 2nd District.....-.-..-- 97 104 98 93 
CE ivciéssoncccas 105 122 112 119 135 129 132 CJ EY GNNUNG kn dadadcatecccecsedcuuncdac 97 92 93 89 
Ch. BAU Micsicusvecctic 19 104 97 104 119 117 119 SUEe COE BIND BIEN. i vido ew ccc csccwneses 102 103 99 104 
Minneapolis.......-.- 20 86 77 86 91 87 91 OE SLE EEE TIO ALE Pe ne 106 134 119 115 
Kansas City b....... 27 fig x. Seite sare 112 112 108 ee ae be baeescke 99 lll 99 104 
Tike ntinedcict 22 114 105 111 129 129 126 ME BESS awd eas 6 bhedimowsscbuus 95 103 100 96 
San Francisco......- 36 120 116 114 125 129 118 General Business Activity— 
—___—__ |__| | Bank debits, outside of New York City------.-- 108 116 116 117 
United States.....- 523 108 109 106 123 128 122 Bank debits, New York City-.--..-.--.-.---.--- 173 203 218 202 
Velocity of bank deposits, outside of N, Y. City; 117 135 137 130 
Stocks— Velocity of bank deposits, N. Y. City.-------- 191 242 244 189 
OP eT ee 38 95 95 97 110 105 113 Shares sold on N. Y. Stock Exchange.-....---- 393 426 540 239 
ek a Pr 45 109 106 107 125 117 122 I LE NETS ELIE AE IG | TREN OM 84 81 86 81 
Philadelphia......... 47 90 90 92 103 99 104 EE NE cabs a dbbnwasharamtnsbabene 107 1097 109 
Cleveland........... 53 97 96 100 107 106 111 Employment in the United States._..--....--- 100 103 102 100 
PC 29 99 97 102 114 lil 118 DD GES oancnawdwedsconcusdibanaaacsce 103 99 103 100 
M6 ne dbcnoosea 31 95 94 100 104 104 110 Building contracts, 36 States_.......-.....--- 118 99 92 92 
Cs thindiinddnten 81 117 117 114 130 130 128 New corporations formed in N. Y. State.....-.- 115 107 108 87 
3 eee 19 93 93 94 103 103 104 Real estate trates. ..2... <2 -oe ccccccncccce 83 76 73 73 
Minneapolis - .-...-.-- 16 70 71 78 77 78 86 ee 8, aa eae oe 178 183 181 174 
Kansas City b.------ 21 dinky ire tie 130 128 128 Composite index of wages. .------------------ 224 229 228 226 
SS sities 5st thih es eeuind 21 85 84 83 93 93 92 Cet OF TNE os ot neo cw bcsccd- IRE i) SCARS 172 173 173 172 
San Francisco......-.- 32 110 106 107 119 114 116 
p Preliminary. rf Revised. 
United States__...- 433 102 101 102 115 112 115 


























a Stores for which figures are available since base period, 1923-1925. 
b Monthly average 1925 equals 100. 








Monthly Indexes of Department of Commerce Indicate 
Further Decline in Industrial Output. 


The Department of Commerce, in its monthly indexes of 
production, stocks and unfilled orders, issued under date of 
Dec. 31, says: 

Production. 

Industrial output during November, after adjustments for seasonal con- 
ditions, showed a decline from both the preceding month and November of 
last year, according to the weighted index of the Federal Reserve Board. 
Manufacturing output was likewise lower than in either period. As com- 
pared with the preceding month, declines were registered in the output 
of all manufacturing groups included within the index, with the greatest 
decreases recorded in automobiles and iron and steel. As compared with a 
year ago, all groups showed lower output except leather and shoes, cement, 
clay and glass, and tobacco manufacturers, where gains were registered. 


Commodity Stocks. 
The general index of commodity stocks held in the hands of manufacturers 
showed a gain as compared with both the previous month and November of 
last year, the increase over both periods being largely due to greater holdings 


of raw materials, there being no material change in the stocks of manu- 
factured goods. 











Volume of Production and Trade in 1929 Expected to 
Exceed Yearly Records Since 1925 Says New York 
Federal Reserve Bank. 


The following on production and trade in 1929 is from 
the Jan. 1 Monthly Review of the New York Federal Reserve 
Bank: 

Despite the recession in important industries during the closing months 
of this year, it appears from a compilation of all of the principal series cf 
industrial and business data that the total volume of production and trace 
for the full year 1929 will probably prove to have shown a slightly larger 
ine vase over the previous year than for any single year since 1925. An 
u: » ighted average of 161 series of data on production and trade indicates 
that the total volume of the nation’s business in 1929 was about 4% larger 
than in 1928. This preliminary estimate for the full year has been calcu- 
lated by using the available data, usually for the first 11 months, and 
adding estimated figures for the remainder of the year. 

In the accompanying diagram is shown the year-to-year growth of 
industry and trade since 1919, as reflected in a broad weighted index of @ 
large number of series, exclusive of those of financial activity; the f gure 
for 1929 is based upon the increase shown by the preliminary unweighted 
data for the year. 

Production of manufactures and series indicative of trade lead the groups 
shown below in percentage increase over 1928, followed closely by output 
of minerals and metals. The group which includes such general indexes 
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of business as bank debits, railroad car loadings, and electric power produc- 
tion also showed a substantial increase, and the food and tobacco pro- 
duction classification showed an increase about the same as the average 
for all series. Construction projects and the ourput of building materials 
were smaller than in 1928, and the quantity output of principal crops 
averaged about 5% smaller. In addition to the more important series 
listed in the subjoined table, there are numerous other items included in 
the group averages. 


PER CENT CHANGE—1929 FROM 1928. 


Manufactures— Foods and Tobacco— 
Locomotives, shipments....------- +60 | Cigarettes... .........2--.--.-2--- +12 
Automobiles, trucks.......----.-- + 63 | DOGG 6 on ccavvcsccoscccosaccesce +7 
Automobiles, passenger cars. --.---- +26 | Sugar meltings................... +4 
Cottonseec oil, crude.......------ fp 30 1 FROG TOU nos cocwcsetimmacnndue +2 
Wool consumption..........------ + 13.) CORRES . on wdincocprensunbawtcudoun +1 
Malleable castings.........------- PE LEME Baditasbtinantegaenisbnesncnmies 
Cotton consumption......-------- Orn ccccsncesonsadnssnnsionean 0 
Silk consumption........--------- PT le ilendn nvscusvoaesesebanesonece —l 
oT oe SE CRE bntdscessssnnsenvonnesend —29 
Sole leather and belting.....------ —65| Group average. ...............- 4 
Ties, ponumatic. . ...-cccccccccce —7 
; SE RR Say? —25| Butiding Matertals & Construction 
GSU BUGIS. + ccccccconccncce SE ICSE, 6 ccosnbcaccctsimibccseves —3 
BA + dint ndiniaaedutinoeinn —4 
Minerals and Medals— Building permits................- —10 
as ee emewonth +15 | Building contracts..............--. —i2 
OES a ey ee +13 | Sand-lime brick. .............-..- —20 
Copper, smelter. .......---------- +13) GOR QI dc ctadsdcccccccss —4 
Petroleum, crude.........-------- +12 
SGN. cncswddsonccssvecccoss + Trade— 






General— 
—6)| Debits, New York City........... +24 
PE SO idnwnadecdwesasmaecs +11 
Debits, outside New York City.... +9 





Life insurance sales_..........-... +7 
Carloadings, all other......-....-.- +3 
Employment in United States_....- +3 
EE SR ik ic wnitnnadnwawem +2 
Carloadings, mdse. and miscellaneous +2 

Group average....-.-...------- +6 
Average of 161 series............-. +4 








Holiday Trade in Department Stores in New York 
Federal Reserve District Larger Than Year Ago. 


The Jan. 1 Monthly Review of the Federal Reserve Bank 
of New York states that “‘preliminary reports on holiday 
trade obtained from the leading department stores in the 
metropolitan area of New York indicated sales in the first 
24 days of December about 2% larger than the corresponding 
period last year.’”” The Bank also says: 


The number of stores reporting increases was about the same as the num- 
ber reporting decreases, but the increases in sales were somewhat larger than 
the decreases. Assuming that the financial reports for December will also 
show an average increase of 2% , total sales for the year will show an increase 
of 4% over those of the previous year, the largest increase since 1926. 

Final November department store reports showed sales in about the same 
volume as in November 1928, a more favorable comparison than was in- 
dicated by the preliminary reports covering the first half of the month. 
Apparel store sales, however, showed a decline from a year ago for the first 
time since April. 

Stocks of merchandise on hand in department stores at the end of Novem- 
ber were practically unchanged from those of a year previous. Collections 
on charge accounts remained slightly lower than in 1928. 























Percentage Change Per Cent of Accounts 
Nov. 1929 Compared Outstanding Oct. 31 
wtth November 1928. | Collected in November. 
Localtty. 
Stock on 
Net Sales.|Hand End| 1928. 1929. 
of Month, 
BT isn sssdeihiints epenidhinenhdbin osneanacss +0.7 +1.3 54.7 52.3 
SIE ciinmschipipie diasendalina Elite tesdasdts —2.4 —0.6 54.4 50.3 
OS SORE TRESS ES +1.3 +2.7 44.8 43.3 
Di cuntddgedndéakdsnasens —5.8 +6.3 38.3 33.7 
I a bib biinsci si calcaiun dante aenaslipsdlice cowie —0.8 —5.1 45.9 46.1 
PEE, ccivcnchknacambddbeecmsen —0.9 +3.7 36.7 38.4 
PE n.cntnundhinandmhbaincadioes +2.2 —4.6 42.1 38.7 
Northern New York State....... —4.1 abe pein acne 
Central New York State......... —2.3 eaions ical peu 
Southern New York State......--. +0.6 iiap es sid Same 
Hudson River Valley District....| +2.0 wae aa awn 
Capital District................ +6.6 aakisls aes holes 
Westchester District............ +6.4 Pa re ‘ait 
All department stores............. +0.3 +0.2 8 49.0 
A i cits cites tie tbarm memes —6.4 —0.9 49.6 48.0 





Sales and stocks in the prinicpal departments are compared with those 
of a year previous in the following table. 











Net Sales Stock on Hand 
Percentage Change | Percentage Change 

November 1929 Nov. 30 1929. 

Compared with Compared with 

November 1928. Nov. 30 1928. 
Toys and sporting goods.._...........- +12.3 —1.1 
Books and stationery.................- +10.8 +84 
LEENA nti kWtinbicnkcadhaderamaend +8.5 —2.7 
Toilet articles and drugs............._- +7.9 —4.7 
Titetheccneenpdbanednuccavcnass +7.8 +5.8 
Women’s ready-to-wear accessories - . .__- +4.4 +10.9 
Women’s and misses’ ready-to-wear - - - _ - +2.0 —6.6 
Luggage and other leather goods.._____- +1.4 +18.0 
Furnit +0.9 +8.9 
+0.1 —3.2 
—0.4 —7.5 
—0.5 —2.3 
—0.7 +7.1 
—0.9 —0.8 
—1.1 +12.0 
SP NEG hele ebdnwce cna daccacese —12.3 —2.9 
I i ih me —15.0 —17.1 
Musical instruments and radio_......__- —28.3 —5.7 
Delia cnkasuhaden awices —3.8 —7.3 














Wholesale Trade in New York Federal Reserve District 
Below That of Previous Year. 


Regarding wholesale trade the Monthly Review Jan. 1, 
of the Federal Reserve Bank of New York states: 


According to reports received from wholesale dealers in this district, 
November sales averaged 6% smaller than a year previous, the largest de- 
crease since June 1928. Drugs and stationery sales continued to show in- 
creases, quantity sales of silk goods were considerably larger than last year 
although the value was smaller, and paper sales were about the same as 
last year, but all other lines showed decreases. The decrease in shoe sales 
was the largest in almost a year, and there were substantial declines in sales 
of men’s clothing, cotton goods and hardware. Jewelry firms reported a 
considerable decrease in November, following increases in sales in recent 
months, and diamond dealers reported a decrease of nearly one-half from 
the sales of a year ago, the largest reduction in recent years. 

Orders reported by the Machine Tool Builders Association were little 
more than half as large as in October and were nearly 40% smaller than in 
November 1928, doubtless reflecting the effects of the unusually sharp 
curtailment of industrial activity which occurred in November. 

Stocks of groceries and drugs remained considerably larger than a year 
ago at the end of November, and stocks of cotton and silk goods showed 
small increases over last year, following decreases in October; stocks of shoes, 
hardware and diamonds and jewelry also were smaller than last year. Col- 
lections averaged a little slower than in November 1928, although there 
were exceptions to this tendency in several lines. 























Percentage Change | Percentage Change |Per Cent of Acc’ts 
November 1929 November 1929 nding 
Compared wtth Compared wtth Oct. 31 Collected 
October 1929. November 1928. in November. 
Commodtty. 
Stock Stock 
Na End of Nat End of | 1928 1929. 
Sales Month Sales. | Month. 
imiiatvonweéceoe —7.3 +2.9 —1.4} +16.1 68.1 69.5 
Men’s clothing.........- —45.5 sain —8.8 ‘ciated 34.7 34.4 
Cotton goods...........- —22.6 —6.7 | —12.8 +1.1 nak sasalen 
EEE *—9.6 | *+7.7 |*+13.1 | *+4.3 48.9 46.1 
DE Shidudminnbcinncon —18.7 +6.9 | —13.7 | —14.8 45.7 42.3 
Di kitcncctacdmianens —25.0 | —11.0 | +18.4 | +13.6 46.2 32.4 
Pc acusmcccancass —16.8 —4.9 | —11.1 —3.8 50.4 48.1 
Machine tools**_......-.- —44.5 ---- | —38.5 uae ‘kate pa 
CRIONETY .nscccccdctoce —13.4 ti it +4.1 wists 62.4 58.2 
TE didiiadnwasonpinaeie —11.5 pee +0.1 esta 63.0 69.4 
DEED sccdcwnseséese =3) — 5} —8.5 “ga ot 
MO scicctichacudatene —22.7 —21.7 
Weighted average. -.-.-_-.- —22.2 a re —6.2 tart 50.4 49.2 














* Quantity, not value. 
** Reported by the National Machine Tool Builders’ Association. 








November Store Sales in New York Federal Reserve 
District 13% Above Volume in Same Month in 
1928. 

“The total November sales of the reporting chain store 
organizations in this district were 13% above those reported 
in November 1928,”’ the Federal Reserve Bank of New York 
states in its Monthly Review issued Jan. 1. Continuing it 
says: 

The increases reported in the sales of grocery, ten cent store, variety and 
candy chains were the largest in at least three months. The drug and shoe 


chain systems also showed substantial increases in their sales as compared 
with last year. 


After allowing for the change in the number of stores operated, however, 
the grocery and candy chains were the only organizations that showed sales 
per store materially larger than a year previous.- 


PERCENTAGE CHANGE NOV, 1929 COMPARED WITH NOV. 1928. 











Number of Total Sales per 
Type of Store— Stores. Sales. Store. 
+1.5 +13.1 +11.4 
+9.0 +7.1 —1.7 
+11.5 +11.9 +0.4 
+10.4 +8.4 —1.8 
+35.0 +24.4 —78 
—0.4 +5.8 +6.2 
+8.0 +12.7 +44 























Willis H. Booth, President Merchants’ Association of 
New York, Looks for Satisfactory Business in 
1930—Views of L. E. Pierson and Other Directors 
of the Association. 


The business executives who comprise the directorate of 
the Merchants’ Association of New York take what is, on 
the whole, an optimistic viewpoint with respect to the 
business outlook for 1930. Each of 17 directors has made 
a statement to the association, some of which follow: 

Banking and Finance. 

Willis H. Booth, President of the Merchants’ Association 

and Vice-President of the Guaranty Trust Co. of New York: 


“There is no fundamental reason why business should not find itself 
again on the up-grade early in 1930. Low inventories are generally 
reported; money is available at low rates; we have ample labor. During 
December a sustained volume of retail buying was reported by the depart- 
ment stores. The seasonal reduction in employment has not been accom- 
panied, so far as I can learn, by any decrease in wage levels. 

‘While the present situation is one which puts a premium on economies 
of production and distribution, as well as on the wise expenditure of 
money, it nevertheless holds within itself the justification for the predic- 
tion that 1930 will, as a whole, be a satisfactory year. 

“If the managers of industry, both in production and distribution, will 
give more study to all the facts associated with their businesses, there 
is no reason why they should not report profitable operations.” 
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Louis E. Pierson, Chairman of the Board of the Irving 
Trust Co.: 


“The object lesson to be found in the story of the stock market collapse 
of 1929 is a valuable one and will not soon be forgotten. Fortunately 
for business, the scars will be borne principally by individuals rather 
than by concerns, and the economic balance of the nation is not appreciably 
disturbed. 

“The early months of 1930 may not be so good in all respects as 1929. 
Still there are perfectly valid reasons for believing that the 12 months’ 
period will round out a good year. 

“Banking is sound, credit is ample for all proper purposes, money is 
plentiful and cheap, buying power apparently has not been seriously 
impaired, inventories are not excessive, and business men of the nation 
have shown that they fully realize as never before the importance of 
teamwork in preserving national prosperity.” 


Richard F. Hoyt, of Hayden, Stone & Co.: 

“The recent break in security values has brought us to realize that 
our wealth should not be estimated in terms of inflated security prices 
and that our expenditures cannot be based on assumed security profits. 
Damage has been done, but it can be computed. The result is wholesome. 
Whereas people thought chiefly of the prices of stocks, they now speak 
with respect of the income they yield. We will be more thrifty for a 
while. Corporate earnings in 1930 will very likely be less than they 
were in 1929, but dividend payments as a whole should equal or exceed 
this year’s record. Our essential prosperity is unimpaired.” 

Arthur Lehman, of Lehman Bros., bankers: 

“A year ago, despite the evidence of prosperity and almost universal 
optimism, there was some question as to the outlook because it was felt 
by many conservative people that production had reached such a volume 
that it was difficult for it to continue during another year at such a swift 
and expanding pace. 

*‘At the present time, although there has been a definite recession in 
business following upon the severe decline at the end of October and early 
November, and in spite of the fact that the business horizon appears to 
be definitely gloomy, it is my belief that business during the year 1930 
will be very much nearer normal than at the moment anticipated. There 
is no doubt that it will start off poorly, and the setback will probably 
continue during the larger part of the first half of the year, but I feel 
that the conditions underlying business are healthier than they were a 
year ago and that we are going into 1930 with certain dangerous financial 
and speculative maladjustments corrected. 

“I am very hopeful that there will be a gradual improvement beginning 
with the spring of the year and that by fall business will again be quite 
normal.”’ 

Retail. 


Col. Michael Friedsam, President B. Altman & Co.: 

“The present condition of the retail business, so far as my observations 
go, warrants an optimistic outlook for 1930. Holiday buying was strong, 
especially so toward the end; inventories are unusually clean, with need 
of less depreciation; methods of operation have consistently improved, so 
that net results should show an increase in ratio to the volume. On the 
whole, I think that the retail business is in sound shape, and I am very 
cheerful about the coming year.” 


Textiles. 


Bertram H. Borden, President M. C. D. Borden & Sons: 

“The recent setback in the security market has undoubtedly had the 
effect of slowing up business. On the other hand, I believe that funda- 
mentally we are commercially in a very much sounder condition than when 
the speculative fever was at its height. In my own business, that of the 
cotton textile industry, we are to-day suffering from an accumulation of 
production which it is very evident must be eliminated before this par- 
ticular industry can come back to its own. 

“T am convinced that this trade has the brightest kind of outlook for 
1930 provided there is a strong determination to consistently slow down 
machinery until a balance of production to demand das been obtained. 
The lowering of prices creates a decided lack of confidence on the part of 
the buyers and until such time as the cotton mills as a whole determine to 
correct the evil of overproduction we cannot have a stabilized market.’’ 


Lincoln Cromwell, William Iselin & Co.: 

“The Textile manufacturers have had an average year in 1929. Asa 
class they are no better off than a year ago. Overproduction and uncon- 
trolled competition make the results unsatisfactory to most of the mills. 

‘There has been a normal consumption of textiles, and until the last 
two months of the year the consumption has equaled the production, and 
there has been no increase in the volume of stocks in the hands of manu- 
facturers or dealers. Prices have remained very uniform throughout the 
year, and no losses need be taken in inventory. 

“The Wall Street crash was due primarily to an excessive production of 
securities which accumulated in the hands of dealers and speculators until 
the weight of the load they were carrying broke down the speculative air 
castle. There has been no such overproduction of textiles and no price 
inflation. They are not likely to meet any considerable shrinkage of 
consumer demand, but the purchages of textiles for industrial purposes, 
which consume an important part of the product, has been slowed down 
by the universal feeling of caution. There is a general confidence that 
this condition will be short-lived and that buying in the coming spring 
months will make up for any lack of orders low.” 








Carload Shipments in First Quarter of 1930 Estimated 
at 7,664,499 Cars by Shippers’ Regional Advisory 
Boards—Reduction of 43,905 as Compared With 
Same Period in 1929. 

Shippers of the country, through estimates of the Ship- 
pers’ Regional Advisory Boards, anticipate that carload 
shipments of the 29 principal commodities in the first quarter 
of 1930 (the months of January, February and March) will 
be approximately 7,664,499 cars, a reduction of 43,905 cars 
below the corresponding period in 1929, or six-tenths of 1%, 
the Car Service Division of the American Railway Associa- 
tion announced on Jan. 1. The Association’s announce- 
ment said: 


The Shippers’ Regional Advisory Boards, covering the entire United 
States, furnish these estimates quarterly to the Car Service Division so 





that the railways may have a guide as to the service they are to be called 
upon to perform in a given quarterly period. 

Thee estimates are based on the best information as to the outlook, so 
far as transportation requirements are concerned, obtainable at the present 
time by the commodity committees of the various boards. 

Of the 13 Shippers’ Regional Advisory Boards, five anticipate an increase 
in their respective districts in transportation requirements for the first 
quarter of the year compared with the same period last year, while eight 
expect a decrease. In practically every instance, however, the variation, 
compared with the same period last year, is small. The five boards which 
estimate an increase over the same period in the preceding year are the 
Atlantic States, Allegheny, Ohio Valley, Central Western and South- 
western. 

Boards estimating a reduction are the New England, Great Lakes, Mid- 
western, Northwestern, Trans-Missouri-Kansas, Southeastren, Pacific 
Coast and Pacific Northwest Boards. 

The estimate by each Shippers’ Regional Advisory Board as to what 
freight loadings by cars are anticipated for the 29 principal commodities 
in the first quarter of 1930 compared with the corresponding period in 
1929 and the percentage of increase or decrease follows: 























Actual Per Cent of 
Board— 1929. 1930. Inc. or Dec. 
329,102 1.3 Increase 
299, 1.0 Decrease 
224,692 5.5 Decrease 
450,871 8.1 Decrease 
1,122,937 0.1 Increase 
,209,666 0.9 Decrease 
»242 1.9 Decrease 
‘Trans-Mo.-Kansas-................ 429,731 412,425 4.0 Decrease 
I hock ce wach wisadecuin ee 859,495 38,7 2.4 Decrease 
Pt CR cRibied ameaaionacaieut 538, 546,216 1.4 Increase 
EE EE c sikanongcictnegeennie 166,321 160,407 3.6 Decrease 
PEE CONE oc kcncnnnivantanbiuc 775,570 782,712 0.9 Increase 
PE he Ba bi cet sndccdacdbaaicn 995,166 1,045,449 5.1 Increase 
cs abbiiakhi tikes tin « ok tilegi bl o's ther' eo imate 7,708,404 7,664,499 0.6 Decrease 





Of the five boards which anticipate an increase in freight car require- 
ments in the first quarter of 1930 compared with the same period in 1929, 
the Allegheny Board ranks first due to the anticipated heavier movements 
particularly of coal, coke, petroleum and petroleum products, brick and 
clay products. In the Atlantic States board territory, it is due to the 
anticipated heavier movement of various commodities including coal and 
coke, petroleum and petroleum products; paper, paper board and prepared 
roofing; and in the Ohio Valley to grain, gravel, sand and stone, coal and 
coke; brick and clay products. In the Southwestern, the commodities 
particularly affecting the increase are grain, flour and other mill products, 
citrus fruits, ore and concentrates, gravel, sand and stone, and sugar, syrup 
and molasses. Inthe Central Western, the estimated increase is due to the 
anticipated heavier movement of grain, farm implements, potatoes, ore 
and concentrates, cement and canned goods. 

Of the boards reporting reductions in the anticipated freight car require- 
ments for the first quarter, the estimate for the Great Lakes Board showed 
a reduction in shipments of automobiles, ore and concentrates, iron and 
steel, machinery and boilers, and live stock, although a substantial increase 
is expected in grain shipments. In connection with the anticipated re- 
duction in shipments of automobiles, consideration must be given to the 
fact that the automatic industry in the first quarter last year was unusually 
active with the result that the demand for freight cars for the movement of 
automobiles in 1929 was above the average. As to the other boards which 
estimate a reduction in freight car requirements during the coming three 
months, there were fluctuations in the estimates as to the transportation 
needs of the various industries. While the composite picture shows a 
tendency downwards, for the most part the reductions are small. 

In submitting reports to the Car Service Division, each board estimated 
what freight car requirements will be for the principal industries found in 
the territory covered by that board. On the basis of this information, 
it is estimated that of the 29 commodities, increases in transportation re- 
quirements will develop for 15 as follows: Flour, meal and other mill 
products, cotton seed and products, except oil, citrus fruits, potatoes, 
poultry and dairy products, coal and coke, salt, petroleum and petroleum 
products, sugar, syrup and molasses, cement, brick and clay products, 
agricultural implements and vehicles other than automobiles, fertilizers, 
paper, paper board and prepared roofing and canned goods. 

Commodities for which a decrease is estimated totaled 13 as follows: 
Grain, hay, straw and alfalfa, cotton, fresh fruits except citrus fruits, fresh 
vegetables except potatoes, live stock, ore and concentrates, gravel, sand 
and stone, lumber and forest products, iron and steel, lime and plaster, 
automobiles, trucks and parts, and chemicals and explosives. 

Freight car requirements for machinery and boilers are expected to be 
practically the same as those for the first quarter of 1929. 

The estimate as to what transportation requirements will be for various 
commodities for the first quarter of 1930 compared with the same period 
in 1929 follows: 
































Carloadings. Est. Per Cent~ 
Commodtty— Actual Estimated | Inc. | Dec. 
1929. 1930. % %. 
te Ee Le ee a diemee 365,114 348,409 pe 4.6 
Flour, meal and other mill products-...-..-- 235,609 239,144 1.5 oa 
Hay, straw and alfalfa_.............-.-.- 84,622 83,921 shite 8 
CEE. 2 ac la ddsagnivind sehen dwane win 66,927 62,235 adi 70 
Cotton seed and products, except oll...--.- 48,217 48,313 2 ia 
Tt ES ccasoddusnaneascsbuwneselead 46,751 47,753 2.1 on 
CT TRE ED a ib dine we wesdsatonsurene 46,304 42,175 din 8.9 
PRONE i said Katedace 63,970 . 1.1 as 
Other fresh vegetables 9,593 66,211 pk 4.9 
EAUG MIME 4s oooh wa watsdence 365,343 354,872 aa 2.9 
Poultry and dairy products.....--.--...---- 30,619 31,913 4.2 pam 
CE OE GUE. os oud na cada codanpecndnewae 2,825,398 | 2,903,720 2.8 wat 
One One COMEOUETANS . . nccncccccensccoues 36,502 131,670 ae 3.5 
Gravel, sand and stone.-.-...-...----.------ 383,439 381,532 oi 5 
Oe Cece sedi no edndcbdecsabvbcanne 29, 30,513 3.3 = 
Lumber and forest products. .-..--....--.- 832,212 780,177 wil 6.3 
Petroleum and petroleum products~.-.-.-...-- “4 528,220 3.7 Sis 
Sugar, syrup and molasses....-.--------- 48,266 49,503 2.6 ee 
St BE oo a vc tdodakdecowrnpeeedae 539,582 514,868 és 4.6 
Machinery and boilers. -.---..------------- 8,894 48,913 saad — 
CS is in dnscnddnacna eau mnnan 109,444 113,102 3.3 é 
Brick and clay products-....-..-.---.--.- 126,660 129,269 2.1 aay 
TA DO DOING. 4 cd carcncocusubabeinons 46,543 44,310 mis 48 
Agric. implements and vehicles, other than 
SURENEES. 54 o ccddicnccnenitmosnctodé 30,235 32,445 7.3 ins 
Automobiles, trucks and parts.-.-.-------- 285,313 246,746 ee me 
Fertilizers, all kinds - - sae teaniareiatin sbmeD ag py AZ _ 
Paper, paperboard and prepared roo cmbagiie ‘ % f BoA 
Chemicals and explosives. ---..----------- 28,610 28,234 pid 13 
Canned Goods—all canned pe paeeeess, 
(includes catsup, jams, es, olives, ce 
pickles, preserves, &c.).--------------- 42,374 44,257 44 _ 
Total all commodities listed. -..-...--.-- 7.708.404 | 7.664.499 6 
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Loading of Railroad Revenue Freight Lower. 


Loading of revenue freight for the week ended on Dec. 21 
totaled 842,483 cars, the Car Service Division of the American 
Railway Association announced Dec. 31. Compared with 
the corresponding week in 1928, this was a decrease of 
58,137 cars, but an increase of 12,673 cars above the 
corresponding week in 1927. The total for the week of 
Dec. 21 was a reduction of 80,757 cars under the preceding 
week. Details follow: 


Miscellaneous freight loading for the week of Dec. 21 totaled 282,344 
cars, 34,251 cars below the same week in 1928, but 5,403 cars above the 
corresponding week in 1927. 

Loading of merchandise less than carload lot freight amounted to 228,484 
cars, a reduction of 14,094 cars under the same week in 1928 and 7,559 
cars under the same week in 1927. 

Coal loading amounted to 202,470 cars, an increase of 10,452 cars above 
the same week in 1928 and 25,774 cars above the same week in 1927. 

Forest products loading totaled 48,727 cars, 9,602 cars below the same 
week in 1928 and 4,289 cars under the corresponding week in 1927. 

Ore loading amounted to 8,794 cars, a decrease of 2,151 cars under the 
same week in 1928, but 623 cars above the corresponding week in 1927. 

Coke loading amounted to 11,087 cars, an increase of 425 cars above the 
corresponding week in 1928 and 1,143 cars over the same week in 1927. 

Grain and grain products loading for the week totaled 36,167 cars, a 
reduction of 7,008 cars under the corresponding week in 1928, and 8,846 
cars under the same period in 1927. In the Western districts alone, grain 
and grain products loading amounted to 26,046 cars, a reduction of 4,241 
cars under the same week in 1928. 

Live stock loading totaled 24,410 cars, 1,908 cars below the same week 
in 1928, but 524 cars above the corresponding week in 1927. In the Western 
districts alone, live stock loading amounted to 19,150, a decrease of 719 
cars compared with the same week in 1928. 

All districts, except the Pocahontas, reported reductions in the total 
loading of all commodities compared with the same week in 1928, but the 
Allegheny, Pocahontas, Southern and Southwestern districts reported 
increases compared with the same week in 1927 while the Eastern, North- 
western and Centralwestern districts showed decreases. 

Loading of revenue freight in 1929 compared with the two previous 
years follows: 





1929. 1928. 1927. 

Four weeks in January _-...----.----.- 3,570,978 3,448,895 3,756,660 
Four weeks in February --_--.-.--.-- 3,767,758 3,590,742 3,801,918 
F.ve weeks in March...-......---- 4,807,944 4,752,559 4,982,547 
Four weeks in April...........-.--.- 3,983,978 3,740,307 3,875,589 
Four weeks in May. -.....-..--.--- 4,205,709 4,005,155 4,108,472 
Five weeks in June.............-.. 5,260,571 4,924,115 4,995,854 
Pour weeks in July... .............. 4,153,220 3,944,041 3,913,761 
Five weeks in August_-.......----- 5,590,853 5,348,407 5,367,206 
Four weeks in September. ......---- 4,538,575 4,470,541 4,370,747 
Four weeks in October-_.....-..--- 4,677 375 4,703,882 4,464,872 
Five weeks in November. .......--- 4,891,835 5,144,208 4,741,390 
WE OREN EINO, Tie en miodcnncanm 936,825 984,773 877 ,676 
Weer emGed Dec. 164... acaccccnun 923 ,240 963 ,668 868,750 
Were GnGed Dee. Bi... ccccncicund $42,483 900 ,620 829,810 

ig a tinea sx cess ch cin enone Sia anlinicia a adda 52,.51,344 60,921,913 50,955,252 








Freight Cars on Order Dec. 1 Totaled 30,569—Greater 
Number Than on Any Similar Date Since 1924. 


More freight cars were on order on Dec. 1 this year than on 
any similar date since 1924, the Car Service Division of the 
American Railway Association announced Dec. 31. Freight 
ears on order on Dec. 1 this year totaled 30,569, the Associa- 
tion reports, and it adds: 


This was an incr-asc of 16,194 cars above the number on order on Dec. 1 
1928, and an increase of 20,719 cars above the same day two years ago. It 
also was an increase of 16,005 cars above Dec. 1 1926, and an increase of 
2,848 cars above the number on order on that date in 1925. 

Of the freight cars on order on Dec. 1 1929, reports showed 16,326 were 
box cars, an increase of 8,867 compared with the same date last year. Coal 
cars for which orders have been placed numbered 12,102, an increase of 
7,205 compared with the number of such cars on order on Dec. 1 1928. 
Refrigerator cars on order totaled 511, Flat cars, 1,580, and other miscel- 
laneous freight cars, 50. 

Locomotives on order on Dec. 1 this year numbered 299, compared with 
123 on the same day in 1928, and 69 in 1927. On Dec. 1 1926, the railroads 
had 344 on order. 

New freight cars placed in service in the first eleven months of 1929 
totaled 76,773, of which box cars totaled 37,474; coal cars, 28,638; flat cars, 
3,884; refrigerator cars, 3,509, and stock cars, 2,672. Other classes of 
equipment installed in service during that period totaled 596. 

Yew locomotives placed in service in the first eleven months of 1929 
totaled 716. 


Freight cars or locomotives leased or otherwise acquired are not included 
in the above figures. 








Production of Electric Power in the United States in 
November 1929 Exceeded Same Month a Year Ago 
by About 6%. 


According to the Division of Power Resources, Geological 
Survey, the output of electrical power by public utility 
plants in the United States for the month of November 
totaled 8,240,407,000 k. w. h., an increase of around 6% 
over the same period in 1928 when production amounted | 
to approximately 7,753,000,000 k. w. h. Of the total for 
November of the current year, 5,598,244,000 k. w. h. were 
.Praduced by fuels and 2,642,163,000 k. w. h. by water 
power. The survey further shows: 





} period 1923-25 for the first time in five years. 























PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT HOURS). 
Total by Water Power and Fuels. eo Be Rewgy 
Srom Previous Yr. 
Divtston. Se. October November October \November 
1929. 1929. 1929. 1929. 1929. 
New England --.-...- 546,383,000) 612,531,000} 574,989,000} +9% +4% 
Middle Atiantic - - - _|2,066,021,000/2,236,952,000/2,160,446,000} +10% +7% 
East North Central _/|1,898,156,000/2,069,596,000/ 1,937,937, +7% +3 
West North Central) 486,885,000 6,584, 493,715,000} +14% | +10% 
South Atlantic. ---_-. 891,752,000)1,088,796,000/1,021,054,000} +15% | +10% 
East South Central 317,251,000] 313,489,000} 303,475,000} +7% +9% 
West South Central ,543,000| 452,268,000] 422,180,000} +16% | +14% 
Mountain........-. 335,123,000] 326,977,000} 315,259,000} +1% —2% 
Sa aka kop dvostlivior adel 1,076,729,000)1,089,594,000|1,011,352,000} +9% +9% 
Total for U.8- - - .'8,060,843,00018,706.781,000!8 240.407.0001 +10% +6% 














The average daily production of electricity by public-utility power plants 
in the United States in November was 274,680,000 k w.h., about 2% less 
than the record-breaking average in October of 280,860,U00 k. w.-h. per 
day. This decrease in the demand for electricity was probably due to the 
slowing up of industry during November. The holidays in November— 
election day, armistice day, and Thanksgiving day—undoubcedly affected 
the demand for electricity and caused some part of the 2% decrease from 
the October figures. 

The decrease in output occurred at fuel-burning plants and the production 
of electricity by the use of water power in November was the same as in 
October. The water-power output was still considerably below normal, 
owing to continued low water in power streams, especially in Pacific States. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1928 AND 1929. 





























Increase | Increase Produced by 
1929 1928 Water Power. 
1928.a 1929. Ovecer Over 

1928. 1927. 1928. 1929. 

January .---| 7,265,000,000; 8,241,000,000| 13% 6% 38% 33% 
February ...| 6,868,000,000| 7,429,000,000; b12% b&8% 38% 33% 
March. -...-- 7,241,000,000' 7,989,000,000; 10% 6% 39% 39% 
BIE wicccus 6,845,000,000| 7,881,000,000| 15% 6% 43% 42% 
a 7,118,000,000| 8,084,000,000; 14% 8% 45% 43% 
Bee ctuacew 6,998,000,000| 7,768,000,000| 11% 8% 44% 40% 
IE itiniin isha 7,142,000,000; 8,012,000,000; 12% 10% 43% 38% 
August... -_- 7,510,000,000| 8,354,000,000; 11% 12% 40% 34% 
September -.| 7,276,000,000| 8,061,000,000; 11% 10% 38% 31% 
October ...-.}| 7,922,000,000| 8.706,000.000| 10% 14% 36% 31% 
November __| 7,753,000,000| 8,240,000,000 6% 13% 26% 32% 
December.-.| 7,912,000,000) ............ wide 10% 35% eoioe 
Total. .... 87,850,000,000' ............ — 10% 40% eane 








a Final revision. b Based on output for 28 days. 


The quantities given in the tables are based on the operation of all power 
plants producing 10,000 k. w. h. or more per month, engaged in generating 
electricity for public use, including central stations and electric-railway 
plants. Reports are received from plants representing over 95% of the total 
capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis 

The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports 








The “Annalist’” Weekly Index of Wholesale 
Commodity Prices. 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices stands at 140.9, a decrease of 0.9 points from last 
week (141.8) and compares with 147.5 last year at this time. 
The ‘‘Annalist’’ also says: 

Lower prices of grains, live stock and eggs have lowered the farm prod- 
ucts index 2.3 points. The food products index is lowered in sympathy 
1.0 point; the textile is 0.8 point lower because of sharp reductions in cloth 
and yarns; further reduction in zinc prices to 39.375 cents a pound made 
for a fractionally lower metal index. The remaining groups remain vir- 
tually unchanged. The 1930 index opens 4.5% lower than the average 
of prices.last year at this time. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913==100) 
Dec. 31 1929. De. 24 1929. | Dec. 31 1928. 
PS cc cacekarensemun 137 1 139.4 147.9 
PR in wcbeandivansna mea 145.1 146.1 144.8 
TD PI ncn dc awed Sendeoe 139.4 140.2 156.2 
Ba icles ek Belicia 20: ccna hives wc ievialededs Winn clei 159.8 159.8 166.6 
ike ia Aa eb cham 0 iat Rilte dah Dae 125.3 125.4 125.0 
Building RRR coe ace 150.6 151.5 153.8 
RLC.. (iss ae buds wadehesoke 134.0 134.0 134.6 
PER cece ced pddtivuwwean 123.8 123.7 124.2 
De CE. 6. wii oben dg otbkeiC caw * 140.9 141.8 147.5 








Considerable Decline in Industrial Activity in Boston 
Federal Reserve District. 


In surveying industrial and financial conditions in the 
New England District, the Federal Reserve Bank of Boston. 
in its Jan. 1 ‘‘Review”’ says: 


There was a sharp recession in New England industrial activity during 
November from the unusual high levels which prevailed in the second and 
third quarters of 1929, and although August marked the high point of the 
year, the decline in activity during September and October was relatively 
slight. In November, however, there was a substantial decline in activity 
in practically all lines of industry, not only in New England but in the entire 
country. Carloadings of merchandise and miscellaneous freight during 
November in New England fell off considerably, not only from the October 
volume but also from the corresponding month a year ago, and when allow- 
ances for customary seasonal changes had been made, these New England 
car-loadings figures for November were below the average for the three-year 
Another type of information 
which is indicative of the trend of distribution is the net sales of department 
stores in New England. In November total net sales of all reporting New 





England stores were practically the same as in November 1928 and for the 
, first 11 months of 1929 were 1.7% ahead of the corresponding period a year 
‘ ago. During the first three weeks of December sales of reporting Boston de- 
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partment stores were nearly 2% larger than during the corresponding period 
ayearago. Residential building (square feet) in New England continued to 
decline during November, and the volume of commercial and industrial con- 
tracts awarded likewise declined from October. In each of the first 11 
months of 1929 the volume of new residential building in New England 
was less than in the corresponding month of 1928. New England textile 
activity in November was distinctly curtailed, and the amount of raw cot- 
ton consumed was less than in any month since September, 1928. A simi- 
lar condition prevailed in the consumption of raw wool, but between July 
and October New England woolen mills had been reporting a relatively 
greater consumption than did the cotton mills. Silk machinery activity in 
New England increased slightly in November from October, but less was 
than in November 1928. During the first 11 months of 1929 New England 
boot and shoe production was about 1.7% greater than in the corresponding 
Period a year ago, despite a reduction in November of considerably more than 
has usually taken place between October and November. On Dec. 23 in Bos- 
ton the quick call money rate was 5%, time money (six months) was quoted 
at 544-6%, and commercial paper was 5-5144%. In New York quotations 
ae Sag ag! prime commercial paper were 5% during the two weeks ending 

. 21. Time money secured by mixed collateral firmed slightly from a 


port of 44%-4% % during the week ending Dec. 7 to 4%-5% during the 
two weeks ending Dec. 21. 








Business Conditions in Philadelphia Federal Reserve 


District—Mercantile Activity Below that of Recent 
Years. 


“Business in the Philadelphia Federal Reserve District 
apart from the usual holiday expansion in retail trade, has 
been less active than in earlier months,” so the Federal Re- 
serve Bank of Philadelphia reports in its Business Review 
issued Jan. 1. The Bank further indicates conditions in 
its District as follows: 


Mercantile activity since the middle of November has resulted in a large 
volume of sales, although they have not measured up to the level attained 
at the same time in other recent years. Retail sales in November decreased 
from October instead of increasing as was to be expected; they were also 
somewhat smaller thar those of a year earlier. 

Wholesale and jobbing trade slackened seasonally. Sales during Novem- 
ber generally showed a little more than the usual drop from the October 
volume. They were also slightly smaller than in November, 1928, a fact 
which may be due in part to the continuance of lower commodity prices. 
Quotations in recent weeks, however, have been fairly steady, fluctuating 
only within a narrow range. 

Railroad shipments in this scetion have declined seasonally in recent 
weeks, but the total for the first 11 months of this year was larger than 
in the corresponding period last year or two years ago. This favorable 
showing was due chiefly te larger shipments of coal, merchandise, and mis- 
cellaneous commodities. 

Sales of new autemobiles, measured by passenger car registrations in this 
district, declined in the month a little more sharply than is ustial and were 
smaller than in November, 1928. In the first 11 months of this year, 
however, sales exceeded those in the same period last year by almost 21% 
Sales of ordinary life insurance in this section showed more than the usual 
increase from October to November; they were also substantially larger 
than in the same month last year. This is also true of the volume of in- 
surance subscribed thus far this year in comparison with last year. 

Check payments in the leading cities of this district showed less than the 
usual seasonal decline between October and November and were nearly 10% 
larger than in November, 1928. In the months prior to September, they 
were considerably larger than in other recent years. A portion of this 
increase, especially in some of the principal cities, probably is attributable 
to developments in the security markets. 

Industrial activity shows marked recession from the high level in October. 
Factory employment in this section declined from October to November, 
but continued abeve last year. Similarly, wage payments fell off in the 
month, but were larger than in November, 1928. Some of the early reports 
for December indicate a further drop in employment, particularly in groups 
comprising metal and textile products. 

The demand for workers by employers in November declined more 
sharply than is usual and was slightly smaller than a year earlier. The 
aumber of workers placed, on the other hand, has increased steadily since 
August and was the largest shown for November in the past six years. 

The physical output of manufacturers as a rule naturally was smaller in 
November than in October, but in many cases it compared rather well with 
the volume reported for the same month last year. Production in the first 
11 months of this year on the whole surpassed that in the corresponding 
period of last year or two years ago. 

The building and real estate situation continues quiet. The volume of 
both building contracts awarded and permits issued in leading cities declined 
sharply in Nevember and was below the level of a year ago. The recession 
in contract awards was due largely to a continuous decline in contracts for 
residential buildings, including apartment houses. The real estate market 
in Philadelphia shows little change. Forced sales of properties to be made, 
while declining from November, were substantially larger than in December, 
1928. 

Some improvement is noted in the demand for anthracite, owing chiefly 
to increased buying by householders induced by colder weather. The market 
for bituminous coal also shows betterment, sales to public utilities and, 
in some degree, to industries having increased since the middle of last 
month. As a result, production of both anthracite and bituminous coal has 
increased somewhat in recent weeks. The output of the latter in the first 
11 months of this year was noticeably larger than last year, while that of 
hard coal was a trifle lower. 








Recession in Building Activity in Philadelphia Federal 
Reserve District. 


From the Jan. 1 “Business Review’’ of the Philadelphia 
Federal Reserve Bank we take the following regarding 
building and real estate: 


Building activity at this time of year usually shows a marked recession 
and figures giving the total value of contracts awarded in November and 
the first half of December bear this out. Operations have been in smaller 
volume throughout the year than they were in 1928 and comparisons with 
earlier years show that this year’s construction record closely resembles 
that for 1926. The decline in the past month was shared by southern 
New Jersey and eastern Pennsylvania, but Delaware showed the largest 

percentage recession in total awards. Of the larger cities, Trenton was the 
only one reporting an increase. 





The real estate situation in Philadelphia continues quiet. The number 
of deeds recorded in the county declined in November, but was slightly 
higher than last year. The total value of mortgages recorded, however, 
increased in comparison with October, but was smaller than a year ago. 

The number of properties offered at Sheriff's sales in December estab- 
lished a new high mark for the month. The total for the year was over 
30% larger than last year and in every month except February the figures 
exceeded those for the corresponding months in past years. 








Business Activity in Cleveland Federal Reserve District 
Ircegular—Conditions in Rubber and Tire Industry 
The Federal! Reserve Bank of Cleveland reports, in its 

Jan. 1 “Monthly Business Review,’ that “general activity 

in the Fourth [Cleveland] District was ir.egular in November 

and early December. Operations at industrial plants 
showed a more rapid decline than is usually noted at this 


time of year and are now below the level of a year ago,”’ says 
the Bank, which adds: 


The largest reductions were shown in the iron and steel, automobile, tire 
and related industries, which have been declining since mid-summer at a 
restricted rate. Prior to Noveinber operations were greater than in the 
corresponding months of 1928, in spite of the declines noted. 

Factory employment receded sharply in November, compared with the 
previous month and was Jess than in the corresponding month of 1928 for 
the first time this year. The situation in December was aggravated by 
the custom of many plants to curtail operations at the holiday season in 
order to take inventory, make repairs and changes before the beginning 
of the year. 

Though the decline in payrolls has been slightly greater than that shown 
in employment, because some plants are operating only part time, the effect 
on retail distribution has not been very great as‘yet. Sales of department 
stores in the district, while deClining from October, were only 0.9% less in 
November than they were in November, 1928. Holiday buying is reported 
to have been in good volume, and seems to have been about on the level 
of preceding years. 

While business might be termed quiet at present, some signs of an 
encouraging nature have appeared, particularly in the iron and steel in- 
dustry, during the past two weeks. Increased inquiries have been received 
for material for first quarter delivery and schedules at Youngstown plants 
have been advanced slightly because of a few automotive orders. Manu- 
facturers’ stocks of tires have been materially reduced by curtailed produc- 
tion and are now only slightly larger than they were a year ago. A general 
spirit of optimism seems to prevail throughout the district, judging from 
reports received from correspondents during the past month. 


With reference to the rubber and tire industry, the 
Bank says: 


The low rate of factory operations in the Akron territory and elsewhere 
in the country during the past three months has had a very favorahie effect 
on the large tire stocks with which the industry has been confronted since 
early in the year. Stocks of tires have declined 3,800,000 casings since the 
high point in June and on Nov. 1 were 9,633,404 casings. The supply, 
however, is still ample and is nearly 1,000,000 casings larger than it was 
last year. Shipments of tires have exceeded production for the past five 
months, and, while demand for original equipment has receded, the replace- 
ment demand seems to be well maintained. 

The volume of spring-dated orders has not been so large as has been 
received in former years, possibly because the stocks in hands ef dealers 
are larger than they were a year ago. The larger manufacturers, however, 
state that the volume has been satisfactory in view of the general situ- 
ation, feeling that the 1930 ordering has only been postponed. 

It has been little more than a year since the Stevensen Restriction Act 
was withdrawn by the British Government. In that time there has been 
a large increase in the shipments of rubber, which was almost inevitable 
because of the artificial nature of the Act. Imports of crude rubber to the 
United States in the first 11 months of 1929 totaled 517,912 tons, as com- 
pared with 399,581 tons in the same period of 1928, an increase of 30%. 
World stocks of crude rubber increased 15% in the first 10 months of 1929. 
This increase in supply of crude rubber has affected the price level. For 
the first 10 months of 1929 the price fluctuated around 20 cents a pound, 
showing only seasonal changes. In November, however, the average price 
declined to between 16 and 17 cents and is at that level at present. This 
is the lowest price for many years and compares with $1, the price in 1925. 








Manufacturing Activities and Output in Chicago 
Federal Reserve District—Midwest Distribution of 
Automobiles. 


A decline in the midwest distribution of automobiles and in 
the orders and shipments of furniture manufacturers is 
indicated in the following which we take from the monthly 
Business Conditions Report of the Federal Reserve Bank of 
Chicago: 

Furniture. 


Orders booked and shipments during November by furniture manu- 
facturers in this district were below the October figures. The total volume 
of orders booked by 21 firms registered declines of 13.4% and 19%, respec- 
tively, from a month and a year previous. Individually, only 4 firms in the 
comparison with October and 4 in that with a year ago, did not follow the 
downward trend of the group. Shipments dropped 25.4% from the preced- 
ing month but gained 4.8% over the corresponding period of 1928. Unfilled 
orders on hand Nov. 30 were reduced 18.1% from Oct. 31, and aggregated 
12.5% below a year ago. The average rate of operations for 15 cor: panies 
dropped from 86.9% for October to 80.5% in November. 


Automobile Production and Distribution. 


The decline in United States production of passenger automobiles in 
November from October averaged 47.1%; output of 163,309 compared with 
216,754 in November a year ago, or a decrease of 21.9%. Truck production 
of 46,513 represented a reduction of 20.9% from the preceding month and 
a gain of 17.2% over last November. 

Distribution of automobiles in the Middle West declined further in 
November; the number of cars sold by wholesalers was considerably less 
than a month or a year previous, as were sales by retail dealers; used car 
sales fell off from the preceding month but remained in excess of the 1928 
level. Stocks of both new and used cars continue to increase, and those 
on hand and end of November totaled decidedly heavier than a year age 
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on the same date. Deferred payment sales constituted 53.6% of the total 
retail sales by 30 dealers in November, which compares with a ratio of 
50.3% in October and with 47.3% last November. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
(Changes in November 1929, from previous months.) 




















Per Cent Change From Compantes Included 
Oct. 1929. Nov. 1928. | Oct. 1929. | Nov. 1928. 
New Cars: 
0! 
Number sold...-------- —53.7 —32.0 31 29 
| SSE ee —48.3 —24.7 31 29 
Number sold..-..-.------ —23.5 —17.7 59 52 
onl paiinnieaiaae —25.5 —204 59 52 
On hand Nov. 30— 
OS SRS ee +0.5 +64.3 60 53 
PE ictbbbiiiiadwnd sue +4.3 +47.3 60 53 
Used : 
Number sold. -..-..--.-- —21.5 +11.5 60 53 
Salable on Hand— 
tcc aebaowane’ +6.5 +41.6 60 53 
ae +8.2 +16.3 60 53 














Merchandising Conditions in Chicago Federal Reserve 
District During November—Seasonal Declines in 
Wholesale Trade—lIncrease in Retail Lines. 


Seasonal declines in all reporting lines of wholesale trade 
during November are reported in the Monthly Business 
Conditions Report, dated Dec. 31, issued by the Federal 
Reserve Bank of Chicago. An increase of 3.3% in depart- 
ment store sales, as compared with October, are indicated 
in the Bank’s Monthly Report, which has the following to 
say regarding merchandising conditions: 

Wholesale Trade.—Seasonal declines from October were shown during 
November in.all reporting lines of wholesale trade, and sales were also less 
than for the corresponding month of 1928 in all groups except groceries 
where a very slight increase was recorded. In the month-to-month com- 
parison, all the firms shared in the recession except one dry goods, one shoe, 
two drug, and six electrical supply firms; a large majority of companies like- 
wise shared in the decline from a year ago. In the eleven months of 1929, 
wholesale grocery firms have sold 1.9% more goods than for the same period 
of 1928, hardware sales have been 5.3% greater, dry goods 1.0%, drugs 
2.0%, and electrical supplies 5.8% larger, while sales of shoes have been 
4.6% smaller. November 30 stocks in most lines totaled below the pre- 
ceding month but heavier than a year ago. Collections average fair and 
continue good for hardware firms. Prices in general remained at October 


levels, although more numerous reports of a downward tendency have been 
received. 


WHOLESALE TRADE DURING THE MONTH OF NOVEMBER, 1929. 









































Net Sales During Month Stocks at End of Month 

Per Cent Change From Per Cent Change From 
Preceding Same Month Preceding Same Month 

Month. Last Year. Month. Last Year. 
(25)— 9.4 (25) + 0.2 (19) + 2.3 (18)— 4.5 
(14)—18.3 (14)— 4.0 (10;— 4.1 (10) +13.0 

(8)—14.5 (8)—15.6 (6)—11.3 (6)+ 7. 
(1l)— 9.9 alb— 1.0 (10)— 2.9 (10)— 9.0 
(7) —32.4 (7)—31.5 (5)— 3.5 (5)+ 1.9 

(30)—16.5 (30)—16.3 (23)— 5.9 (23) + 7. 

Accounts Outstanding End of Month. Collecttons During Month 

Per Cent Change From 

Per Cent Change From Ratto to 
Net Sales 

Preceding Same Month During Preceding Same Month 

Month. Last Year. Month. Month. Last Year. 
Groceries..| (23)— 2.2 (23)— 9.2 (23) 97.4 (21)— 6.1 (20) + 3.5 
Hardware _| (14)— 6.9 (14)+ 1.9 (14) 222.6 (10)— 1.9 (10) + 1.5 
Dry goods. (8)— 3.3 (8)— 4.0 (8) 354.2 (7)+ 3.0 (7)—11.3 
ps eb ines os (10)— 0.6 (10)+ 1.8 (10) 150.9 (6)— 8.4 (6)+ 0.2 
Shoes... ._ (6)— 7.4 (6)+ 4.6 (6) 435.5 (5)—13.5 (5)—18.7 
Elec. suppl.! (29)— 4.6 (29) + 0.4 (29) 155.8 (19)— 1.5 (19) —4.9 





Figures in parentheses indicate number of firms included. 


Department Store Trade.—T otal sales during November by 115 department 
stores in the Seventh district increased 3.3% over the preceding month but 
showed a decline of 1.9% from November 1928. For the 11 months of this 
year, sales have totaled 2.0% heavier than in the corresponding period last 
year. In the comparison with the preceding month, the larger cities and 
stores in smaller centers, contributed to the gain. Chicago, Detroit, and 
Indianapolis stores effected the aggregate decline shown as compared with 
November a year ago, while in the gain for the 11-month period, these cities 
and Milwaukee shared. Stocks on hand Novy. 30 averaged 1.8% heavier 
than a month previous, but were 0.4% under the corresponding date of 1928. 
Stock turnover for the month of .32 times averaged about the same as a year 
ago, and that for the cumulative period this year of 3.44 compared with 3.47 
times for the 11 months last year. November collections totaled 3.4% 
more than in October and 6.9% above a year ago, while accounts receivable 
the end of the month were 4.3 and 7.0% heavier in the respective month-to- 
month and yearly comparisons. The ratio of November collections to 
accounts outstanding a month previous of 42.0% was practically the same 
as for the same period last year. 


Chain Store Trade. 


November sales of 21 chains operating 2,837 stores during the month 
aggregated 2.4% larger than in the preceding month and 13.0% more than 
® year ago; the number of units increased 3.1 and 16.4% in the respective 
comparisons, so that average sales per store declined 0.7 and 2.9%. As 
compared with October, sales of drug, five-and-ten cent, men’s clothing, 
and furniture chains totaled heavier in November, while those of grocery, 
cigar, shoe, musical instrument, and women's clothing chains declined. 
Aggregate sales in all groups except musical instruments were larger than 
in November last year. 

Other Retail Trade. 


Aggregate gains of 6.5 and 1.1%, respectively, over a month and a year 
previous were recorded in the November sales of 26 retail shoe dealers and 
the shoe sections of 22 department stores in the district. For the 11 months 
of this year sales have totaled 4.2% heavier than during the corresponding 
period of 1928. Individually, the majority of dealers showed declines in all 
three comparisons and the majority of department stores shared in the 
gains reported. Stocks continue to increase somewhat; those on hand the 





end of November averaged 3.0% greater than a month previous and 2.3% 
above a year ago. Dealers’ collections in November totaled 2.6% more 
than in October, but were 6.7% smaller than for last November; accounts 
receivable the end of the month declined 4.8% in the monthly and 9.0% 
in the year-to-year comparison. Accounts ‘receivable totaled 69.5% of 
November sales, which compares with 67.9% in October and 70.1% a 
year ago. 

November sales of furniture and house furnishings by 24 dealers and 
26 department stores declined 14.9% in the aggregate from October, and 
1.9% from the same month last year. Installment sales by dealers were 
17.1% smaller and 0.7% larger in the respective comparisons. Collections 
on installment sales were 3.5% less in November than a month previous 
and total collections 6.5% smaller, while as compared with a year ago, 
increases of 3.4 and 5.6%, respectively, were shown. Accounts receivable 
Nov. 30 on dealers’ books had declined 2.6% from the preceding month a 
were 2.2% below the corresponding date of 1928. Stocks of dealers and 
department stores the end of November averaged 2.9% heavier than on 
Oct. 31 and 0.5% above a year ago. 








Survey of 1929 by F. O. Wetmore of First Nations] Bank 
of Chicago—Deflation of Stock Market Values 
Viewed as Having Little Influence on Business. 


Surveying the year 1919, Frank O. Wetmore, Chairman 
of the First National Bank of Chicago and the First Union 
Trust & Savings Bonk of Chicago, refers to speculation as 
“the one outstanding feature of interest during the year”; 
the belief, however, is expressed that the deflation of stock 
market values “taken by itself has had and will have rela- 
tively little influence on business.” Mr. Wetmore sees “no 
reason why there should not be a fairly satisfactory volume 
of business during the first six months of 1930.” His state- 
ment follows: 


The favorable business conditions that existed at the end of the year 1928 
continued and improved as the year 1929 progressed, to a point where 
business generally undoubtedly enjoyed one of the most prosperous years 
in our history. To be sure, there were some lines that did not participate 
but this is always to be expected. The one outstanding feature of interest 
during the year has been that of speculation, which attained a magnitude 
in volume and number of people interested beyond anything known in the 
past. Had the results been confined to the speculative markets only, the 
consequences would not have been so serious, but attracting, as it did, 
money from all countries it was a disturbing factor in the money affairs 
of all important nations, and with the deflation of values in the stock 
market the release of funds thereby was promptly reflected in improved 
monetary conditions both at home and abroad. We believe that the 
deflation, taken by itself, has had and will have relatively little influence 
on business, but it is not surprising that there should be a recession in 
business from the great volume and the great prosperity we were enjoying 
during sa the first eight months of 1929. Business generally is in a sound 
position, and if we are fortunate enough to have a substantial volume of 
cereal and increased volume of cotton exports, the two important dis- 
turbing factors in the present situation will be corrected. We see no 
reason why there should not be a fairly satisfactory volume of business 
during the first six months of 1930. 








Arthur Reynolds of Continental Illinois Bank & 
Trust Co. of Chicago Says Fundamental Conditions 
Are Sound and Business Men Can Look Forward 
to New Year With Confidence. 


In expressing his views as to the business outlook, Arthur 
Reynolds, Chairman of the Board of the Continental Illinois 
Bank & Trust Co. of Chicago, says: 


“Fundamental conditions are sound. Business men can look forward 
to the new year with confidence. I believe that at the close of 1930 it 
will be found that the volume has been larger than expected and profits 
satisfactory.”’ 


As to business in 1980, Mr. Raynolds made the further 
statement that “If a standard or pattern is needed, it is to 
be found in the average of production, trade and profits dur- 
ing 1927.” He went on to say: 


“The efforts of President Hoover will undoubtedly have an effect, but 
the impulse to renewed activity will be the time-honored one of depleted 
stocks. An added impulse will be felt from any increase in construction, 
and particularly from the increase in exports that is reasonably to be 
expected. 

“It is doubtful if new building will exceed the figures for 1929, and it 
will be March or April before any increase is likely. But construction— 
including buildings, roads, public works, all kinds of industrial additions 
and betterments—should exceed the 1929 figures and the effect of this 
should be felt in the second quarter of 1930. 

“An outflow of gold, for some months, is probable, and will operate 
as a wheck on the decline in money rates, unless offset by Reserve Bank 
purchases of Government securities and perbaps a lowering of interest 
rates in Europe. 

“The test for the duration of the business recession should be found in 
the amount of expansion in the spring. If there is the normal seasonal 
increase, prospects will be bright indeed. If an increase, but not as large 
as usual, the duration of the recession will be slightly longer. 

“It is scarcely a possibility, much less a probability, that industrial 
production will drop off to the extremely low figures of June and July 
1924, or even to the average for that year, which was below that of 
1923-25. The average of industrial production in 1927 seems much more 
reasonable, as a minimum. 

“The movement of freight—probably the best index of the volume of 
trade—should average out as well as in 1927. The spread between pro- 
duction and trade will be less than in 1929, with consumption only slightly 
below production. 

“Profits may approximate the figures for 1928 even more closely than 
those for 1927. An examination of the net profits of all corporations in 


the United States shows that the business recession of 1924 reduced profits 
only some 12% that year, compared with the figures of the preceding 12 
months. The reduction attributable to the recession of 1927 was only a 
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little over 9%, compared with profits in 1926. If, in 1930, there should 
be as much as a 15% reduction from a conservative estimate of profits 
for 1929, the result would be a figure nearly as large as in 1928. A 20% 
reduction—an absurdly large figure—would still leave profits larger 
than in 1927. 

“Suggesting a business average at least as large as in 1927 does not 
mean that all industries or all concerns in those industries will fare exactly 
alike. It would be too much to expect complete uniformity of business 
activity and profits in all lines of business and all sections of the country. 
And it is certain that profits will depend even more than in recent years 
on the quality of business management.” 








Industrial Employment Conditions in Chicago Federal 
Reserve District—Downward Trend Reported. 


According to the Monthly Business Conditions Report, 
Dec. 31, of the Federal Reserve Bank of Chicago, the down- 
ward trend of employment shown in October continued 
during November, manufacturing industries of the Seventh 
[Chicago] Federal Reserve district reporting a loss of 3.0% 
in volume of employment and of 4.8% in payrolls for the 
period Oct. 15 to Nov. 15. However. the level of employ- 


ment is still slightly above a year ago, says the Bank, which 
continues: : 


Of the 10 manufacturing groups included in our survey, 7 shared in the 
general decline from October. 

Heavy recessions were reported in the rubber, food products, leather, and 
vehicles groups. Rubber manufacturing declined 10.5%. Food products 
showed a loss of 7.8% in employment and of 1.5% in payrolls, a seasonal 
decline inthe canning industry offsetting substantially increased activity at 
packing plants of the district where a seasonal increase in time schedules was 
effective; Chicago plants also report a general wage increase of about 4% to 
Plant workers. The number employed in leather manufacturing decreased 
6.5% and their earnings were down 16.1% from the October figures, while 
vehicles, reflecting curtailment in the automobile industry, lost 5.9% in 
number of men and 6.8% in amount of earnings. Three other groups— 
stone, Clay and glass products, metal and metal products, and lumber and 
wood products—showed smaller numbers employed than in October, with 
correspondingly greater decreases in amount of payroll. 

The only group showing a substantial increase was paper and printing, 
reflecting the heavy demand for books and stationery at this time of the 
year. The gain over October amounted to 5.2% in number employed and 
4.0% in total earnings. Textiles showed larger numbers employed but 
smaller payrolls than in October, while chemicals remained at about the 
same level. 

Of the non-manufacturing groups, wholesale and retail trade showed a 
slight seasonal increase in number employed and in payrolls, while building 
and construction work was restricted, and coal mining payrolls declined 
sharply. The public utilities maintained approximately the level of October. 

The free employment offices of Illinois and Indiana report increasing 
difficulty in placing applicants. The ratio of applicants to available 
positions in Illinois increased from 147 in October to 181 in November, which 
is the highest of any month this year, and the figure for Indiana rose to 141, 
as compared with 107 in October. Iowa showed etter conditions, partly 
due to good demand for corn huskers and other ‘arm help, as the ratio 
dropped to 207 from 216 in October. 


EMPLOYMENT AND EARNINGS—SEVENTH FEDERAL RESERVE 









































DISTRICT. 
Number of Wage Earners. Total Earnings. 
Week Ended Week Ended 
Industrtal Groups. |—~—-——_—_| Per Per 
Nov.15| Oct. 15} Cent Nov. 15 Oct. 15 Cent 
1929: 1929. |Change 1929. 1929. Change. 
All groups (10)-..-.-- 437,441) 450,938) —3.0/$11,453,528/$12,034,122} —4.8 
Metals & metal prods. 

(oth. than vehicles) _| 206,546] 212,511] -—2.8] 5,298,916) 5,664,066} —6.4 
rere 42,312} 44,981} —5.9| 1,282,417] 1,376,427] —6.8 
Textiles & textile prod_| 29,804) 29,508) +1.0 653,046 657,927, —0.7 
Food & related prods._| 50,954) 55,283) —7.8] 1,333,692} 1,353,683} —1.5 
Stone,clay & glass prod| 10,921) 11,365) —3.9 32,545 353,430] —5.9 
Lumber & its products_: 29,716) 30,169) —1.5 691,101 731,592} —5.5 
Chemical products....| 12,758} 12,796) —0.3 369,906 374,759| —1.3 
Leather products__-_--- 16,276) 17,413} —6.5 329,839 392,979) —16.1 
Rubber products_-_--.-. 3,869 4,321} —10.5 90,832 98,828} —8.1 
Paper and printing._..| 34,285! 32,591 +5.2 1,071,234 1,030,431 +4.0 
Recessionary Tendencies of Business in St. Louis 


Federal Reserve District. 


Trade and industry in the St. Louis Federal Reserve 
District have developed recessionary tendencies, according 
to the Monthly Review, issued Dec. 30, by the Federal 
Reserve Bank of St. Louis. The Bank likewise says: 


In virtually all lines investigated November sales fell below those reported 
for October, and in a large majority of instances the totals were below those 
of November 1928. While many of the decreases shown from November to 
December were seasonal in character, they were larger than the average of 
the past several years. Slowing down in distribution of commodities was 
quite general, extending to the large urban centers, small towns and rural 
areas. Likewise, most classifications of merchandise were affected, though 
relatively the most marked declines were in goods in the luxury category 
and materials used by the building industry and certain lines of manufac- 
ture. Included in the lines showing smaller sales volume than a year earlier 
were boots and shoes, clothing, groceries, automobiles, hardware, millinery, 
stoves and certain iron and steel specialties. Small gains over last Novem- 
ber were recorded in furniture, dry goods, electrical supplies, farm imple- 
ments and men’s hats. 

Through the south, trade, both wholesale and retail, was adversely 
affected by the decline in the price of cotton, and the depressed price of 
wheat, corn and other farm products has served to hold down purchasing of 
commodities elsewhere in the rural areas. Department store sales in the 
principal cities, in November were smaller by 0.2% than a year ago, and 
decreases were shown by retail jewelers and other special lines. Moderate 
gains were reported by five and ten-cent stores, mail order houses and some 
chain stores. Christmas shopping got a later start than usual, and was 
adversely affected by unfavorable weather. Considerable improvement in 
distribution of holiday goods, both at wholesale and retail, however, has 
developed since the first week of December. 

















Generally through the district, according to the Employment Service of 
the Department of Labor, a surplus of workers exists, most marked among 
unskilled labor and artisans in the building crafts. Lumber and textile mills 
reduced their working forces, and fewer persons were employed in railroad 
shops, furniture and shoe factories, and plants manufacturing glass, clay 
products, iron and steel goods. There was a sharp decrease in building 
permits issued and contracts let for construction during November, the 
total dollar value of contracts being the smallest for any month since 
January, 1925. Debits to checking accounts in the chief cities of the district 
in November were smaller by 11.0% than in October, but 6.1% larger than 
in November, 1928. Decreases in both comparisons were shown in savings 
accounts. 

Demand for anthracite coal and coke for heating purposes was materially 
augmented by the cold weather in late November. Industrial buying also 
improved slightly, due mainly to a disposition on the part of factories and 
public utilities to build up stocks. In the Indiana, Illinois and Kentucky 
fields there was a substantial reduction of loaded cars on tracks at mines 
and some operators reported an oversold condition on certain special grades. 
In these fields, where screenings had recently been in excessive supply, 
reduced output was accountable for their working into a much stronger 
position. Taken as a whole, prices were slightly lower in November than 
October, but were higher than at the corresponding period last year. Screen- 
ings in the western Kentucky fields advanced moderately from the extreme 
low point of the preceding month. Inthe St. Louis industrial district steam- 
ing coal was less active than heretofore, due in part to the fact that natural 
gas from the Louisiana fields has entered the district and has replaced coal in 
several important industrial plants. Internecine disagreements between 
rical miners’ unions in the Illinois field resulted in the closing of several 
mines, but failed to substantially affect production. For the country as a 
whole production of bituminous coal during the present calendar year to 
December 14, approximately 295 working days, totaled 502,453,000 tons, 
against 471,581,000 tons for the corresponding period in 1928, and 495,592,- 
000 tons in 1927. 

As compared with recent months, freight traffic of railroads operating in 
the district decreased in volume, and during November the total fell below 
that at the corresponding period last year. Decreases were general in all 
classifications of freight, but most marked in grain and grain products and 
fuel. The decrease in the movement of grain is accounted for partly by the 
earlier marketing of wheat this year than in previous seasons. For the 
country as a whole loadings of revenue freight during the first 48 weeks this 
year, or to Nov. 30, totaled 49,448,796 cars, against 48,072,852 cars for the 
corresponding period last year and 48,379,016 cars in 1927. The St. Louis 
Terminal Railway Association, which handles interchanges for 28 connect- 
ing lines interchanged 197,835 loads in November, against 248,586 loads in 
October, and 196,502 loads in November 1928. During the first nine days of 
December the interchange amounted to 57,971 loads, against 65,732 loads 
during the corresponding period in November, and 62,935 loads during the 
first nine dasy of December 1928. Passenger traffic of the reporting roads 
decreased 3% in November as compared with the same month last year. 
Estimated tonnage of the Federal Berge Line between St. Louis and New 
Orleans in November was 103,300 tons, which compares with 137 ,021 tons in 
October and 148,218 tons in November 1928. 

Reports relative to collections during the past thirty days reflected con- 
siderable irregularity, both in reference to the several lines and different 
localities. In the large centers wholesalers reported Dec. 1 settlements in 
good volume, with a particularly good showing being made in the case of 
dry goods, boots and shoes and hardware. Apparel interests complained 
of slow payments and numerous requests for extensions. Through the 
south payments were less satisfactory than earlier in the season, due partly 
to the decline in cotton prices. Some improvement was noted in the coal 
fields, also in the tobacco and rice growing areas. City retailers reported 
collections backward, with the volume relatively smaller than a month and 
a year earlier. Answers to questionnaires addressed to representative in- 
terests in the several lines through the district showed the following results: 


Excellent Good Fair Poor 
OPE 108). oc aks eccceds 2.7% 22.7% 65.3% 9.3% 
DONE SOs ss nian ce dnwenwods 2-8 32-4 60.5 4.3 
ENE SIs nine cvoncsbues 1.4 34.2 52-1 12.3 


Commercial failures in the Eighth Federal Reserve District in November, 
according to Dun’s, numbered 126, involving liabilities of $1,773,236, 
against 124 failures in October with liabilities of $1,881,464 and 125 failures 
for a total of $5,740,158 in November 1928. 








Building Operations in Kansas City Federal Reserve 
District. 

In surveying building operations in its District the Federal 

Reserve Bank of Kansas City has the following to say in 


its Jan. 1 Monthly Review: 

While building and general construction work in November was effectually 
checked by abnormally cold weather for the time of the year and little 
progress in out-door work was made, the reports from cities show the value of 
permits for buildings compared favorably with former records for the month 
and season. The reports of 20 cities placed the value of November permits 
at $7,337,073, or 1.7% above the October total and 6.5% above the total for 
November last year. Eight cities reported increases and 12 cities decreases 
in permit values as compared with a year ago. The record for the first 
11 months of 1929 shows the value of permits issued in the 20 reporting 
cities was $96,941,200, an increase of $4,693 ,633 over the total for the first 


























11 months of 1928. The reports in detail: 
Permt's. Estimated Cost. * 
‘0 

1929. | 1028. 1929. 1928. Ch'ge. 
Albuquerque, N. M..-.----.----- 55 61 $109,492 $211,475) —48.2 
CE, Seiko ad ack dnwadageee 3 9 3,665 18,850) —80.6 
Cheyenne, Wyo.-.--.--.--- 9 13 12,460 49,750| —75.0 
Colorado Springs, Colo. --- 35 52 50,465 28,780 75.3 
Denver, Colo.....--- 292 405 579,350) 821,450) —29.5 
Hutchinson, Kan -- 36 49 489,240 58,335| 738.7 
Joplin, Mo_._----- 14 27 ’ 48,600) —65.0 
Kansas City, Kan-.- 62 60 167,465 109,960 52.3 
Kansas City, Mo... ..----cccece 159 152; 3,002,150} 1,593,000 88.5 
DO MEE i nediione deoweeue 65 83 109,570 338,573] —67.6 
Muskogee, Okla... -.---------- 9 14 6, 22,1 —72.4 
Oklahoma City, Okla..-..----..- 227 258] 1,193,925} 1,238,607] — 3.6 
Omahe, Ned... ccccccccecccece 61 82 314,115 266,570 17.8 
ER, cicaathceeteecens 56 99 238,988 79,661) 200.0 
SG Ri ee 15 23 388 17,365 98.0 
St. Joseph, Mo. ...2.--cssccee- 45 44 30,607 49,360} —38.0 
ND I i os i tie rime 25 28 68,765 66,837 29 
TOMSER., TOD... cccccccsncceccoe 48 64 49,989 61,345) —18.5 
ES ER os naw aed wei nh on aoe 183 256 605,350} 1,017,290) —40.5 
Fes TERR conc dpecstsevons 147 155 253,999 89,060 7.8 
Total 20 cities, November - . . - 1,546| 1,934) $7,337,073) $6,886,968 6.5 
Total 20 cities, 11 months... .| 26,071 28,132} 96,941,200] 92,247,567, 5.1 
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The value of building contracts awarded in the Tenth District in Novem- 
ber was placed at $13,541,217 by the F. W. Dodge Corp. in its monthly 
report of building contracts awarded in 37 States. The November total 
shows a decrease of $2,855,436 from October and a decrease of $366,790 
from November last year. Contracts awarded in this District in the 11 
months of 1929 totaled $217,652,024, which is $13,760,285 less than the 
total of $231,412,309 reported for the like period in 1928. 








Trends in Northwest Viewed by First National Bank 
of St. Paul. 


Discussing trends in the Northwest, The First National 
Bank, First Saint Paul Co., and Merchants Trust Co., of 
St. Paul, under date of Dec. 26, state: 


The volume of check payments in the Northwest for the five weeks 
ending Dec. 4 1929 increased 7% compared with the same period last year. 

Increases occurred in Minneapolis, Saint Paul, South St. Paul, and the 
mixed farming cities; and decreases in Duluth, Superior, and the wheat 
belt cities. 

Sales of merchandise by wholesalers, jobbers, and retailers in November 
were better than a year ago, according to reports from commercial agencies. 

The value of farm products marketed in the Northwest in November 
compared with the corresponding month of 1928 as follows, according to 
date published by the Ninth District Federal Reserve Bank: Sales of wheat, 
rye, and flax declined 54% in dollar value; sales of hogs declined only 1%; 
and the value of potatces sold increased 76%. 

Wheat, corn, oats, flax, eggs, potatoes, and hogs were higher in price in 
November than a year ago; and the prices of rye, butter, milk, hens, cattle, 
and lambs were lower, according to the Dec. 15 summary of business con- 
ditions by the Ninth District Federal Reserve Bank. 

There were more freight cars loaded with livestock, coal, and coke in 
the Northwest in November than in the same month last year; but the 
carloadings of grain and forest products decreased to such an extent that 
there was a 6%, decline in the total number of cars moved of all commodities. 
Carloadings cf merchandise declined only about 1%. 

The number of carloads of freight received in St. Paul increased about 
3%, compared with November 1928, and the carloads of freight shipped 
out of St. Paul increased 10%, according to data published by the St. 
Paul Association. The tonnage of freight shipped out of St. Paul by motor 
truck increased 51%. 

Contracts awarded for new building in the Northwest increased 73%, 
compared with November 1928, and the value of future projects in con- 
templation increased 66% , according to reports of the F. W. Dodge Corp. 

New building in the Northwest from Jan. 1 to Dec. 1 1929, was 15% 
ahead of the same period last year. 


Summary. 


The smaller wheat crop, the tendency of farmers to hold grain, and the 
abnormally early crop movement account for the declines in carloadings, 
in value of crops marketed, and in check payments in Duluth, Superior, 
and the wheat belt cities. Other data available gives no evidence of a 
similar decline in manufacturing or merchandising. The increase in new 
building in the Northwest, both for November and for the year to date, 
is an exception to the downward trend in effect for the rest of the nation. 








Daily Volume of Trade in Kansas City Federal Reserve 
District During November Reaches Highest of 
Year—Productive Activity Declined. 

According to the Jan. 1 issue of the “Monthly Review” 
of the Federal Reserve Bank of Kansas City, “expansion in 
fall trade in the Tenth [Kansas City] District continued 
through November with the daily volume the highest of 
the year thus far and higher than a year ago. Productive 
activity in most of the industries declined seasonally,” says 
the Bank, “and the output for the month, on the whole, was 


smaller than for the same month last year.” The Bank 
continues: 


The accumulated total of general business for the first 11 months of 
1929 was greater than in the first 11 months of 1928. The value of checks 
drawn by individuals, firms and corporations and cashed by the banks in 
30 cities during this 11-month period was greater by 11.1% than for the 
like period in the preceding year. The volume of commercial loans of 
reporting member banks, after reaching the high level of the year in 
November, declined sharply in the early half of December, but was still 
above this time last year. Demand deposits of reporting member banks, 
and savings deposits of a selected list of banks, declined during November 
and were smaller than a year ago. 

Distribution of goods by retailers to consumers was increasingly heavy 
during November, and in the early half of December when shopping for 
Christmas was at its height the volume compared favorably with that for 
former seasons. Department stores in cities reported to this bank their 
daily sales for 24 trading days in November averaged higher than for the 
27 trading days in October, and sales for the month and first 11 months 
this year were larger than for November and the first 11 months in 1928. 
Distribution by wholesale firms in November, although approaching the low 
period of the year, was practically the same in the dollar value of goods 
sold and delivered as in November and the first 11 months of the pre- 
ceding year. 

Production in most of the industries of this district exhibited more than 
the customary seasonal decline in November, due in part to the observance 
of the two holidays and in part to the early appearance of winter, this 
November having been the coldest November of record for this district. 
In comparison with November of last year, the statistical reports show 
production of crude oil, lead and zine ores, and flour decreased, while 
the production of coal and cement increased. The slaughter of hogs, cattle 
and calves at packing plants was larger, while the number of sheep 
slaughtered was smaller than in November last year. The returns on 
production for the first 11 months of the year show increases over the 
same period last year for all industries reported, with the exception of the 
slaughter of cattle, calves, and hogs, each of these classes showing a 
decrease of less than 1%. 

Building activity slowed down during the month but the value of permits 
for buildings in 20 cities was larger for November than for either the 
preceding month or the corresponding month last year. However, the 
value of building contracts awarded in the district as a whole was smaller 
than in October this year or November last year. 





Regarding wholesale and retail trade the Bank says: 


Retail Trade. 


Complete reports of November business at 34 department stores in cities 
of this district show the dollar volume of sales for the month averaged 
3.7% larger than for the corresponding month last year. Increased sales 
were reported by 22 stores and decreased sales by 12 stores. The increase 
in sales was due for the greater part to early purchases for the holidays, 
while the unusually low temperatures during the month stimulated sales of 
apparel and other winter goods. The reports revealed that the aggregate 
of department store sales for the year to the opening of December stood 
3.3% above that for the like period in the preceding year. 

November sales of men’s and women’s apparel at reporting retail stores 
in cities averaged about 10% higher than in the same month last year. 
Sales of shoe stores were reported smaller than a year ago. Sales at retail 
furniture houses were smaller than a year ago. 

Inventories of department stores at the close of November showed average 
stocks were 1.1% larger than on Oct. 31, but were smaller by 1.2% than 
on Noy. 30 last year, 

Wholesale Trade, 


The dollar of goods and merchandise sold by wholesale reporting firms 
in this district, at their main establishments and branch houses, continued 
through November at a higher daily average than for October. Since 
November included only 24 business days, however, the aggregate sales for 
the month was smaller than that for October, which included 27 business 
days. The November sales of wholesalers combined for five lines showed a 
very small increase of about % of 1% over those for the corresponding 
month last year. 

Wholesalers, in their comments on the state of trade, said frosty weather 
in the last two weeks of November helped retail merchants to move winter 
goods in fair quantities and they were buying more freely than usual 
at this time of year. Business has been interfered with to some extent by 
bad reads, but agricultural conditions were said to be exceptionally good. 

Wholesalers’ stocks at the clos» of November averaged smaller than one 
month earlier. Wholesalers’ stocks of hardware, furniture and drugs were 
larger than a year ago, while stocks of dry goods and groceries were 
smaller than a year ago. 








Improved Supply-Demand Position Continues in 
Lumber. 


Lumber orders received at 805 leading hardwood and soft- 
wood mills during the week ended Dec. 21 1929 were 88% 
of current production, as compared with 89% the week 
previous, and about 77% some weeks before that, according 
to telegraphie reports to the National Lumber Manufac- 
turers’ Association. Shipments were 81% of production, 
as compared with 84% a week earlier. These mills give 
total production as 320,007,000 feet, while 842 mills the pre- 
ceeding week reported 350,240,000 feet. Unfilled softwood 
orders at 494 mills on Dec. 21 were the equivalent of 21 days’ 
production, the same equivalent reported a week earlier by 
529 mills. Three hundred and seventy-four identical soft- 
wood mills give production as 7% less, shipments 17% less 
and orders 18% under the volume for the same week a year 
ago; for hardwoods, 199 identical mills reported production 
10% less, shipments 23% less and orders 36% less. 

Lumber orders reported for the week ended Dee. 21 1929 
by 607 softwood mills totaled 252,716,000 feet, or 9% below 
the production of the same mills. Shipments as reported for 
the same week were 228,270,000 feet, or 18% below produc- 
tion. Production was 277,859,000 feet. 

Reports from 225 hardwood mills give new business as 
27,956,000 feet, or 34% below production. Shipments as 
reported for the same week were 31,918,000 feet, or 24% 
below production. Production was 42,148,000 feet. The 
Association’s statement also adds: 


Unfilled Orders. 


Reports from 494 softwood mills give unfilled orders of 931,812,000 feet, 
on Dec. 21 1929, or the equivalent of 21 days’ productien. This is based 
upon production of latest calendar year, 300 day year, and may be compared 
with unfilled orders of 529 softwood mills on Dec. 21 1929, of 1,000,392,000 
feet, the equivalent of 21 days’ production. 

The 316 identical softwood mills report unfilled orders as 678,737,000 
feet, on Dec. 21 1929, as compared with 799,812,000 feet for the same week 
a year ago. Last week’s production of 374 identical softwood mills was 
206,931,000 feet, and a year ago it was 222,385,000 feet; shipments were 
respectively 167,062,000 feet and 202,290,000 feet; anc orders received 
179,262,000 feet and 218,906,000 feet. In the case of hardwoods, 199 
identical mills reported production last week and a year ago 37,815,000 feet 
and 42,191,000 feet; shipments 28,492,000 feet and 37,241,000 feet; and 
orders 25,402,000 feet and 39,638,000 feet. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 117 
mills reporting, shipments were 20% below production, and orders 16% 
below production and 5% above shipments. New business taken during 
the week amounted to 43,407,000 feet, (previous week 60,522,000 at 149 
mills); shipments 41,433,000 feet, (previous week 58,422,000); and pre- 
duction 51,863,000 feet, (previous week 65,356,000). The three-year 
average production of these mills is 62,565,000 feet. Orders on hand at 
the end of the week were 135,177,000 feet, as reported by 95 mills. The 
108 identical mills reported a decrease in production of 12%, and in new 
business a decrease of 14% as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 76 mills as 29,976,000 feet, shipments 26,497,000 and new 
business 27,537,000 feet. Fifty-seven identical mills reported production 
1% less, and new business 16% less, than that reported for the correspond- 
ing week of last year. 

The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 17 mills as 9,834,000 feet, shipments 
10,880,000 and orders 9,518,000 feet. The same number of mills reported 


production 18% less, and orders 12% less, than for the same period of 1928. 
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West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 224 mills reporting for the week ended Dec. 21 totaled 
154,825,000 feet, of which 68,536,000 feet was for domestic cargo delivery, 
and 20,111,000 feet export. New business by rail amounted to 56,643,000 
feet. Shipments totaled 130,025,000 feet, of which 51,650,000 feet moved 
coastwise and intercoastal, and 23,238,000 feet export. Rail shipments 
totaled 45,602,000 feet, and local deliveries 9,535,000 feet. Unshipped 
orders totaled 622,003,000 feet, of which domestic cargo orders totaled 
293,224,000 feet, foreign 174,320,000 feet and rail trade 154,459,000 feet. 
Weekly capacity of these mills is 253,786,000 feet. For the 50 weeks ended 
Dec. 14, 137 identical mills reported orders .1% below production, and 
shipments were 1% below production. The same mills showed an increase 
in inventories of 6.7% on Dec. 14, as compared with Jan. 1. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from 9 mills as 1,145,000 feet, shipments 3,337,000 and 
new business 3,120,000. The same number of mills reported a decrease in 
production of 69%, and in new business of 57%, in comparison with a year 
ago. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 27 mills as 3,775,000 feet, ship- 
ments 1,738,000 and orders 1,760,000. The same number of mills reported 
an increase in production of 4%, and a decrease in orders of 43%, when 
compared with the corresponding week of last year. 

The North Carolina Pine Association of Norfolk, Va., reported produc- 
tion from 122 mills, as 10,765,000 feet, shipments 10,138,000 and new 
business 7,697,000. Thirty-nine identical mills reported a decrease in 
production of 18%, and a decrease in new business of 46%, in comparison 
with 1928. 

The California Redwood Association of San Francisco, reported produc- 
tion from 15 mills as 6,801,000 feet, shipments 4,222,000 and orders 
4,852,060. The same number of mills reported a 3% decrease in production, 
and a 29% decrease in orders, compared with the same week a year ago. 


Hardwood Reports. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
production from 198 mills as 36,375,000 feet, shipments 28,556,000 and new 
business 24,701,000. Reports from 172 identical mills showed a 10% 
decrease in production, and a 37% decrease in new business, when compared 
with last year. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 27 mills as 5,773,000 feet, ship- 
ments 3,362,000 and orders 3,255,000. The same munber of mills reported 
production 14% less, and orders 24% less, than that reported for the same 
Period of 1928. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 























DUCTION FOR THE WEEK ENDED DEC. 21 1929 AND FOR 51 
WEEKS TO DATE. 
Produc- Ship- |P. C. Ge 
Association. tion ments. of Orders of 
M Ft. M Ft. Prod.| M Ft. Prod. 
Southern Pine: 
Week—117 mill reports_._______ 51,863 41,433) 80 43,407| 84 
51 weeks—7,613 mill reports____- 3,385,062} 3,366,410) 99 | 3,339,600) 99 
West Coast Lumbermen’s: 
Week—224 mill reports_.______- 163,700 130,025; 79 154,825} 95 
51 weeks—10,525 mill reports____| 8,929,940] 8,721,261; 98 | 8,794,311] 98 
Western Pine Manufacturers: 
Week—76 mill reports...__..__- 29,976 26,497; 88 27,537| 92 
51 weeks—3,726 mill reports. -- 2,241,189) 2,138,424; 95 | 2,012,981) 90 
California White and Sugar Pine: 
Week—17 mill reports._.......-. 9,834 10,880} 111 9,518) 97 
51 weeks—1,316 mill reports_-_--_- 1,416,097; 1,306,151} 92 | 1,299,683) 92 
Northern Pine Manufacturers: 
Week—9 mill reports___...._.-- 1,145 3,337) 291 3,120} 272 
51 weeks—450 mill reports--_----- 358,081 421,302) 118 381,050} 106 
No.Hemlock&Hardweod (soft woods) : 
Week—27 mill reports__...__-_-- 3,775 1,738) 46 1,760} 47 
51 weeks—2,047 mill reports _-_- -_- 235,978 200,243) 85 179,026, 76 
North Carolina Pine: 
Week—122 mill reports. ....---. 10,765 10,138} 94 7,697| 72 
51 weeks—4,676 mill reports-_---_- 537,960 529,475) 98 491,737} 91 
California Redwood: 
Week—15 mill reports___.___--- 6,801 4,222| 62 4,852| 71 
51 weeks—720 mill reports-_----- 396,728 381,615} 96 393,163) 99 
Softwoed total: 
Week—607 mill reports_---_--_--- 277,859 228,270} 82 252,716| 91 
51 weeks—31,073 mill reports. -_-__|17,501,635|17,064,881| 98 |16,891,561| 97 
Hardwood Manufacturers Inst.: 
Week—198 mill reports_----- -- 36,375 28,556) 79 24,701; 68 
51 weeks—10,473 mill reports.___| 2,055,041) 2,012,435; 98 | 2,016,069) 98 
Northern Hemlock & Hardwood: 
Week—27 mill reports___-.._.-_-- 5,773 3,362} 58 3,255) 56 
51 weeks—2,047 mill reports -- - -- 491,069 420,406) 86 85,368) 78 
Hardwoods total: 
Week—225 mill reports_......-. 42,148 31,918) 76 27,956) 66 
51 weeks—12,520 mill reports____! 2,546,110| 2,432,841| 96 | 2,401,437! 94 


























West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 224 mills show that for the week ended Dec. 21 
1929, orders' and shipments were 3.38% and 11.86%, 
respectively, below output, which totaled 164,066,239 feet 
for that period. The Association’s statement follows: 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 
224 mills report for week ending Dec. 21 1929. 
(All mills reporting production, orders and shipments.) 


PN. oso ye chk beveeonsen 163,699,872 feet (100%) 
ee Chi dob endadwovebs 154,825,100 feet (5.42% under production) 
LIES RL Ce 130,C24,838 feet (20.57% under production) 


WEEKLY COMPARISON (IN FEET) FOR 224 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks) . 


Week Ended— Dec. 21. Dec. 14. Dec. 7. Nov. 30. 
>, REE a Fa aan agree 163,699,872 164,066,239 174,114,125 154,406,156 
Gh ok cach ccede dente 154,825,100 158,526,901 131,043,612 118,505,017 

aaa i ad mi a a 56,642,685 46,718,596 54,633,740 41,867,012 

Domestic cargo--.-.--.----- 68,535,785 70,432,511 37,033,865 40,936,131 

NS dds 0 igikic ie ty ahes 20,111,676 28,463,677 25,597,541 21,116,454 

BB icing oath ale bie 9,534,954 12,912,117 13,778,466 14,585,420 
GN ic Rl es oss 130,024,838 144,610,598 133,972,507 142,771,963 

ie Sikh ne mid piiknie dante 45,602,113 41,275,729 peg hn yg ih He gt 

Domestic cargo__..-.---- 51,650,146 61,612,898 47, . d a 

RB Gs TAR ER ae 23,237,625 8,809, 26,743,682 30,080,203 

ach ana acca ddnaug a-ak mics aati a 9,534,954 12,912,117 Seas ohe'ana ee 
Unfilled orders... ....-.----- 622,003,003 600,290,931 592,408,8% i . 
sie i 154,458,730 143,057,131 137,739,438 130,009,425 
Domestic cargo. -...-.-.--- 293,224,285 278,311,260 275,367,485 286,753,968 
PEs chtiantanenibetne 174,319,988 178,922,540 179,301,935 181,811,377 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (308 IDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 


Actual production week ended Dec. 21 
Average weekly production, 51 weeks ended Dec. 21 
Average weekly production during 1928 
Average weekly production last three years 


* Weekly operating capacity 


185,922,094 feet 
204,400,198 feet 
206,188,321 feet 
212,574,720 feet 
298,551,834 feet 


* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 


112 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1928 


and 1929 to date.) 


























Average 51 Average 51 
Week Ended Weeks Ended Weeks Ended 
Dec. 21°29. Dec. 21 '29, Dec. 22°28. 
Production (feet). ................ 101,772,914 109,495,936 114,193,588 
GUT MEER UCU ok eekaddesuuase 95,672,398 106,900,194 116,718,735 
Shipments (feet).............-.-..-. 78,808,110 107,824,302 116,018,431 
DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 7 "29 (113 mills.) 
Orders on ' Unfilled 
Hand Be- Orders 
gin'o Week Orders Cancel- Ship- Week Ended 
Dec.7'29.| Receive... lations. ments . Dec. 7°29. 
Washington & Oregon 
(95 Mills) — Feet. Feet. Feet. Feet. Feet. 
PMS ciedutidusdoas 78,059 ,426|13,978,804 98,000) 20,012,543) 71,927,687 
Atlantie Coast......... 144,320,358|16,173,235 605,051) 20,165,234/139,723,308 
Miscellaneous... .....- 5,530,335] 1,947,449 16,500 240,430) 7,220,354 
Total Wash. & Oregon|327,910,119/32,099,488 719,551/40,418,707| 218,871,349 
Brit. Col. (18 Mills)— 
CN 6 os cess cam 2,870,479 250,000 200,000 909,539; 2,010,940 
Atlantic Coast........} 17,722,476] 1,529,000 150,052 974,852] 18,126,572 
Miscellaneous... 2... 7,589,784 None None 1,510,694) 6,079,090 
_ Total Brit. Columbia_| 28,182,739] 1,779,000 350,052) 3,395,085} 26,216,602 
Total domestic carzo_'256,092,858'33,.878,488' 1,069,603'43,813,.792|245,087,.951 








DOMESTIC CARGO DISTRIBUTION WEEK ENDED DEC. 14 '29 (110 mills.) 








Orders on Unfilled 

Hand Be- Orders Cancel- Ship- Orders 
gin'g Week| Recetved lations. ments. |Week Ended 
Dec. 14 °29. Dec. 14 '29. 

Washington & Oregon 

(92 Mills) — A ; s a" 
SR ye 75,011,764/15,859,583] 1,071,977|16,308,943| 73,490,427 
Atlantic Coast.......-- 140,993, 192/37,530,291] 5,399,122|34,634,821/138,489,540 
Miscellaneous - - - ..-.-- 7,220,354 436,100 None 115,130} 7,568,324 





Total Wash. & Oregon|223,225,310153,852,974 


Brit. Col. (18 Mills) — 
California 


6,471,099/51,058,894/219,548,291 























ea Sa a dud 2,010,940 556,000 None 349,000} 2,217,940 

Atlantic Coast_......-- 18,126,572] 6,328,500 None| 3,603,777| 20,851,295 
Miscellaneous - . ....--- 6,079,090} 2,099,000 None} 2,015,090} 6,163,000 
Total Brit. Columbia_| 26,216,602] 8,983,500 None] 5,967,867| 29,232,235 
Total domestic cargo _'249,441.912'62,836,474!' &.471,099!57 ,026.7611248.789. 526 





New Automobile Models and Price Changes—Automo- 
bile Show Opens To-Day (Jan. 4th). 


The De Soto Motor Corp., a division of the Chrysler 
Corp., has announced its new line of De Soto straight eights. 
List prices are: Standard sedan, $995; business coupe, $965; 
roadster, $985; deluxe coupe, $1,025; de luxe sedan, $1,065; 
and touring ear, $1,025. The new De Soto model is a com- 
panion to the De Soto six. 

The new Hudson Motor Car Co. models for 1930 will be 
eight-cylinder cars, it is announced. The new Essex to be 
introduced, remains in the six-cylinder class, but will be of 
newfdesign{throughovt. The new Hudson line will com- 
prise ten}models in two chassis lengths—126 in. and 119 in. 
The wheel base of the Essex has been increased to 113 in. 
and has¥a¥larger body than before. Production of both 
lines has begun. Prices will be announced at the New York 
automobile show which will open to-day (Jan. 4). 

The PackardjMotor Car Co. will increase prices $110 on 
three models in the standard-eight line, effective Jan. 12. 
The models are the 5-passenger sedan, 7-passenger sedan 
and#7-passenger sedan-limousine. 

Outstanding custom body designs mounted on standard 
Stutz and Blackhawk chassis will this year distinguish the 
Stutz and Blackhawk exhibit at the New York automobile 
show, announces Col. E. 8. Gorrell, President of the Stutz 
Motor Car Co. of America, Ine., Indianapolis, Ind. These 
will include the finest coachwork of such companies as Wey- 
mann, LeBaron, Hibbard & Darrin, Derham, Brunn and 
Fleetwood, selected from a range of forty-six body styles 
offered by Stutz and imposed on chassis of 12714, 134% and 
145-inch wheelbase, the announcement adds. 

For 1930 the Gardner Motor Co., Inc., offers two new 
eight-in-line series and a six-cylinder series. The new line, 
outstanding models of which are on display at the automo- 
bile show in Grand Central Palace, exhibit B-3, is comprised 
of 24 body styles, in open and closed models, more than 50 
striking color combinations, and there is a wide range of 
prices from $1,195 to $2,345, covering the 24 body styles in 
the six and eight-cylinder series which offers the motorist a 
wide choice of models from which to choose the car or cars 
best suited to his needs and purse. The complete Gardner 





line for 1930 which is made up of series ‘140,” 150” and 
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“136,” includes the following models all of which are avail- 
able in the three series; five-passenger sport sedan, five- 
passenger brougham, coupe with rumble seat, roadster, five- 
passenger phaeton, five-passenger sedan, seven-passenger 
sport phaeton, and seven-passenger sedan. The following 
Gardner ears are displayed at the automobile show: Series 
“140,” eight-cylinder sedan and brougham; Series ‘150,’ 
eight-cylinder sport phaeton, roadster and brougham; Series 
“136,” six-cylinder coupe. Basically, the Gardner line for 
1930 remains the same as that introduced in the early sum 

mer of this year and there have been few mechanical changes, 
excepting those of minor importance. 


a Series bSeries eSeries 
**136.”" bes ag 150.” 
ESS a eeeereeenetee a 
5- ger sport sedan. -....--.---------- ! ! 
5§-passenger brougham ---.-.--------.------ 1245 1645 1995 
Coupe, with rumble seat-..------------- 1245 1645 1995 
OR a ci odeeccscnncsecccccccsccecce 1245 1645 1995 
5-passenger sport phaeton--------------- 1295 1695 2045 
5-passenger sedan-.-.------------------- 1295 1695 2045 
7-passenger sport phaeton.---...--------- 1545 1945 2295 
7-passenger sedan_.-....-.-------------- 1595 1995 2345 


a Wheelbase 122in.,6-cylinder,70h.p. b Wheelbase 125 in., 8-cylinder,. 
90 h.p. ec Wheelbase 130 in., 8-cylinder, 126 h.p. 


Note.—All prices F. O. B. St. Louis, Mo. 








Motor and Equipment Association Reports Slowing Up 
of Manufacturing Operations in Automotive Parts 
Industry As Year Ends. 


Manufacturing operations in the parts-accessory industry 
declined in November and have continued a seasonal reces- 
sion in December. The business of automotive wholesalers 
was also lower, but is still considered generally good, accord- 


ing to the Motor and Equipment Association which, on Dec. 
27 said: 


Output in the industry will probably resume a moderate upward trend 
early in the new year. 

Aggregate shipments in October of a large and representative group of 
manufacturers in the M.E.A. were 90% of the January, 1925 base as com- 
pared with 156 in October and 150 in November a year ago. 

Parts and accessory makers selling their product to the car and truck 
manufacturers for original equipment made shipments aggregating 81% 
of the January 1925 base figure as compared with 160 in October and 163 
in November, 1928. 

* §$hipments to the trade in November by makers of service parts were 135% 
of the 1925 base as compared with 166 in October and 149 in November a 
year ago. 

Accessory shipments to the trade in November were 75% of the January, 
1925, base as compared with 91 in October and 78 in November last year. 

Service equipment shipments, that is repair, shop machinery and tools 
were 113% as compared with 147 in October and 122 in November, 1928. 

Business of wholesaler members of the Association was considered good 
in November and was only moderately below October. Accounts receivable 
showed a drop from October. 








The Paper Industry in 1929—AlIl Previous Records 
Broken—Prospects for 1930. 


Continuation of business in 1930 along essentially the 
same lines as in 1929 is shown by a recent survey of business 
prospects in the paper industry, conducted by the American 
Paper and Pulp Association, which, underd date of Dec. 31, 
says: 

The volume of business in 1929 broke all previous records. The pros- 
pects for a continued increase in volume similar to that of 1929 are not 
promising, yet indications point to a volume for 1930 which probably 
will equal that of 1929. 

Expenditures for plant improvements and maintenance in 1930 approxi- 
mating normal expenditures for recent years are indicated by reports from 
affiliated and grade associations to the American Paper and Pulp Association 
A marked decrease in expenditures for the building of new productive 
facilities, however, is also revealed. This is looked upon as favorable 
rather than unfavorable because of the present over-produced condition 
of the industry. 

An over-production capacity of approximately 25% exists in the paper 
industry. This excess, when viewed in connection with the rapid rise 
in consumption of paper in the United States during the past decade, 
evidences the fact that expansion has been more than was needed. This 
has resulted in weakening the price structure throughout the industry 
and profit margins have been exceedingly narrow. It is expected that 
heavy volume and narrow profits will continue throughout 1930. 

If there is a slight falling off in volume during the first quarter of 1930 
in sympathy with general business recession, it is felt that increased volume 
ao the remainder of the year will bring the total volume to the 1929 
evel. 

Planned expenditures for advertising constitutes one of the best indices 
of sales volume in certain branches of the paper industry. A recent survey 
of proposed expenditures, undertaken by the Association of National 
Advertisers, shows a total for 1930 of $206,000,000 as compared with 
$186 ,000,000 for 1929. This increase not only indicates sustained business 


volume but it is as well indicative of the optimism with which business 
leaders view the future. 








Canadian Firms Retaining 1929 Newsprint Price for 
First Half of 1930. 


From the New York “Times” of Dec. 31 we take the fol- 
lowing: 


W. G. Ohandler, chairman of the paper committee of the American 


a. Publishers’ Association, issued the following statement last 
n $ 





“The paper committee of the American Newspaper Publishers’ Asso- 
ciation has learned to-day from authoritative sources that the Canada 
Power and Paper Co. and the Price Brothers Co., large producers of news- 
print and members of the Newsprint Institute, are notifying their customers 
that the 1929 price for newsprint will be continued during the first six 
months of 19230 without the previous requirement of a three-year contract 
carrying a $5 per ton increase for the last 30 months. 

“It is understood that the price for the last half of 1930 will be deter- 
mined later in the year.’’ 

Officials of the American Newspaper Publishers’ Association explained 
that this action of the two companies brings all the large newsprint pro- 
ducers, with the exception of the Abitibi Paper and Power Co., into con- 
formity with the arrangement to retain the 1929 newsprint prices for the 
first six months of 1930 without the contract requirement. 

Some time ago provincial officials in Canada announced that they favored 
an increase in the price of newsprint. Agitation for the increase was 
followed by protests by newspaper publishers. Subsequently some news- 
print companies announced an increase of $5 per ton, stipulating, however, 
that for those publishers who would sign a three-year contract the increase 
would not be effective for the first six months of 1929. It was this con- 
tract requirement to which the A. N. P. A. statement referred. 


An item regarding the action of the International Paper 
Co. appeared in our issue of Dec. 28 page 4050. 








Cotton Outlook as Viewed by I. V. Shannon of 
Fenner & Beane. 


A substantial betterment of the position of the cotton pro- 
ducer in 1930, resulting from a drastic curtailment in acreage 
and the marketing aid of the Federal Farm Board, is pre- 
dicted by I. V. Shannon of Fenner & Beane, in an article on 
“The Cotton Outlook” in the current issue of ““Trade Winds,” 


the magazine of the Union Trust Co. of Cleveland, Ohio. 
Mr. Shannon says: 


“I believe that producers will make a material reduction in their acreage 
next season, due to the fact that they have been forced to sell this crop 
well under the cost of production. A decrease always follows such market 
conditions. 

“There is another factor which may become a very important, if not 
dominating, one in the planting and marketing of the next crop. I refer 
to the Federal Farm Board. Its work may be in the experimental stage 
this year, but its members apparently have mapped out a large sized job 
for newt year. . .. 

“There is another factor which may become a very important, if not 
and that is through a radical reduction in the acreage. The law creating 
the Board gives it ample authority, as I understand it, to take adequate 
measures to prevent producers from creating an unavoidable surplus. State- 
ments which some members of the Board have made indicate that they are 
favorably disposed to head a campaign early next year for a reduction 
in the acreage.”’ 


Mr. Shannon reports that 47,569,000 acres were planted 
to cotton as of July 1, and increase of 623,000 acres over 
1928. The 1929 acreage, he says, is the second largest ever 
planted to cotton in the United States. Reviewing the past 
season, he writes: 


“Planting and marketing the 1929 cotton developed so many new angles 
that it may be the advent of a new era in production and marketing of the 
Sputh’s chief crop. For one thing, it marks the beginning of an effort 
on the part of the national government to improve conditions under which 
the producer markets his crop, and thus enable him to obtain adequate 
returns. After development was the inauguration of Southern deliveries 
on New York contracts at the opening of the season. 

“This season also apparently records a large increase in the number of 
spinners adopting the policy of restricted production and buying raw sup- 
plies only on ‘call,’ or as needed. It also marks in the future market a 
further decline in the speculative interest upon which spot merchants are 
dependent for the absorption of their hedges. Increasing production of 
foreign cotton, and enlarged competition from such cotton because of 
improved staple, was another development. 

“Field tests also show for the first time that sufficient progress has been 
made in perfecting the mechanical picker to indicate possibility of this 
becoming an important factor in harvesting the crop. Producers, on the 
other hand, failed to take warning of changing conditions in marketing 
the crop, some of which were in evidence last year, and continued to plant 
and market as they have done for many years.” 








Cotton Trade Review and Outlook by Gardiner H. 
Miller, President New York Cotton Exchange. 


In reviewing the cotton trade, and picturing the outlook 
for 1930, Gardiner H. Miller, President of the New York 
Cotton Exchange States that ‘‘with neither an over-supply 
nor a scarcity of the staple, nor any serious fears at any 
time of an excess or a shortage, cotton prices have held 
steadier than usual during the year, at not far from the 
average levels of recent years.”” President Miller also states: 

During the past calendar year, world production and world consumption 
of cotton have been approximately in balance. Since the world stock at the 
beginning of the year was just about normal or average, this means that 
the world stock at the close of the year is about normal or average. 

As the trade enters 1930, it finds that the balance of supply and con- 
sumption is disturbed by the drastic curtailment of mill activity in the 
United States, following the break in the stock market. Consumption in 


this country, the largest user of cotton in the world, is down 10 or 15% 
from the normal level at this time of year. There is good ground for be- 


lieving, however, tnat it will not be long before domestic consumption 
will be pointing upward again, and, with foreign mill activity well main- 
tained on the average, it appears likely that the world will soon be back 
again onto a normal rate of consumption. 

The trend of world prodution and consumption of cotton is still up- 
ward, and any interruptionfof that trend this year will doubtless prove to 
be only temporary .{j 
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Viewing the outlook for 1930 Mr. Miller looks for prob- 
able improvement, voicing his opinion as follows: 

As to the outlook for 1930, a most important fact to be considered is the 
changed situation in the business world, following the debacle in the stock 
market. The immediate effect of the crash in stocks has been a hesitation in 
business and commerce throughout the country, which the cloth market 
and cotton mills have doubtless felt more than many other lines of business. 
There is good reason for believing that this hesitation in trade and the re- 
cession in industrial activity will be only temporary, and that business will 
revive as the year progresses. 

The domestic cotton manufacturing industry could hardly fail to share 
in such a revival, since experience has shown that cotton manufacturing 
tends strongly to rise and fall with general business. As to conditions in 
the cotton spinning industry abroad, there is no question that most basic 
industries abroad have been handicapped during the past year by the high 
money rates, resulting from the attraction of loanable funds to Wall Street, 
and, with the release of these funds, foreign business will be in a position 
to expand more readily. 

The cotton trade can look forward to 1930 with the anticipation that 
conditions will improve from their present status. There is a basis for a 
good volume of business in the fact that supplies of cotton are adequate and 
prices are reasonable. Present prices for cotton are low enough to stimulate 
a very high consumption of the staple, under normal economic conditions. 
Large production and large consumption are ultimately to the benefit of 
every one in the trade, from the grower to the spinner. It is to be hoped 
that the grower will obtain a greater advantage from the large and growing 
use of his product, by restricting his acreage but at the same time producing 
a larger yield per acre, thus reducing his costs. 


Mr. Miller in his comments also says in part: 


Third Largest Acreage on Record. 

This country planted in 1929 the third largest acreage on record. Ac- 
cording to the revised figures recently issued by the Department of Agri- 
culture, the planted acreage this year was 47,569,000 acres, compared with 
46,946,000 in 1928, a maximum of 48,730,000 in 1926, and an average of 
45,662,000 in the past five years. This full acreage was planted in the 
face of a level of prices prevailing before and during the planting season, 
which was well below the average of the past decade, and which was not 
high as measured by the average of more recent years. 

This full planting, following and accompanied by very moderate prices, 
bears witness to the continuing tendency of the South to plant cotton 
heavily and to further increase its cotton acreage, except in years when 
it is definitely discouraged by unusually low prices. It emphasizes the 
fact that the problem of securing reasonable prices to the growers must 
be approached from the standpoint of the suplpy. 


Urgent Need of Larger Yield Per Acre. 


In any consideration of cotton prices and of the returns to the growers, 
regarding which there is properly so much concern, it is important to note 
that the average yield per acre this past year was only 155.3 pounds, or less 
than one-third of a bale to the acre. The average yield in the past five 
years has been only 162.8 pounds. 

Even assuming an average price of 20 cents to the farmer, which is well 
above the average level this past year, a yield of 160 pounds means a gross 
return to the producer, aside from what he receives for his seed, of only 
about $32 per acre. Ten acres would yield only $320. Fifteen acres would 
yield only $480. There is no question that such returns are altogether 
inadequate to hundreds of thousands of growers whose costs are average or 
above average. 

But this problem cannot be solved by the simple method of raising the 
selling price. Records of planted acreage in recent years show that, with 
anything like an average price for the staple, certainly with 20 cents or more, 
the cotton growers will add millions of acres to their cotton fields. The big 
acreages planted in recent years are bound to result, in some years, in 
crops which are far in excess of the amount of cotton which the world will 
use at a reasonable price. 

There are only two solutions, and they should be adopted in conjunction: 
A restriction of acreage, combined with better seed selection and improved 
methods of cultivation which will give a larger yield per acre. Only in these 
ways can the grower permanently improve his position, for only by such 
lines of action can the farmers hold their selling prices up while they reduce 
their costs, and thus widen out their net income. 


Deterioration of American Cotton Causes Concern. 


A disturbing phase of the cotton growing industry of this country is 
the deterioration, in recent years, in the quality of our cotton. The decline 
has occurred mainly in the length and the character of the staple. 

The facts as to this question have been brought to the attention of the 
trade in convincing form by a recent report of the Department of Agri- 
culture, which showed that, out of total ginnings of 10,893,200 bales to 
Nov. 1 1929, 2,220,800 bales or 20.4% were below seven-eights inch, and 
therefore untenderable as to staple. This deterioration of domestic cotton 
has coincided with an improvement of foreign crops, particularly Indian. 

The importance of this deterioration in the quality of the domestic crop 
lies in the stimulus which it gives to the use of foreign cotton. The produc- 
tion of foreign cotton has increased rapidly in recent years, following the 
curtailment during and immediately after the World War, and during the 
past season foreign spinners have given preference to a very large extent, 
to foreign cottons, because of the unsatisfactory quality of the American 
staple. 

It is vitally important that the cotton growing interests of this country 
take every possible action, by using the best seed, by the liberal use of 
fertilizer, and by intensive cultivation, to insure the production of character 
cotton of full staple, if this country is to hold its place in the world cotton 
trade. 

World Consumption on High Level. 

World consumption of cotton has been on a relatively high level, on an 
average, during the past 12 months, but mill activity has fluctuated widely 
in this country, and there have been wide differences between the levels of 
mill operations in foreign countries. 

In the United States, the mills ran at a very high level during the five 
months from January to May, but inability to move their full output at 
normal margins then forced them to curtail sharply in the Summer. With 
the seasonal revival of demand in the Fall, they increased their activities 
again, but they had hardly got onto an increased basis of operations when 
the panic broke in the stock market, and, with goods business almost at a 
standstill, stocks of cloth at the mills began to accumulate with great 
rapidity. This necessitated renewed drastic curtailment, and the mills are 
ending the year on a relatively low level of activity. 

English mills continued to run on about that basis at which the Lan- 
cashire cotton trade has become stabilized in recent years, a level equal to 
about 80% of the full capacity level of the industry. French and Italian 
mills have run practically full. German mills have shared in the general 
business depression in that country, with their operations at one time below 





60%.of normal, but recently they have found busta « cetter ind they have 
expanded their operations to about 75%. Japan mills have been com- 
Plaining of narrow margins, and have talked of curtaflment for months, but 
they have continued to run at a relatively high rate. 

A pronounced feature of the mill situation in Europe and the Orient has 
been the increased use of foreign cotton at the expense of American, in 
consequence of the lower prices of foreign cotton. The switching has oc- 
curred mainly from American to Indian cotton, as the latter has been in 
relatively large supply and has sold one and a half to two cents under the 
usual relationship with American. 


Advantageous Hedge in New Future Contract. 

The new southern delivery contract on the Naw York Exchange, on 
which trading began on Jan. 2 1929, has afforded a splendid hedge to 
growers, merchants, and spinners. With the contract now providing for 
deliveries at five southern ports, and two more to be added, it is more closely 
tied up with spot cotton than ever before. While the price of futures is 
below the average of recent years, this has been offset in part by the higher 
basis on spot cotton which has prevailed during the marketing season. 

This past fall, the trade was given one of the most striking demonstra- 
tions ever provided of the valuable services rendered by the Exchanges. 
The South harvested and marketed its crop with unusual rapidity, at a 
time when spinners were unwilling to buy far beyond their needs because 
of the slowing down of general business, followed by the crash in stocks. 
Spot merchants throughout the South bought millions of bales from the 
growers, without having commensurate forward sales against these pur- 
chases, as they were able to protect themselves by the sale of hedges on the 
Exchanges. Through the medium of the Exchanges, speculative and in- 
vestment buyers were found to take over the deluge of new crop cotton 
until spinners were prepared to buy it. 








Golden Fleece Fabric and Fashion Revue Jan. 7-10. 


In the ballroom suite of the Ritz Carlton Hotel this city, 
from Jan. 7 to 10, a ‘‘Golden Fleece Fabric and Fashion 
Revue”’ will be held daily at 2.30 p. m. and 8.30 p. m. 
A. D. Whiteside, President of the Wool Institute, Inc. in a 


statement regarding the Revue says: 

The Golden Fleece Fabric and Fashion Revue is to be the forerunner 
of spring and fall showings of American loomed woolens and worsteds 
fashioned into the smartest and most attractive attire for the American 
woman for every appropriate occasion. 

This initial fashion Revue will demonstrate that the looms of the American 
mills have been brought to the highest efficiency in the world. They now 
produce fabrics of every weave, design, weight and color, from the sheerest 
and coolest gossamers to the warmest but softest materials, which serve 
the dual purpose of extreme attractiveness and appropriateness to meet 
the varying temperatures peculiar to this country. 

The underlying purpose other than the interest which will be created 
in the garments, the workmanship and the material shown is in the forming 
of a relationship between all of the factors which must be on a basis of 
constant contact to properly carry on in this exacting service to the public. 

It is not the purpose of the Fashion Revue to stimulate an artificial 
demand for wool products; nor is it a necessity to attain success by usurping 
or encroaching upon the field of other fabrics. 

But it is entirely feasible to expect a new interpretation of the potential 
utility of these fabrics, and particularly to anticipate a recognition by the 
American woman of the unique and indispensable place for wool apparel 
during those intermediate seasons, which in the past have shown no de- 
finable trends in the fabrics, which can only be filled by the products of 
the woolen and worsted looms. 











——— 


Outlook for Raw Silk Industry Optimistic, According 
to Jerome Lewine, President National Raw Silk 
Exchange. 

With raw silk consumption in the United States registering 
new monthly all-time records for the past eight months, and 
silk prices trending downward, the outlook for steadily 
widening business for the silk industry in this country is 
decidedly optimistic, says Jerome Lewine, President Nationa] 
Raw Silk Exchange. Mr. Lewine also had the following to 
say in part: 


The vogue for silk merchandise continues unabated, and with the lower 
levels to which raw silk has receded, there is every reason to believe that 
consumer demand for silks will show material expansion during 1930. 

For the greater part of the year the raw silk market showed great sta- 
bility and price fluctuations were narrow. Quotations held close around 
$5 per pound in the first quarter, advanced to $5.25 in April as a result of 
good trade conditions and depleted stocks, declined to $4.75 in May and 
June in anticipation of the new crop in Japan, advanced to $5.10 during 
August and early September as a result of excellent trade conditions, and 
have since declined to a low point of $4.40. 

The year 1929 witnessed a gratifying growth in the functioning of the 
National Raw Silk Exchange. . 

Transactions on the Exchange from Jan. 1 to Dec. 15 totaled 217,240 
bales. This compares with 177,465 bales transacted on the Yokohama 
Raw Silk Bourse during the similar period, conclusive evidence that the 
National Raw Silk Exchange has attained supremacy in the world’s raw 
silk futures market. It is estimated that transactions on our Exchange 
for the full year will approximate 230,000 bales. Of this total 60% of the 
trading developed from July 1 onward, indicating a growth of 50% in 
activity for the second half of 1929 over the first half. Transactions on the 
Exchange represented 41% of the volume of raw silk consumed in this 
country and 46% of the volume of Japanese raw silk consumed here. From 
Jan. 1 to Dec. 15 a total of 14,700 bales were tendered upon the Exchange, 
representing 7.2% of the total transactions. 

In June, a new contract was inaugurated on the Exchange, consisting of 
a ten-bale unit, replacing the old five bale contract. The new contract 
brings the unit of trading on the Exchange in conformity with the recognized 
unit in spot transactions. 

Among the factors largely responsible for establishing the Exchange 
firmly in the silk industry has been the consistently excellent work of the 
Inspection Bureau. From Jan. 1 to Dec. 15, the bureau certif=-~ted 19,815 
bales and during the same period 18,280 bales of certificated silk were with- 
drawn and went into consumption. Not since the inception of the Exchange 





has there been a single arbitration required to cover certification activities. 
During the first five months of the current season, from July 1 onward, 
there has been an increase of 21% in world silk production over last year, 
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whereas the increase in world consumption has been only 5.3%. ‘This has 
resulted in heavy accunmlation of visible supplies in both primary and 
secondary markets. 

Steps taken in Japan for stabilizing the raw silk market have thus far 
failed, because of seasonal and economic conditions in that country arising 
from the lifting of the gold embargo. The seasonal urge to sell will dis- 
appear shortly and the unsettled conditions attendant upon the return to 
the gold standard should improve as the actual date of the lifting of the 
embargo draws near. At the same time, the seasonal curtailment of the 
filatures plus additional curtailment by agreement among reelers will not 
only stop the accumulation of stocks, but will in the course of the next two 
months bring the normal reduction in stocks. 








Consumption in November of Electrical Power by 
Industrial Concerns in Philadelphia Federal 
Reserve District Greater Than Year Ago, But 
Below That of Previous Month. 


The Federal Reserve Bank of Philadelphia reports that the 
use of electrical energy by industries in this section in 
November continued substantially above the quantity 
eonsumed last year, but declined in comparison with the 
previous month. The Bank adds: 


Total sales of electricity were also much larger than a year ago and 
were 2.4% larger than in October owing to the increased lighting require- 
ments at this season of the year. The production of electric power by 12 
systems in this district declined over 4% in the month, but was well ahead of 
that produced in Nov. 1928. 

















Change Change 

Electric Power—Phtladelphia Federal from Srom 
Reserve District—12 Systems. Norember. October | November 

1929. 1928. 
Rated generator capacity .........-.----- 1,917,000 k.w.h. +0.2% +2.3% 
Generated output -------- sei wwdiba ahd 618,746,000 k.w.h.| —-4.3%| +16.5% 
PONE 2 ow cw cncacennwcscscedue 153,928,000 k.w.h.| +6.1%|+159.9% 
DE x inathitn nahn sone Abb ated 334,773,000 k.w.h.| —7.6%| —11.3% 
ae 130,045,000 k.w.h.| —6.6%| +37.6% 
SD On GUUS INEED 6. od we ricbsccccsccssseue 516,732,000 k.w.h.| +24%} +19.2% 
BR dbkinded odpancvewrecnubbdents 107,917,000 k.w.h.| +20.2% +6.0% 
Municipal..........-.--...-------]| 12,655,000 k.w.h.| 45.8% +6.6% 
Residential and commercial - -.-_---- 95,262,000 k.w.h.| +22.5% +5.9% 
Dl ttiinisependnensdaneibwesusumits 323,576,000 k.w.h.| —2.7%| +11.9% 
DENG bk cadkvccdceutucdsekeahe 8,265, kwh. —7.0%| +34.8% 
Street cars and railroads .-......-.---- 59,646,000 k.w.h +2.3%| —2.1% 
Ps oko 6 st cnwcntinn heb desoees 255,665,000 k.w.b —3.7%| +16.2% 
SG, oan nindon ndiedbanoenodmind 85,239,000 k.w.h +3.6%'+102.9% 











Report on Hosiery Industry in Philadelphia Federal 
Reserve District. 

The following preliminary report on the hosiery industry 
by 130 hosiery mills in the Philadelphia Federal Reserve 
District from data collected by the Bureau of the Census, 
is made available by the Federal Reserve Bank of Phila- 
delphia. 


PERCENTAGE CHANGES FROM OCTOBER TO NOVEMBER, 1929. 


























Men's Women's Boys’ 
Mtsses’ 
Full- | Seam-; Full- | Seam- and In- Ath- 
Total. \fashton.| less. \fashton.| less. | Chti'ns’| fants. | lettc. 
Hosiery knit dur- 
; ing month....| —11.3 +1.2} —14.2} —11.6| —-27.8) —4.7 +0.0| +51.3 
Net shipments 
during month —5.8| +34.8) —54| —5.7| —4.3}) —23.6| +30.6) +33.5 
Stock on hand at 
end of month, 
finished and in 
the gray-.-..-- —1.6| —7.5| —-2.5) —12.0) —9.0} +28.5| +26.3) —0.1 
Orders booked 
during month.| —10.7) —-10.1| —-24.8 4.4| —52.0| +38.2) —44.6) +22.0 
Cancellations 
during month.| +-16.3| 4250.0) +31.0) +1%.1|+205.8| —65.5| —29.2 * 
Unfilled orders at 
end of month.| -—-3.8! —24.2!) —22.4 —8.8' —34.5| +39.91 +11.6 i oe 














* There were no cancellations during either month. 








Sugar Exchange in Liverpool Formed—Opposition to 
New Futures Market Voiced by London Trade. 


The following London advices Dec. 27 appeared in the 
New York “Journal of Commerce’’: 


The Liverpool Sugar Exchange, which has been in course of organiza- 
tion for several months, has been registered here as a public company 
with a nominal capitalization of £1,250 divided into 250 shares of £5 
each. At the same time, there has also been registered the Liverpool 
Sugar & General Produce Clearing House, which will provide, regulate 
and maintain in Liverpool, or elsewhere, a clearing house for the clearance 
of contracts in sugar and other produce. 

Registration of the Liverpool Sugar Exchange brings to a head the 
controversy which arose when it was announced that a new sugar futures 
market was to be established in the English port city. At the present 
time there is only one sugar futures market in the United Kingdom, the 
United Terminal Sugar Market Association of London. The opposition 
of this association to the new exchange was evidenced in a resolution 
passed by its privileged members (virtually equivalent to clearing members 
in American futures exchanges) whereby they agreed not to associate 
themselves or their firms with any similar association in the United King- 
dom. As the most important members of the British sugar industry 
belong to the London Terminal Market, which has been in operation 


for about 40 years, it is believed this resolution will considerably handicap 
the organizers of the Liverpool exchange. 


London Rules Criticized. 

Dissatisfaction with some of the rules of the London Terminal Market 
has been a contributing factor to the determination to organize the new 
exchange. In particular, criticism has been directed at the many options 
of delivery given sellers. The London contract calls for the delivery of 
beet sugar at any of several Continental ports, but sellers are permitted 
to deliver either beet or cane sugar under a large number of conditions 
at fixed differentials. Recently the market broke badly when holders 





of Empire sugar sold heavily on reports that both the preference and the 
duty on sugar would be lowered in the next budget. Criticism has also 
been directed against fees charged for clearing contract through the 
London Produce Clearing House, which amount to 12c. (6d.) for a ‘‘round 
turn,” as against approximately 5d. (10c.) charged for a similar service 
by the New York Coffee and Sugar Clearing Association. 

The contract of the new Liverpool Sugar Exchange, which is expected 
to go into trading in January, calls for the delivery ex-public warehouse 
in Liverpool of 50 tons of non-preferential raw cane sugar, basis 96 deg. 
polarization, sellers having the option of delivering foreign raw beet sugar, 
basis 88% net analysis, with a sliding scale allowance to the buyer. Pro- 
vision is made through a so-called ‘‘supplemental contract’’ for the de- 
livery of Empire or preferential cane sugar and of home-grown beet sugar 
and for delivery c.i.f. United Kingdom ports, c.i.f. or f.o.b. Continental 
ports, and f.o.b. Cuba. 


The “Journal of Commerce’’ adds: 


Although invitations have been extended to New York sugar firms to 
join the Liverpool Sugar Exchange, none has joined as yet, in so far as 
could be learned in the trade here yesterday. As outlined in proposals 
received here, applicants pay an entrance fee ranging from £250 for the 
first 25 to £1,000 for the last 50; 100 memberships out of 250 being re- 
tained for a price to be fixed subsequently by the appropriate committee. 





Coffee Trading on Exchange in 1929 Exceeded 1928 by 
Over 2,600,000 Bags. 

Aceording to the New York Coffee & Sugar Exchange, Inc, 
a review of the year 1929 reveals a very encouraging develop- 
ment in the Exchange’s business in coffee. The volume of 
trading inereased more than 2,500,000 bags over 1928, 
principally in the “‘D”’ contract, which exceeded the volume 
of the ‘“‘A’’ contract. The review further stated: 


Prices underwent a severe decline, extent of which is readily seen from the 
following table: 





High. Month. Date. Low. Month. Date. 
Contract ‘*A’’..... 17 .33c. Jan. In Jan. 7.50c. March In Oct. 
Contract ‘“*D’’....-. 23.75c. March In Feb. 11.50c. March In Oct 


Spot coffee ranged from 18c to 9c for No. 7 and 24\c to 15\c for San- 
tos 4s. 

There was delivered on contract 29,250 bags under Contract ‘‘A’’ and 
53,000 bags under Contract ‘‘D.”’ 

Looking into 1930 it is most heartening to see conditions which bespeak an 
increasing volume of business for the coming year based upon a situation 
more normal than in any recent period. 

The Mild Coffee Contract, which is based upon Colombian Coffee, has 
been adopted by the members and is only awaiting the consummation of the 
final details before a date will be definitely fixed when trading will begin. 

It is felt that this contract will meet the needs of that branch of the coffee 
trade that heretofore has not had a contract for future delivery exclusively 
its own and in which a large volume of business should be dene. 

An important amendment to the by-laws was the one increasing the initia- 
tion fee for memberships to $50,000. Before this could be accomplished six 
memberships were sold at $25,000 leaving six that may now be purchased 
at $50,000 from the Exchange. 

The highest price paid for a membership during the year, which was also 
the highest ever paid, was $31,000. The lowest price recerded in 1929 
was $15,000. 








Hog Futures to Be Traded In at Chicago. 


An Associated Press dispatch from Chicago yesterday 
(Jan. 3) appeared as follows in the Brooklyn ‘Daily Eagle’: 

Within the next few weeks the Chicago Livestock Exchange will begin 
trading in future delivery of hogs. 

In announcing this innovation in livestock marketing, Everett C. Brown, 
President of the Exchange, said the plant was effected to satisfy the de- 
mands of producers and possessors of hogs who ‘‘wanted some system 
which would afrord them the opportunity to hedge operations and thus 
reduce risks incidental te price deflation and minimize risks incidental to 
hog ownership.”’ 

The Chicago Livestock Exchange, however, will do ne trading, merely 
providing the necessary space and personnel, Brown said. It was also 
pointed out that the future market will in no way interfere with the present 
cash market on hogs. 








Petroleum and Its Products—Trade Expects Some Re- 
action on Mid-Continent Crude Prices as Result of 
Latest Downward Movement of Gascline and 
Kerosene in Eastern Markets—California Situation 
Faces New Difficulty in Completion of 75 New Wells 
—Oklahoma Proration Order Issued. 


As news of the new price basis of the Standard Oil Co. of 
New Jersey reached the Mid-Continent field, interest cen- 
tered in what effect this would have on crude oil prices. For 
some time there has been a feeling that the continued heavy 
consumption of California gasoline would inevitably influence 
the Mid-Continent crude fields, as California crude was being 
refined to fill the needs of the East, and Mid-Continent crude 
was being accumulated through consequent lack of demand 
from eastern refining interests. So serious has the California 
influence become that it is estimated that shipments to the 
East during the first quarter this year would double those of 
the same period last year. 

Meanwhile the situation in California is further endangered 
through the fact that about 75 new wells will be completed 
during the first two weeks of January and another battle with 
over-production looms. These new wells, figured on the 


average of 3,600 barrels per well for the new wells which were 
brought in during the proration period from Dec. 1 to 15, the 
completions of the last half of December and the first half of 
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January may add 200,000 barrels to California’s daily output. 
However, under the plan of operation which became effective 
on Jan. 1, the Santa Fe Springs operators are making every 
effort to keep production down to the desired figure of 150,000 
barrels daily. 

The Oklahoma Corporation Commission has issued its 
order continuing proration in that State for the first three 
months of 1930. The Commission again forbids purchasers 
and carriers of oil to buy or transport oil in quantity which 
would constitute violation of the order. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 








J Smackover, Ark., 24 and over___-_- $.90 
a Smackover, Ark., below 24..._... -76 
, Eldorado, Ark., 34........+.-.... 1.14 
‘ A” BG SES ipge: 3 .90 
Western Kentucky... -........-- 1.53 | Salt Creek, WPOs Ol cacekdcacduue 1.23 
Midcontinent, Okla., 37........-.-. 1.23| Sunburst, Mont._..-....-.- nat dveitls 1.65 
Corsicana, Texas, heavy........-. Mt BERNIE, Bhi. Mindaciinsanedpusnesce 1.08 
Hutchinson. Texas, 35...........-. -87 | Santa Fe Springs, Calif., 33....... 1.20 
CA SE chctnvesccnescaace 1.00] Midway-Sunset, Calif., 22......-. -80 
Spindletop, Texas, grade A_....-.- 1.20 | Huntington, Calif., 26..........-.-. 1.09 
Spindletop, Texas, below 25....--- 1.05 | Ventura, Calif., 30............... 1.18 
WH Re sibutcin demoncnane 651 Petroitia,.Canada ............--- 1.90 


REFINED PRODUCTS—STANDARD OF NEW JERSEY INAUGUR- 
ATES MOVE TO ESTABLISH GASOLINE AND KEROSENE 
PRICES ON NEW BASIS—CHANGE IN PRICES EFFECTIVE 
JANUARY 6—BUYING FAIRLY ACTIVE DURING PAST 
WEEK. 

A general readjustment of gasoline prices, both wholesale 
and retail, is promised through the action taken by the 
Standard Oil Co. of New Jersey, whereby the company’s base 
price for gasoline will be established by the cargo market at 
the seaboard. To this cargo market price, covering tank 
steamer quantities, will be added a differential plus the 
actual freight cost to the designated selling points. This 
drastic change was announced on Thursday, Jan. 2, and will 
go into effect on Monday, Jan. 6. The new basis will bring 
prices from 1% cent to 14% cents per gallon lower than the 
existing schedules. The other companies operating in the 
same territory will follow the lead of the Standard by taking 
similar action, it is believed. Under the present plan, in 
effect for many years, a basic State-wide tank wagon price 
was established and this price was so designed as to absorb 
the average freight costs to all points in the particular State 
affected. It is believed that the new price schedule has been 
brought into existence by the continued heavy consumption 
in California gasoline in the Standard of New Jersey’s terri- 
tory. California gasoline, shippped here in tankers through 
the Panama Canal, has been delivered in the East at prices 
under those prevailing at Eastern refineries. As a result 
certain of the large retail distributors have been steadily in- 
creasing their purchases of California gasoline. 

The new price basis will affect all of the extensive marketing 
territory of the Standard of New Jersey. Under the new 
policy points nearest to seaboard will naturally benefit to 
the greatest extent. For example, such districts as Jersey 
City, Bayonne, Elizabeth and Newark will be given the 
benefit of a reduction of 14% cents per gallon. Prices else- 
where will depend upon their distance from refinery and the 
freight costs absorbed. 

The Standard of New Jersey, however, will continue to 
maintain the present differential between the standard and 
premium gasolines. The tank wagon price of kerosene is to 
be changed to conform to the conditions applied in fixing 
gasoline prices. It is understood that the maximum re- 
duction in kerosene prices will be about one cent a gallon. 

There has been a fair amount of activity in bulk gasoline 
business during this past week, with the general ruling price 
8% cents per gallon, tank car at refinery. There have been 
heavy withdrawals against contracts reported, apparently in 
excess of the volume at this time last year. Kerosene move- 
ment has been only fair. The intermittent spells of warm 
weather which have marked the past fortnight have not been 
especially good for kerosene sales in the Eastern territory. 
The price has held steady at 734 cents per gallon for 41-43 
water white in tank cars at refinery, and one cent additional 
in tank ears delivered to the nearby trade. Fuel oil demand 
has been maintained on an unchanged basis. Marine fuel 
oils continued in steady movement with no price changes 
noted. 

There has been a general dullness in the export markets 
with quotations for bulk goods unchanged. However, the 
inactivity of foreign buyers is not considered anything 
unusual, but rather is attributed to the holiday season. A 
resumption of buying is expected during the coming week. 


Price changes have been: 

Jan. 2 1930—Standard Oil Company of New Jersey announces a change 
in the base price of gasoline and kerosene. On and after January 6 the 
price delivered throughout its territory will be based on bulk cargo price 
plus a differential and the freight rate to point of delivery. 








Gasoline, U. 8. Motor, Tankcar Lots, F.O.B. Refinery. 


ay Geer’ hye 6208 ro Arkansas.......... $.06% | North Louisiana - - .$.07 
piekiane % |California......... .08%| North Texas_...... .06% 
app eee ¥ roth Los Angeles, export. .07}4|Oklahoma......... .07 
New Orleans_...... % | Gulf Coast, export... .0814 | Pennsylvania. --._. 09% 
Gasoline, Service Station, Tax Included. 
New York......... $.18 |Cincinnati....... --$.18 |Minneapolis....... $.182 
BER skwcccasnce ek. (Rn centascance -16 |New Orleans....... 198 
a ae . lll EY fladelphia....... .21 
Boston............ -20 |Houston........... -18 |San Francisco...... -215 
OURO. chidcccue 15 |Jacksonville........ .24 PORNBB. cnc csnccs 206 
Chicago. .......... 15 | Kansas City... .... 179 |St. Loufs.......... 16 








Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery. 
= by samp shag 08 | Chicago. .......... $.0534 | New Orleans....... $.07% 
Texas 0544 | Los Angeles, export. .054|Tulsa 06% 


Fuel ou, 18-22 Degree, F.0O.B. Refinery or Terminal. 


New York (Bayonne) .$1.05 — Angeles. ......... $.85| Gulf Coast... ....... $.78 

RES 2.00| New Orleans........- .95| Chicago............. 58 
Gas Oil, 32-36 Degree, F.0.B. Refinery or Terminal. 

ew York (Bayonne)$.05 | Chicago. ............ BE SB ewdcutaccgusceow $8.00 








Crude Oil Production in United States Lower. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United 
States for the week ended Dec. 28 1929, was 2,607,700 
barrels, as compared with 2,633,800 barrels for the preceding 
week, a decrease of 26,100 barrels. Compared with the 
output for the week ended Dec. 28 1928, of 2,581,050 barrels 
per day, the current figure represents an increase of 26,650 
barrels daily. The daily average production east of Cali- 
fornia for the week ended Dec. 28 1929, was 1,918,300 
barrels, as compared with 1,923,200 barrels for the preceding 
week, a decrease of 4,900 barrels. The following are estimates 
of daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION. 
(Figures in barrels) 








Week Ended— Dec, 28 '29. Dec, 21°29. Dec. 14°29. Dec. 29 ’28. 
647,550 635,650 650,500 723,150 

113,800 111,950 109,850 98,300 

102, 110,800 102,750 59,100 

88,100 89,650 1 87,650 

54,000 54,400 55,100 53,650 

341,200 344,350 350,150 349,350 

23,550 23,550 20, 21,350 

74,950 70,450 70,550 36,200 

f 38,850 39,600 37,050 

60,600 61,950 62,550 80,050 

138,850 140,900 137,300 114,900 

19,750 22, 22,100 23,850 

128,200 126,800 124,600 111,700 

DN Additive cidtiidwtwaenbeai 14,550 14,550 14,000 2,300 
I pinta ss hie tning ketenes 49,300 52,550 55,450 52,800 
PORNNNIING $4h.b4cs20 cecsiuncice 10,200 10,500 10,600 10,950 
NE annie inn nines bipeiiinde 5,400 5,450 5,200 6,650 
eS eee 7,700 8,350 8,100 3,150 
CIN rintinns comedmnneeninngt 689,400 710,600 693,100 708,900 
TE i cttgcintinobanavdiged 2,607,700 2,633,800 2,622,250 2,581,050 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Soutuwest Texas, North Louisiana and Arkansas, 
for the week ended Dec. 28, was 1,544,350 barrels, as compared with 
1,541,600 barrels for the preceding week, an increase of 2,750 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,502,650 barrels, as compared with 1,498,550 barrels, an increase of 
4,100 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Week Ended— — Week Ended— 
Dec.28. Dec. 21. Southwest Teras— Dec. 28. Dec. 21 
Allen Dome Laredo District 1 
Ree DOE i on danacwss 
Bowlegs 8 Se eee 9, 
Bristow-Slick North Loutstana— 
Burbank Haynesvilld......scccce 4,650 4,750 
CE Gil ivsnacidtaconn 9,850 8,500) Urania............... , 5,500 
es 7,7 7,550 Arkansas—- 
Harbore.. . .. .. .ccaccee 64,900 66,600) Champagnolle......... 5,550 5,500 
East Seminole.......-- ° 4,650 | Smackover (light)..._.. 5,700 5,750 
Little River. .....-sc0- 59,600 65,750|Smackover (heavy) _.... 41,700 43,050 
Logan County.....-..- 16,250 14,100 Coastal Teras— 
Rr rns cis eae easinceteie 8,2 8,050! Barbers Hill........... 16,900 17,000 
ee Sea Si DE. RE SEs ond oe o-okeee ui enna! 100 10,300 
Oklahoma City.......- ,0 65,500} Pierce Junction........ 11,800 12,800 
ttith din keowed 10,550 8,300] Raccoon Bend......... 8,900 8,600 
_ Se ees 49,950 50,650) Spindletop............ 18,100 18,550 
_ ER a 8,050 8,500} Sugarland._........... 12,300 12,300 
GE ccveucscasen 24,500 24,550] West Columbia........ 6,200 6,300 
GES ciesasacnaie 8,850 8,8 
Kansas— Coastal Loutstana— 
sedgwick County...... 23,800 23,600) East Hackberry........ ,000 3,100 
Panhandle Tezas— Old Hackberry......._. 1,750 2,100 
Carson County........ 9,200 9,750) Sulphur Dome_....._.. 3,050 3,300 
Gray County .......... 65,800 73,000) Vinton............ 2. 4, 4,300 
Hutchinson County.... 26,300 26,600 Wyomtng— . 
North Teras— eS eee 27,500 32,100 
Archer County -.....--.. 18,200 18,300! Moniana— 
Wilbarger County_..... 29,600 29,700/ Sunburst.............. 6,800 6,800 
West Central Tezas— 
Brown County.....---- 9,500 10,000} Caltfornta— 
Shackelford County.... 9,300 9,250} Dominguez.......... -. 9,000 9,000 
West Teras— Elwood-Goleta.-........ 4,800 34,700 
rane & Upton Counties 43,900 45,450) Huntington Beach... _. 41,500 41,500 
Howard County-...--.-- 37, 37,000 | Inglewood............. 22,500 22,500 
Pecos County.....-.---- 143,800 140,700/| Kettleman Hills._..____ 9,400 9,400 
Reagan County....---- 17,000 17,500) Long Beach._........- 105,000 106,000 
Winkler County... -.--- 89,450 94,100] Midway-Sunset__..___- "000 75,000 
Santa Fe Springs. .....- 161,200 173,200 
East Central Teras— ne he, eae 28,500 28,500 
Corsicana-Powell.....-- 6,750 6,850} Ventura Avenue_.__._. 51,500 561,800 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,514,200 barrels, or 95.5% of the 3,678,700 
barrel estimated daily potential refining capacity of the plants 
operating in the United States during the week ended Dec. 
28 1929, report that the crude runs to stills for the week 
show that these companies operated to 72.3% of their total 
capacity. Figures published last week show that companies 
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aggregating 3,507,400 barrels, or 95.3% of the 3,678,700 
barrels estimated daily potential refining capacity of all 
plants operating in the United States during that week, 
but which operated to only 73.6% of their total capacity, 
contributed to that report. The report for the week ended 
Dee. 28 1929 follows: 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDED DEC, 28 1929. (FIGURES IN BARRELS OF 42 GALLONS.) 


























P. C. P.C. 
Poten- Crude Oper. Gas and 
Dtstrid. ttal Ca-| Runsto of Total; Gasoline Fuel Otl 
pactty Sttlis. Capac. Stocks. 
Report. Report. 
RSs iécccorescrda 100.0 3,363,500 79.3 6,140,000 7,836,000 
a 91.8 549, 66.8 1,267,000 95, 
Indiana, Illinois,Kentucky| 98.6 1,975,300 79.5 4,975,000 3,523,000 
Okia., Kansas, Missouri..| 88.6 2,018,300 70.4 3,538,000 ,401,000 
tes Nene miinwewe 90.7 3,678,700 74.7 6,692,000 .135,000 
Louisiana, Arkansas... .- 97.1 1,274,000 62.3 «1,978,000 4,848,000 
Rocky Mountain........ 93.6 351,000 36.0 2,193,000 1,008,000 
bs ai iivian tetapee eben 99.3 4,578,500 73.4 | 15,177,000 | 109,606,000 
i al 
Protai bon Dee. 28...| 95.5 | 17,789,200 72.3 | 41,960,000 | 145,152,000 
Dally average.-.....-...-. ohne 2,541,300 a ae CE Eee eee 
Total as Dec. 21 ...| 95.3 | 18,074,000 3.6 | 40,451,000 | 144,683,000 
Daily average......-.-.- pakew 2,582, feed’. ceebeeer en mee 
Texas Gulf Coast.....--. 100.0 2,948,100 0.0 5 11,153,000 
Louisiana Gulf Coast....! 100.0 887,200 71.4 1,698,000 958, 





Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel oil 
are included under the heading ‘‘Gas and Fuel Oil Stocks.” Crude oil runs to stills 
include both foreign and domestic crude. 








Production of Crude Petroleum in November at Lowest 
Rate Since December 1928—Stocks Decline. 


According to reports received by the United States Bureau 
of Mines, Department of Commerce, the production of crude 
petroleum in the United States during November 1929 
amounted to 78,161,000 barrels, a daily average of 2,605,000 
barrels. This represents a decline of 237,000 barrels in 
daily average production from the previous month and is 
the lowest production rate for any month since December 
1928. The most important factor in the decline in produc- 
tion in November was a material curtailment at the Long 
Beach and Santa Fe Springs, California, fields. West 
Texas and Seminole, the most important factors in the Mid- 
Continent, also declined in November, but the Oklahoma 
City pool, the chief centre of interest at present, recorded 
an increase in November. With but one or two exceptions, 
all of the remaining States and districts declined in output 
in November. 

The material decline in production was reflected in crude 
stocks east of California, which decreased from 384,502,000 
barrels on Nov. 1 to 380,393,000 barrels on Nov. 30. This 
decline of 4,109,000 barrels was the largest withdrawal from 
these stocks since August 1925. The drop in output at Long 
Beach and Santa Fe Springs was reflected in California crude 
stocks, both light and heavy grades, in that State declining 
for the first time in many months. The Bureau’s state- 
ment further says: 


As was the case in October, all of the flush producing fields of the country, 
with the exception of the Oklahoma City pool, declined in output in Novem- 
ber. The daily average output of the Oklahoma City field amounted to 
55,000 barrels in November as compared with 41,000 barrels in October. 
This field continued to hold the spotlight in the Mid-Continent district 
and a number of large wells were completed during the month. An out- 
standing response to the curtailment efforts in California was evidenced at 
both Long Beach and Santa Fe Springs, the former declining from a daily 
average of 163,000 barrels in October to 116,000 barrels in November, the 
latter falling even more noticeably from 268,000 barrels in October to 161,000 
barrels in November. Seminole continued to decline steadily, though the 
November decrease was less marked than that of October. The daily 
average output of the West Texas fields also continued to fall off, the result 
principally of the rapid decline in the Hendricks field. 

Stocks at Seminole reflected the decline in output and fell off from 
18,577,000 barrels on hand the first of the month to 17,754,000 barrels 





















































CHRONICLE [Vor. 130. 
RECORD OF WELLS, NOVEMBER 1929. (2) 
Completions. Total Intital| Aver. Initial 
Production | Production | Nov. 
ou. | Gas. } Dry. | (Barrels). | (Barrels). 31. 
ae } 50 4 21 31,100 600 283 
St. Louls, &e.......... 
\, one 73 we 42 115,500 1,600 258 
ee, 9 on ee 5,200 600 53 
Santa Fe Springs------- 20 it lai 56,600 2,800 166 

















2 Frem “Oil & Gas Journal.” 


Daily average runs to stills of crude petroleum at re- 
fineries during November amounted to 2,702,000 barrels, a 
material decline from the previous month, adds the Bureau, 
which continues as follows: 


Gasoline production for the month totaled 37,350,000 barrels, a daily 
average of 1,245,000 barrels, as compared with the record figure of 1,279,000 
barrels in October. Imports of gasoline were 984,000 barrels, exports and 
shipments totaled 4,094,000 barrels, the latter a material decline from the 
previous month. Stocks of gasoline continued to increase and amounted 
to 37,780,000 barrels on Nov. 30, as compared with 35,042,000 barrels on 
hand Nov. 1. The indicated domestic demand for gasoline totaled 31,- 
502,000 barrels, a daily average of 1,050,000 barrels, which is but slightly 
below the October average of 1,059.000 barrels.. At the current rate of 
domestic demand the gasoline stocks as of Nov. 30 represent 32 days’ sup- 
ply as compared with 28 days’ supply on hand a month ago and 29 days’ 
supply on hand a year ago. 

Kerosene exports declined materially—2,252,000 barrels in October and 
1,319,000 barrels in November—and stocks increased. Exports of lubri- 
cants also fell off materially in November, amounting to only 604,000 
barrels as against 1,077,000 barrels in October. 

The refinery data of this report were compiled from schedules of 349 
refineries with an aggregate daily recorded crude-oil capacity of 3,610,000 
barrels, covering, as far as the Bureau is able to Gotermine. all operations 
during November. These refineries operated at 75% of their recorded 
capacity, given above, as compared with 351 refineries, operatintg at 
79% of their capacity in October. 


ANALYSIS OF SUPPLY AND DEMAND OF ALL OILS. 
(Including wax, coke and asphalt in thousands of barrels of 42 U. 8. gallons.) 




















Now. Oct. Nov. Jan .-Nov.\Jan.-Nov,. 
1929. 1928. 1928.a 1929. 1928.a 
New Supply— 
Domestic production: 
Crude petroleum .......--- 78,161 88,104 76,123 | 925,264 | 821,981 
Daily average ........-- 2,605 2,842 2,537 2,77 2,454 
Natural gasoline.........-. . 4,912 3,769 47,314 38,397 
pS ES ae 264 240 2,816 2,557 
Total production........ 82,910 93,280 80,132 | 975,894 | 862,935 
Daily average.....-. con 2,764 3,009 2,671 2,922 ,576 
Imports: 
Crude petroleum.......... 4,535 5,766 6,908 73,028 72,960 
Refined products.........- 3,347 3,642 728 27,392 10,794 
Total new supply all olls._.... 90,792 | 102,688 87,768 |1076,314 | 946,689 
Daily average..........-.- 3,026 3,313 2,926 3,222 2,826 
Increase in stocks, all oils_..... b2,971 3,369 1,145 64,615 17,960 
Total demand.............. 93,763 99,319 86,623 |1011,699 | 928,729 
Dally average............- 3,125 3,204 2,887 3,029 .772 
Exports: c 
Crude petroleum.........-. 2,580 2,869 1,691 24,285 17,437 
Refined products.........- 10,440 13,940 11,299 | 123,603 | 126,044 
Domestic demand........-.. 80,743 82,510 73,633 | 863,811 | 785,248 


Dally average.........-.-- 2,691 2,662 2,454 
Excess of daily average domes- 
tic production over domestic 


2,586 2,344 


























Civ caw ditinntianetaiia 73 347 217 336 232 
Stocks (End of Month)— 
Crude petroleum: 
Pipe-line, tank- -farm, and 
refinery 
East of ‘California. ee 380,393 | 384,502 | 374,230 | 380,393 | 374,230 
CO bc caetuiwlcnd 152,289 | 153,117 | 113,963 | 152,289 | 113,963 
De CREE. Bo wii nn nenne 532,682 | 537,619 | 488, i 532, ay 488,193 
Natural gasoline at plants.... 514 490 405 
Refined producte_..........- 144,623 | 142,681 | 126, 505 144, 623 126,505 
Grand total stocks all olls_.__| 677,819 | 680,790 | 615,103 | 677,819 | 615,103 
Days’ supply.e.......-.----- 217 212 213 224 222 
Bunker oil (included above in 
domestic demand) -....-----.-- 4,110 4,540 4,235 48,208 47,038 





a 1928 figures are final and include producers’ stocks. b Decrease. c Includes ship- 
ments to Alaska, Hawaiiand Porto Rico. d Includes fuel oilin California. e Grand 
total stocks all oils divided by daily average total demand. 


INDICATED DELIVERIES OF CRUDE PETROLEUM, EXCLUSIVE OF 
CALIFORNIA GRADES, TO DOMESTIC CONSUMERS (BARRELS). 






























































on Nov. 30. 
Domesttc Petrol. November 1929. October 1929. 

Oil well completions in the Seminole district declined from 108 in October | ~ Sy Ficlds of oe Jan-Oct. | Jan.-Oct. 
to 50 in November, or more than 50%. Fewer wells were completed in Origin. Total. \Daily Av Total. |Daily Av. 1929. 1928. 
the Long Beach field, but both West Texas and Santa Fe Springs recorded 

1,091,000; 30,023,000 
a material increase in total initial production in November. The total pe nea ty yn 108800 ++ 193,000 16°20 37°124-000 1,473,000 
number of wells drilling on Nov. 30 in the four fields cited above was 760 | Michigan ___.- 393,000 13,100} 505,000 beg green 9 tye 
as compared with 822 a month previous. Ill. &8. W. Ind 576,000 19,200 581,000 ’ ’ ’ ’ ° 
- - Mid-Continent |48,406,000)1,613,500| 51,129,000) 1,649,000/528,590,000 488,172,000 
PRODUCTION AND GRAVITY (A.P.I.) (BARRELS OF 42 U. 8S. GALLONS). | Gulf Coast__._| 5,448,000} 181,600 5,162,000 166,500, 48,105,000) 42,155,000 
Rocky Mtn...| 2,257,000} 75,300) 2,408,000) 77,700) 24,927,000) 28,560,000 
November 1929. October 1929. November 1928. Deliveries and 
exports... - 60,339,000 '2,011,300'63,121,000/2,036,100 646 ,464,000' 598,643,000 
Total. jDaily Aver. Total. jDatly Aver. Total. jDatly Aver. Deliveries PH: 58,483,000) 1,949,400, 60,983,000) 1, a. = a era empty 4 
2 7 ’ , , , O01, 
Seminole. i. } 9,790,000] 326,000]11,004,000] 355,000 {8.913.000 297.000 For'n petrol’m_| 4,520,000) 150,700) 5,767,000 000 
t. , &. 3,890, 130,000 
Oklahoma City} 1,644,000 65,000] 1,280,000] 41,000] "| ee an, 

est Texas__.|10,652, ‘ ,369,000] 367,000}10,245,000| 342,000 ; 2,153,200'702,484,000'659,275, 

Long Beach “x 3,467,000 116,000 5,046,000 163,000| 5.870.000] 196,000 petroleum. _|63,003,000'2,100,100'66,750,000/2, 153,200 000 75,000 
anta Fe Spr_x! 4, ’ ‘ ,320,000 268,000! 1,641,000 55,000 
x From American Petroleum Institute. NUMBER OF WELLS COMPLETED.c 
STOCKS AT SEMINOLE, 8ST. LOUIS, &c. (BARRELS OF 42 U. S. GALLONS). November October November | Jan.-Nov. Jan.-Noo. 
1929. 1929. 1928. 1929. 1928. 
Nov. 30 1929. ct. 31 1929. | Nov. 30 1928. 
wth Foe 4 ee 1,404 1,535 1,187 14,455 11,456 
Producers’ stocks. .......-...-... 537,000 525,000 439,000 Re 303 262 258 2,587 2,4 
Tank-farm stocks--.-.....---.---- 17,217,000 18,052,000 17,025,000 nic anncsdns 742 702 621 7,292 6,473 
eee 17,754,000 18,577,000 17,464,000 TO ans ois 2,449 2,499 2,066 24,334 20,427 





y Includes stocks at Seminole only. 





cFrom “Oil & Gas Journal” and California office of A. P. I. 
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PRODUCTION OF CRUDE PETROLEUM BY FIELDS AND 
CLASSIFICATION BY GRAVITY (BARRELS OF 42 U. 8. GALS.). 


STATES WITH 



























SHIPMENTS OF CALIFORNIA OIL THROUGH PANAMA CANAL TO 




























































































































































































EASTERN PORTS IN UNITED STATES (BARRELS). 
November 1929. October 1929. November Notember| Jan.-Nov. | Jan-N 
Jan-Nov. | Jan.-Ni ‘an.-Nov. | Jan-Nov. 
Total. \Datly Av.) Total. |Datly Ac.) 1929. 1928. 1929. 1929. | 1928. 1929. 1928. 
A 2,937 97 3,201 Trude Oll-------e--a-eeene-|  ------]  ------ 147,000, 1,299,000; 2,301,000 
<ap , ’ , . , 103,300 30,739,000 28,4 a 
Limedfidiana -| "115-0001 “3: 134, 4. 1,439, 1547-000 a 
Michigan -...- 3, 3,1 505, 16, 3'982, 523,000 _ a ets 2,131,000/2,299,000/1,288,000 21,507,000)14,892,000 
Tl.-S. W. Ind) 584,000) 19, 642, 20,7 6,649,000} 6,822,000 ODB ~~~ nnnnnnnnannnnnnn|  onenna}  ananna| aaenen| oa ---- 339, 
t [45,382,000] 1,512,700) 49, 175,000) 1,586,300] 537,727 ,000| 504,879,000 eager abipdat ene ,000 000) -..... 176,000 1, 
Gulf Coast....| 5,224, 100) 5,209, 68, 50,293,000] 42,524'000 ae ageenmeeecatmt: 332,000] 491,000) 282,000} 3,208,000) 2,254,000 
Rocky Mtn.--| 2,208, 3, 2,338, 75, 24,098, 26,900,000 Pe ge aan 7 ,000 2,000} 104,000; 845,000 
----- 21,318, 710,600) 26,900, 867,700) 270,337 ,000| £210,290000 ~ “+ MB... 22 --ennnennn “S308 eyo ay pth... iyo 
U. 8. total__.|78, 161,000] 2, 605,400|88, 104, 000]2,842,000|925,264,000|821,981,000 | Total retined products... - : : ; 
,842,000|925,264,000821,981,000 | Total refined produets.....- 2,518,000|2,886,000! 1,648,000 '25, 192,000 18,691,000 
Arkansas ....- 88.09 60,200] 1,971, 63,600] 23,201,000] 29,553,000 | STOCKS HELD BY REFINING COMPANIES IN THE UNITED STATES 
ornia..--- 21,318,000] 710,600/26,900,000| 867,700/270,337,000|210.290,000 NOV. 30 1929. 
Colorado ....- 151,000} 5,000} ‘168,000 ,400} 2,132,000} 2/561.000 
Illinois .....-- 000} 16,900} 565,000] 18,200] 5,814,000] 5.948.000 | nig 
: 83,000} 2,800) 82,000] 2,600) ‘°895,000| ‘(957,000 Lubricants 
Southwestern 78,000 2,600 77,000 2,500) 835,000 874,000 (in Barrels) Gasoline. | Kerosene. | Fuel Otis 
sueas, "| 3,433;000 114,400] 3,677,000] 118,600 39,30s'9001 35,623°99> | East const 5,0 8 000 
a dial 433, y 677, 7 .398, 629. --------------------| 5,055,000) 1,287,000} 8,118,000! 2,741,000 
Kentucky-.-_--.- 725,000} 24,200 10,000} 26,100) 7,065,000} 6,762,000 | Appalachian -................- 1,153, 88, 66, 1,194,000 
Ss aol 1,656,000} 55,200] 1,893,000} 61,100! 18,455,000} 20,131,000 | Indiana, Illinois, Kentucky, &c_.| 4,488, 1,197,000} 3,627,000 11,000 
Gulf Coast.-| '592,000} 19,700| '694:000| 22'400| 6.633,000| 6.434.000 | Oklahoma, Kansas, Missouri.._-| 3,249,000] 1,071,000] 4.761,000| 435,000 
Rest of State| 1,064,000} 35,500] 1,199,000} 38.700] 11,822,000] 13,697,000 | Texas --..-...--.-----22 22 Loot 5.771,000| 1,528,000) 15,370,000} 1,720,000 
Michigan ..__- 393,000} 13,100} 505,000] 16,300} 3,982,000} 523,000 | Louisiana and Arkansas_______- 1,664,000 55,000| 3,272. 122,000 
Montana -.--- 243,000 8,100} 262,000 8,400] 2,946,000} 3,665,000 | Rocky Mountain.............- 1,917,000 154,000} 1,285,000 179,000 
New Mexico..| 238,000 7,900} 241,000 7,800} 1,441,000 S57 Cre | CRMs vkctcnccscccccsucas 14,483,000} 3,086,000} ----.---.- 915,000 
New York__-- 281,000 19-400 289,000 13-300 3,048,000] 2,338,000 | 
0: ¥ ; ; 9, 6,166,000} 6,483,000 PE ncsslhtnnndnimbpennnahiinn 37,780, 9,366,000/h 37,399000' 8,117, 
oa i Bie Me Be es eed at aaa cin 
west’n. : : : s 1,379. 1.464.000 | To SE  adisininne aetna 35,042,000, 8,865,000 h 38,717000 8,021,000 
Oklahoma: 19,120,000] 637,300|20,669,000| 666.700/233.579.000/227.097.000 | Texas Gulf coast..............- 4,589,000] 1,361,000} 11,220,000; 1,678,000 
OsageCounty 1,214,000} 39,200 18,252'000 | Louisiana Gulf coast.._.-__...-- 1'411,000! °709'000! 2°206,000! 116,000 
Rest of State 9,455,000! 627.500 208'845,000 
Pennsylvania. _ 1,053,000 35,100) 1,121,000 36,200 10,695,000 9,106,000 Oth.Fintsh\ed Unfinished 
oO 24,591.000| 819.700|26,174'000| 844,3001273,387, 9001 234,998; 00 oe | a eee ee —t 
Gult Coast.-| 4:632,000] 154:400| 4,515,000] 145.600) 4 "660.000| 36,090,000 Ute.) . | Gene | Conn) | ee) (Bbis.) 
Rest of State] 19,959, ‘ 1,659, 698 ,700| 229,727,000) 198,903,000 | East coast........ 
West Virginia 55,000] 15,200) "512,000, 16,: 5,125,000| _ 5,227,000 | Appalachian ........22.222| 19/207/000| -s:600| “3:300| _59:000| 1540/00 
Wyoming: 1,576,000} 52,600) 1,667,000, 53,800] 17,579,000) 19,831,000 | Ind., Ill., Kentucky, &c----| 16,094,000' 51,400| 56,900} 225,000} 4,490,000 
Salt Creek__ 30,000] 31,000} 992,000] 32,000] 10,416,000) 13,020,000 | Oklahoma, Kansas, Missouri, 6,104,000 100.300| 3/900 ‘000 2,280,000 
Rest of State ,000 21,600 675,000 31,000, 7, 165,Gier >. OeAb Gee | TUM oko ck on ce ceceu 6.805.000 286.400 7'900 24.000 131048000 
Louisiana and Arkansas__._- 32.673,000| 58,300} 25;800| 106,000 4.594.000 
Classification | by Gravity | (appror.) Rocky Mountain 20,276,000/ 110,600} 5,000! 80,000 1,498,000 
Light crude___|69,409,000| 2,313,700, 79,183,000'2,554,200|832,852,000'734,402,000 | Galifornia................- on ’ : , oony 
Heavy crude._| 8.752.000] '291,700| 8,921,000) '287'800| 92:412,000| 87,579,000 | {°rMl8-----------------|_-------- 9,600) 38,200) 214,000) i 9,758,000 
f Includes 6,000 barrels for Alaska and Utah. BOM CA Asieeccsicct 185,559,000) 687,800 234,000} 835,000 45,623,000 
STOCKS OF CRUDE PETROLEUM HELD IN THE UNITED STATES (Bbis.) | Total Oct. 31 1929_.......- 189,094,000 672,100,227,400| 687,000) 45,965,000 
Edam Bey ee s ° mx 7,800 12,000 11 ,459,000 
Nov. 30 Oct. 31 Nov. 30 uisiana Guif Coast- ------ 32,673,000! 58,300! 21,800! 101,000 4,148,000 
1929. 1929. 1928. h East of California. i Includes 3,004,000 barrels tops. 
At Refinertes (and in coastwise transti thereto). ; — ; 
Bast coast ~Domestiess--nanen==-- eee 8,695,000] 8,040,000] 8,243,000 ae oo Production in November Exceeded 
(RE seeEet att Se@mniE seers Te ,208,000} 4.067,000| 3,773,000 a 
Appalachian TE aioe Se 2,952,000 2,830,000 2,235,000 ame Mont Last Year by 30,900,000 Gallons 
Indiana. Tiinois, Kentucky. iiinsiaseeineina 3,199,000 2,859,000 2/982,000 Inventories Higher. 
klahoma, Kansas, and Missouri........-.-- . e 5,305, 5,849,000 . ‘ " 
Texas Inland. -——— = ----------27-======- 13,702,000) 1,798,000] 1,885,000 According to the United States Bureau of Mines, Depart- 
co; MCSUIC . . - - 2 ee ee eo ee eee ’ ’ ’ ’ ° ’ : : 
Foreign = -— «=< --------==----=--- 1 388: 615,000| -'179'000 | Ment of Commerce, the output of natural gasoline in the 
kansas and inland Louisiana...........-. ,046,000] 1,183,000] 1,098,000 . 
le ey media em gga 3'910:000| 4°122'000| 3'954'000 month of November totaled 189,200,000 gallons, an increase 
Foreign. - - ----------------------------- 1,535,000] 1,574,000] 4,153,000 | of 30,900,000 gallons over the same month last year and a 
oo pia i ixnennammbdiien 1,512,000] 1,426,000] 2,017,000 ’ 
ALE MEARE pee HE EG decrease of 48,000,000 gallons as compared with the month 
‘0 OE CI, cacintiendccncusos ,235, ,863, ,767, A . 
tisrthere than at Refineries ~~ os 0,767,000 | of October 1929. The average daily output in November 
mest c— Repo y he or 0 n: ; ¢€ : 
se nischia NY, Pa. W. Vs.{Gross| 4,787,000] 4,890,000| 5,318,000 this year amounted to 6,310,000 gallons as against 6,650,000 
x bastern and Central Ohio. -.-..-. Net 4.473.000 4,572,000 6,023,000 gallons in the preceding month and 5,300,000 gallons in 
Rey cree ee Se Net 690,000 805.0001 810,000 | November 1928. Stocks on hand increased from 20,589,000 
ci tinidlecnkiedenl 63, ; .397, 
aan ne Net at 000 76000] Lsra'ooo | allons at Oct. 31 1929 to 21,583,000 gallons at Nov. 30 
nois-8. W. Indiana.....-..----- ross| 11,073, 11,064,000] 11,927,000 : istics: 
Mee '| 10°371'000] 10363 O00] 11’ sen'60D 1929. The Bureau released the following statistics: 
Mid-Continent—Okla., Kan., Pan-|Gross|266, 157,000 268,994,000|250,505,000 NATURAL GASOLINE (THOUSANDS OF GALLONS). 
handle, Cent., North & West Texas|Net |253,425.000|256,147,000|238.581.000 
Northern Louisiana and Arkansas... {Gross} 25,062,000) 25,402,000} 28,402,000 
Net | 21,460,000! 21,762,000} 25,638,000 Production. Stocks End 
GE GUREE Sn din wecmdubencosasess Gross} 20,879,000; 21,137,000} 18,826,000 of Month. 
Net | 20,460,000) 20/684,000| 18,373,000 
Rocky Moeunteis. «ccc ccocvescess Gross} 24,729,000) 24,781,000) 25,747,000 
Net 24,672,000; 24,721,000} 25,714,000 Nov. Oct. Nov. |Jan.-Nov.| Nov. Oct. 
1929. | 1929. | 1928. | 1929. | 1929. | 1929. 
Total pipeline & tank-farm aaners: 354,178,000|357,871,000/343,083,000 | —----— |] —- -—_] — 
east of California.......-...-- Net |336,028,000|339.524,000/326,613,000 | Appalachian..............-.- 9,400] 8,900! 9,200] 91,300] 2,603] 2,314 
Illinois, Kentucky, &c........ 1,300} 1,300; 1,200 12,400 255 269 
Foreign crude petroleum on Atlantic Coast--- 105,000 71,000 67.000: } ORISROES .. .ccncvceccccecscce 55,600] 59,400) 55,400] 622,000) 7,509) 6,802 
Foreign crude petroleum on Gulf Coast. ....- 25,000 44,000 SE t EE dnisacddcocsivescced 3,100} 2,800) 3,200 30,900 658 588 
TE ic ccemeendoesbdsenuer 40,900} 40,700} 30,400} 382,300 6,837 7,327 
130,000 115,000} 242,000 | Louisiana .-----------.------ 6,100] 6,300] 4,800] 57.100} 918] 704 
Total refinery, pipeline, and tank-farm CT EEE ET 2,700} 2,900) 2,600 29,700 329 270 
stocks of domestic and foreign crude|380,393,000|/384,502,000/367,622,000 | Rocky Mountain...........-- 3,900} 4,400} 3,900 43,400 628 594 
petroleum east of California.........- Ge bc cnccdsenewnesendd 66.200] 79.600] 47,600] 739,100] 1,846] 1,721 
Classification by Gravity (Approrimate)— Total (gallons)............- 189,200/206,300]158,300/2,008,200| 21,583] 20,589 
East of California: 341,446,000/344,181,000/319,199,000 Dally average........-.-. 6,310} 6,650) 5,300 6,013 pease 2 hie 
Light crude (24 deg. and above)-.---..---- 38,947,000] 40,321,000) 48,423,000 
Heavy crude (below 24 deg.).------.----- Total (barrels)......------- 4,504) 4,912) 3,800] 47,814, 514] 490 
California—Light (20 deg. and above)...---- 41,571,000} 42,041,000} 16,524,000 Dally average....----.-.. 150 158 127 143 wins cai 
Heavy (including fuel) ...---------------- 110,718 ,000|111,076,000| 97,439,000 
Producers’ Stocks (not incl. above approz.)— . e 
East of California. ‘ pra RR: i 6,150,000} 6,250,000] 6,608,000 | Quiet Demand for Non-Ferrous Metals—Inquiry for Copper 
Ss a NO EC 656,000| 694,000 Ps 














@ Not available. 
IMPORTS AND EXPORTS OF CRUDE PETROLEUM (BARRELS). 
(From Bureau of Foreign and Domestic Commerce) 





























November 1929. October 1929. January- | January- 
November | November 
Total. \Datly Av.| Total. |Datly Av. 1929. 1928. 
Imports— | 
From Mexico. ....- 708,000 23,600) 1,043,000 33,700) 11,951,000) 16,291,000 
From Venezuela ...|3,132,000} 104,400/3,023,000 97 ,500' 47,401,000 42,886,000 
From Colombia....| 420,000 14,000) 1,591,000 51,300) 10,924,000, 10,611,000 
From other countr’s} 275,000 9,200 : 3,500 2,752,000) 3,172,000 
Total imports--_-_}4,535,000 151,200| 5,766,000 186,000 73,028,000|72,960,000 
Erports— : 
Domestic crude oil: 
To Canada. ..... 2,223,000 74,100}2,428,000| 78,300/20,593,000) 14,095,000 
To other countr’s| 357, 11,900; 441,000 14,200; 3,685,000) 3,337,000 
Shipments ......] <<----]| awccccs] cocece] coecce 7,000 4,000 
Foreign crude ofl...| ------| -<--<-) ------]  eeeen-]| 0 one -ee 1,000 
Total exports.__.|2,580,000! 86,000!2,869,000 92,500 24,285,000! 17,437,000 























Shows Improvement—Prices Generally Firm. 


No heavy buying of any of the non-ferrous metals was 
expected in the week intervening between Christmas and 
New Year’s, and the market lived up to expectations, al- 
though business was not entirely absent, reports “Engi- 
neering and Mining Journal Metal and Mineral Markets,” 
adding : 

Tin met a fair demand and copper also sold in somewhat larger 
volume than in recent weeks, Zinc and lead business fell off from 
the recent activity in these metals. Prices remain unchanged for the 
major metals and tin prices are practically the same. 

Sentiment in the copper market is improved. Orders are not yet 
coming in actively, but it seems likely that January will show a better 
demand than existed in December. The consensus of opinion is that 
no deviation from the 18 cents delivered level is likely for a consider- 
able time. 

While not so active as earlier in the year, lead sold in good volume 
and showed a firm tone. Demand was mainly for prompt and January 


shipment. Contrasted with the other major non-ferrous metals, the posi- 
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tion of lead appears to be most encouraging. To judge from the contract 
business booked for 1930, consumers have full confidence in the general 
situation. The total volume of December business in lead was sur- 
prisingly good and from present indications shipments will approximate 
55.000 tons. 

After two excellent weeks of zinc buying, apparently due to the very 
low levels at which the metal is now being offered, 5.45 cents, East 
St. Louis, demand fell off in the past week, although practically all 
producers did a moderate amount of business. That tin is a buy 
below 40 cents seems to be the prevailing idea in the trade, for prices 
refuse to drop much below that figure. The lowest quotation during 
the week was 39% cents for spot Straits. 








Steel Production Improves—Prices Unchanged. 


Nineteen twenty-nine will be remembered for ten months 
of unprecedented production followed by the sharpest de- 
cline since that of December 1907, says the “Iron Age” in 
its current summary of market conditions. Notwithstanding 
the drop in November and December, steel ingot output for 
the year, at 54,600,000 tons, exceeds the previous high total 
of 1928 by 814% continues the “Age,” which adds: 


The pressure for steel] resulted in new records also in pig iron production, 
Lake shipments of iron ore and imports of iron ore, and, although no 
statistics are available, undoubtedly caused a peak consumption of scrap. 
Pig iron ouput, estimated at 42,700,000 tons, exceeded the previous high 
total, reached in 1923, by 5.8 per cent, but fell short of 1929 steel ingot 
production by 11,900,000 tons. 

Of greater concern to the trade than these past performances are the 
prospects for the coming quarter. The last seven days of December saw 
ingot output at between 40 and 50% of capacity, compared with 85% a 
year ago, but improvement is already under way and the current week 
will find production at 55 to 60% in the Valleys, at 60% at Chicago and 
65% at Pittsburgh. 

Producers find encouragement in the undiminished demands of the rail- 
roads, the structural steel industry and farm equipment manufacturers, and 
in fresh evidence of strength in the scrap market. Railroad freight cars 
now pending total 19,000, including 11,500 for the Van Sweringen lines, 
and equipment builders are assured a high rate of operations throughout 
the first quarter. Rail bookings have been swelled by a Burlington pur- 
chase of 57,100 tons. Fabricated steel awards are moderately large, at 
41,000 tons, and with lettings of 90,000 tons and 51,000 tons, respectively, 
in the two previous weeks, assure an unusually high December total. 

The automotive industry continues to take more steel, although its 
orders are mainly for early needs and do not forecast more than a moderate 
increase in motor car production. 

Finished steel prices show little change, despite pressure for concessions, 
especially by automobile builders. 

The “Iron Age’’ composite prices remain unchanged, finished steel at 
2.362c. a lb. and pig iron at $18.21 a gross ton, as the following table shows: 

Finished Steel. 


Pig Iron. 
Dec. 30 1929, 2.362c. a Lb. Dec. 30 1929, $18.21 a Gross Ton 


Cl Eo wccerentinendecas 2.362c.| One week ago.................. $18.21 
Se eee 2.362c.| One month ago.._........-.---- 18.29 
SC cnrscnnenenconrnass 3.0088. LORS FOR O80. 6a dicwct- coccccncus 18.46 
10-year pre-war average_-__.__.-- 1.689¢c.| 10-year pre-war average_____.__. 15.72 


Based on steel bars, beams, tank plates, 


Based on average of basic fron at Valley 
wire, rails, black pipe and black sheets. 


furnace and foundry irons at Chicago, 





These products make 87% of the United| Philadelphia, Buffalo, Valley and Bir- 
States output of finished steel. mingham. 

Htgh. Low. High. Low. 
1929..2.412c. Apr. 2 2.362c. Oct. 29|1929...$18.71 May 14 $18.21 Dec. 17 
1928_.2.391c. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18/1926... 21.54 Jan. 5 19.46 July 13 
1925..2.560¢. Jan. 6 2.396c. Aug. 1811925... 22.50 Jan. 13 18.96 July 7 


Only once since the war—in troublous 1921—has produc- 
tion of iron and steel in the first quarter of a year failed 
to better that of the preceding fourth quarter, and the indus- 
try enters 1930 confident of maintaining this tradition, 
reports the “Iron Trade Review” of Cleveland, on Jan. 2. 
The “Review” also says: 


The usual heavy backlog of railroad track material, current inquiry for 
nearly 19,000 freight cars and a carryover of part of 1929’s exceptional 
orders, and moderately-expanding automotive requirements are harbingers 
of improvement. 

Producers, on the average, expect shortly to be operating better than at 
the low point of December, and while not anticipating they will equal 
last January look for progressive improvement, Buffalo mills have averaged 
40% the past week, and Pittsburgh and Chicago 50 to 55. Mahoning 
valley makers, especiaily of hot strip and blue and autobody sheets, have 
received heavicr order mail and the valleys average nearly 60%. 

Chesapeake & Ohio, Pere Marquette and Hocking Valley are out for 
16,625 freight and 91 passenger cars and 130 locomotives, with the other 
Van Sweringen lines—Nickel Plate and Erie—yet to inquire. Southern 
Pacific has bought 39 locomotives, Chicago Great Western 15 and Seaboard 
Air Line 8. Chicago mills have booked 45,000 tons of rails, chiefly from 
the Burlington, with 70,000 tons pending. From 10,000 to 12,000 tons 
of track fastenings is on inquiry at Chicago, including the Baltimore & 
Ohio and Erie lists. 

Sheet prices are somewhat unsteady, with galvanized no higher than 
3.40¢., Pittsburgh, and blue annealed and autobody being shaded. Nail 
quotations are unstable in some districts. Pig iron prices remain largely 
untested. Iron and steel scrap is stronger. Contracting generally is light. 
Steel producers figuring in recent mergers are holding up raw material 
commitments. 

A decline of 1c. lowers the “Iron Trade Review” composite to $35.88, 
compared with an average of $35.95 for December and $36.25 in the first 
week of last January. 

Rogers Brown & Crocker Bros., Inc., again speak very 


hopefully regarding the outlook for iron, saying under date 
of Jan. 2: 


The holiday season has had little or no effect on pig iron buying, a fair 
tonnage having been booked last week, as was the case in the previous few 
weeks. The usual holding up of shipments over inventory period is almost 
absent. Both these facts go to show what a small margin of safety now 
exists between sales, shipments and consumption. Any speeding up of 


consumption in January should promptly be reflected in increased buying. 
Pig iron prices are well maintained. 





The most active period of ferro alloy contracting has passed, but there is a 
considerable amount of buying of alloys still to be done. 

There is no change in the coke situation. The moderate weather is 
restricting the demand for domestic coke, but a cold wave would soon bring 
out heavy inquiry to replenish retailers’ stocks. 








Production of Coal by States in November Lower. . 


The total production of bituminous coal for the country 
as a whole during the month of November, with 24.8 work- 
ing days, is estimated at 45,677,000 net tons. according to 
the U. S. Bureau of Mines, Department of Commerce. This 
is in comparison with 51,235,000 tons for the 27 working days 
in October. The average daily output in November was 
1,842,000 tons, a decrease of 56,000 tons, or 3%, from the 
daily rate of 1,898,000 tons for October. 

The production of Pennsylvania anthracite amounted to 
6,042,000 net tons in November and 8,332,000 tons in Octo- 
ber. The average daily rate of output in November was 
252,000 tons, a decrease of 68,000 tons, or 21.3%, from the 
daily rate—320,000 tons—in October. The ‘“‘Bureau’s” 
statement also shows: 

Estimated Production of Coal by States in November (Net Tons).a 











State— Noe. 1929. Oct. 1929. Nov. 1928. Nov. 1927. Nov. 1923. 
PRR ékvbcwisedtsnute 1,350,000 1,510,000 1,507,000 F ,000 ,671,000 
DEEDS nv car dcctocsue 190,000 235,000 152,000 160,000 116,000 
a 1,143,000 989,000 1,000,000 563,000 963,000 
Dns ccecnsedewncsdae 5,500,000 5,840,000 5,581,000 5,638,000 6,416,000 
Dc tisccernaadecéee 1,525,000 1,650,000 1,456,000 1,495,000 2,188,000 
Bt Rss ccwscceccconascce 440,000 ,000 361,000 218,000 523,000 
SSeS eee e e 287,000 303,000 416,000 
Kentucky— Eastern - - - - - 3,760,000 4,630,000 3,941,000 3,388,000 2,957,000 

Ci vttcbeadueuns 1,170,000 1,348,000 1,392,000 1,339,000 890,000 
DROS PING 6 cc cwcccsccss 240,000 260,000 51,000 222,000 144,000 
DESRIBAD. 25. ccccncnnace 65,000 70,000 11,000 75,000 106,000 
SEES AIO 346,000 342,000 335,000 386,000 ,000 
er Se 330,000 350,000 ,000 358,000 ,000 
New Mexico...........- 255,000 260,000 228,000 289,000 253,000 
North Dakota. .-.-.-.--.--- 250,000 232,000 301,000 271,000 143,000 

tied sete akan dw ae ae 2,160,000 2,600,000 1,896,000 676,000 3,120,000 
0 Ee 370,000 340,000 393,000 405,000 293,000 
Pennsylvania (bit.)...--- 11,430,000 13,050,000 12,135,000 9,825,000 12,222,000 

510,000 530,000 504,000 ,000 481,000 
58,000 80,000 99,000 105,000 117,000 
595,000 565,000 488,000 522,000 458,000 
|. Re 1,118,000 1,244,000 1,178,000 945,000 886,000 
Washington. .....-.-..-- 215,000 210,000 228,000 296,000 293,000 
W. Va.—Southern_b__.. 8,723,000 10,005,000 8,727,000 7,270,000 5,325,000 

po ee 2,990,000 3,450,000 3,277,000 3,072,000 3,034,000 
WON cc reas amnewe 685,000 750,000 691,000 780,000 750,000 
Other States.d_.....-.-- 259,000 305,000 23,000 33,000 20,000 

Total bituminous coal__45,677,000 51,235,000 46,788,000 40,468,000 44,425,000 
Pennsylvania anthracite.. 6,042,000 8,332,000 7,322,000 6,854,000 7,575,000 

Total all coal........- 51,719,000 59,567,000 54,110,000 47,322,000 52,000,000 


a Figures for 1928, 1927 and 1923 are final revised figures. b Includes operations 
on the N. & W., C. & O., Virginian, K. & M., and Charleston division of the B. & O. 
c Rest of State, including Panhandle. d This group is not strictly comparable in 
the several years. e Kansas included in ‘“‘Other States.” 

Note.—Above are given the first estimates of production of bituminous 
coal, by States, for the month of November. The distribution of the ton- 
nage is based in part (except for certain States which themselves furnish 
authentic data) on figures of loadings by railroad divisions, furnished by the 
American Railway Association and by officials of certain roads, and in part 
on reports made by the U. S. Engineer offices. 

As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Dec. 14 
amounted to 11,593,000 net tons. This is a decrease of 134,000 tons, or 
1.1%, from the output in the preceding week. The following table appor- 
tions the tonnage by States and gives comparable figures for other recent 
years: 

Estimated Weekly Production of Coal by States \Net Tons). 
Week Ended-——_————___ 





Dec. 1923 








State— Dec. 14'29. Dec. 7°29. Dec. 15°28. Dec. 17°27. Average.a 
AIG inwicnaconnacte 395,000 386,000 414,000 349,000 349,000 
IR cic Guinn ns ae i 54,000 44,000 32,000 25,000 
CN sind cinna be ot aemat 244,000 294,000 283,000 178,000 253,000 
Ne inna oicsie woe 1,492,000 1,658,000 1,340,000 1,465,000 1,535,000 
SR snukins chenisead 55,000 62,000 401,000 355.000 514,000 
PO Ninndedwkncad wae 104,000 109,000 81,000 82,000 121,000 
Ee eee d d 86,000 88,000 90,000 
Kentucky—Eastern - - - -- 1,010,000 1,005,000 950,000 798,000 584,000 

| ET re 20,000 44,000 358,000 352,000 204,000 
Maryland. ------- Pepe s 64,000 62,000 71,000 49,000 37,000 
PE ee 16,000 17,000 16,000 19,000 21,000 
OSS EES ree 98,000 101,000 78,000 112,000 69,000 
pT a 77,000 9,000 43,000 79,000 64,000 
New Mexico-___.-------- 56,000 65,000 63,000 72,000 56,000 
North Dakota. -.--..----- 66,000 62,000 55,000 57,000 27 ,000 
Sirivdcehokesobocunes 523,000 543,000 458,000 144,000 599,000 
CS son eecngms 84,000 94,000 93,000 107,000 58,000 
Pennsylvania ,bit.)------ 2,764,000 2,728,000 2,711,000 2,373,000 2,818,000 
Tennessee . ..._--------- 140,000 124,000 135,000 03,000 03,000 
MN 56 cd wane cattis ode 39,000 15,000 15,000 24,000 21,000 
, eee 130,000 145,000 144,000 138,000 100,000 
WE caninvecacceces 293,000 265,000 298,000 216,000 193,000 
Washington --_.--.------ 56,000 55,000 47,000 50,000 57,000 
W. Va.—Southern_b___. 2,185,000 2,1C0,000 1,964,000 1,646,000 1,161,000 

DIOPENOIN.C... 2-2 a-e 30,000 40,000 710,000 672,000 663,000 
TT os se caedkewes 134,000 149,000 172,000 .- 185,000 173,000 
Other Etates._......--.- 68,000 71,000 5,000 5,000 5,000 

Total bituminous coal__11,593,000 11,727,000 11,035,000 9,750,000 9,900,000 
Pennsylvania anthracite. 1,993,000 1,923,000 1,709,000 1,371,000 1,806,000 

Total all coal_.....--.- 13,586,000 13,650,000 12,744,000 11,121,000 11,706,000 


a Average weekly rate for entire month. b Includes operations on the N. & W., 
C. & O., Virginian, K. & M., and Charleston division of the B.& O. c Rest of 
State, including Panhandle. d Kansas included in ‘Other States. 


PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in the State of Pennsylvania during 

the week ended Dec. 21 is estimated at 1,858,000 net tons. Compared 

with the preceding week, this shows a decrease of 135,000 tons, or 6.8%. 

Production during the week in 1928 corresponding with that of Dec. 21 
amounted to 1,493,000 tons. 

Estimated Production of Pennsyleania Anthracite \Net Tons). 








29 1928— 
Cal. Year Cal. Year 
Week Ended— Week to Date. Week. to Date.a 
Sh ee 1,923,000 70,905,000 1,600,000 72,144,000 
OE, Be. Madterasowces 1,993,000 72,898,000 1,709,000 73,853,000 
RPG: BEuMhien odeueene ay ,000 74,756,000 1,493,000 75,346,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 
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Output of Bituminous Coal and Anthracite Higher 
Than a Year Ago. 

According to the United States Bureau of Mines, Dept. of 
Commerce, the production of bituminous coal and Pennsyl- 
vania anthracite for the week ended Dec. 21 1929, fell below 
that for.the preceding week but continued to show an in- 
crease over that for the same period a year ago. The pro- 
duction for the week under review was as follows: Bituminous 
coal, 11,156,000 net tons and Pennsylvania anthracite, 
1,858,000 net tons. This compares with 11,056,000 net tons 
of bituminous coal and 1,493,000 net tons of Pennsylvania 
anthracite produced in the corresponding week last year, 
and 11,593,000 net tons of bituminous coal and 1,993,000 
net tons of Pennsylvania anthracite in the week ended Dec. 
14 1929. 

For the calendar year ended Dec. 21 1929, the output of 
bituminous coal amounted to 513,632,000 net tons as against 
482,637,000 tons in the same period in 1928, while production 
of Pennsylvania anthracite totaled 74,756,000 tons as com- 





pared with 75,346,000 tons in the calendar year to Dec. 22 
1928. The Bureau’s statement follows: 


BITUMINOUS COAL. 


The Total production of soft coal during the week ended Dec. 21, including 
lignite and coal coked at the mines, is estimated at 11,156,000 net tons. 
Compared with the output in the preceding week, this shows a decrease 
of 437,000 tons, or 3.8%. Production during the week in 1928 correspond- 
ing with that of Dec. 21 amounted to 11,056,000 tons. 


Estimated Untted States Production of Bituminous Coal Net Tons). 








1929——— 1928 

re —— Cal. Year 

Week Week. Week. to Date.a 
By: Pesibebodanas 11,727,000 490. aac 000 11,211,000 460,546,000 
Daily average -.-.. 1,955, 1,703,000 1,869,000 1,599,000 
Dec. 14_b...._._... 11,593,000 502,476,000 i are 471,581,000 
Daily average_.... 1,932,000 1,706,000 1,839,000 1,604,000 
| eee 11,156,000 513,632,000 11,056,000 482,637,000 
Daily average _--_.. 1,859,000 1,709,000 1,843,000 1,608,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 


The total production of soft coal during the present calendar year to Dec. 
21 (approximately 301 working days) amounts to 513,632,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


in dneacuwadalins 482,637,000 net tons|1926.............. 557,166,000 net tons 
BUN kbssennsnounen 505,385,000 net tons|1925........_..... 507,784,000 net tons 











| Current Events 


and Discussions 

















The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve Banks on Dec. 31, made public by the Federal 
Reserve Board, and which deals with the result for the 12 
Reserve banks combined, shows a decrease for the week of 
$130 ,400,000 in holdings of discounted bills and increases of 
$37,300,000 in holdings of bills bought in open market and of 
$25,500,000 in U. S. securities. Member bank reserve 
deposits increased $35,100,000 and cash reserves $60,200,000, 
while Federal Reserve note circulation declined $79,400,000 
and Government deposits $1,800,000. Total bills and 
securities were $65,000,000 below the amount reported a 
week ago. After noting these facts, the Federal Reserve 
Board proceeds as follows: 


Holdings of discounted bills declined at all Federal Reserve banks except 
Minneapolis, the principal decreases being: Chicago $31,200,000, New 
York $26,000,000, Cleveland $20,400,000, Boston $13,300,000 and St. 
Louis $10,700,000. The System's holdings of bills bought in open market 
increased $37,300,000, of Treasury notes $14,400,000, of U. 8. bonds 
$8,100,000 and of certificates and bills $3 ,000,000. 

Federal Reserve note circulation was $79,400,000 less than a week ago, 
all of the Federal Reserve Banks reporting decreases in circulation, the 
largest declines being: Cleveland $14,500,000, Chicago $13,100,000, 
Philadelphia $12,800,000, San Francisco $7,000,000 and Atlanta $6,500,000. 

Following the Dec. 31 closing of books, the Federal Reserve Banks trans- 
ferred $22,538,000 to surplus, increasing that account to $276 ,936 ,000. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent [pages— namely, pages 101 and 102. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Dec. 31 is as follows: 

Increase (+) or Decrease (—) 
During 
Week. 


Dec. 31 1929. Year. 


$ a 
a oe 3,010,928,000 +60,182,000 +292,403,000 
GUE. socccccccscccsese- 2.857.051,000 +35,411,000 +269,424,000 
Total bills and securities... .-..---- 1,547,517,000 —65,020,000 —342,143,000 
discounted, total_.......------ 632,421,000 —130,360,000 —519,043,000 
on See by U.S. Govt. obliga’ns. 353,559,000 —76,997,000 —403,892,000 
Other bills discounted... -....--- 278,862,000 —b53,363,000 —115,,151,000 
Bills bought in open market ------ 392,209,000 +37,266,000 —92,149,000 
vernme urities, total. 510,587,000 +25,544,000 +266,634,000 
U; ee ‘Gaps Ea eke PoC ers TsaM 76,817,000 +8,134,000 +24,151,000 
Bsa a 215,604,000 +14,368,000 +94,786,000 
Certificates of indebtedness - ---- 218,166,000 +3,042,000 +147,697,000 
Federal Reserve notes in circulation. .1,909,723,000 —79,436,000  +80,359,000 
EEO EOL TEE 2,413,675,000 +38,464,000 —150,058,000 
ba om peeks deposits... ...-- 2'355.263,000 +35,145,000 —138,494,000 
Government deposits... ------- 28,852,000 —1,819,000 § —2,147,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 


latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week show an increase of 
$96,000,000. The total on Dec. 31 1929 amounted to 
$3,424,000,000 as compared with $6,804,000,000, the high 
record in all time established on Oct. 2 1929 and with $5,330,- 
000,000 on Jan. 2 1929. The loans “for own account’’ in- 
creased during the week from $845,000 ,000 to $1,167 ,000,000, 
while the loans “‘for account of out-of-town banks’’ decreased 
from $716,000,000 to $709,000,000 and loans “‘for account 
of others’’ decreased from $1,767 ,000,000 to $1,548,000,000. 











New York, 
Dec. 7 1929. Dec. * 1929. Jan. —_ 
Loans and investmente—total. ..._...- 8,240,000,000 7,892,000,000 7,670,000,000 
QE iis bd ecebvinenadieiel 6,257,000,000 5,906,000,000 5,838,000,000 
tintin ctwianevaiecsebes 3,398,000,000 3,045,000,000 3,259,000,000 
FE Pbabeteccncnscscacscdune 2,859,000,000 2,861,000,000 2,579,000,000 
Investments—total.............-..-- 1,983,000,000 1,986,000,000 1,832,000,000 
U. 8. Government securities... ..-.. 1,073,000,000 1,089,000,000 1,100,000,000 
Other securities.........-.......... 911,000,000 897,000,000 731,000,000 
Reserve with Federal Reserve Bank.... 679,000,000 736,000,000 845,000,000 
Ge OP Wi veinedncuarcchodsacsce 61,000,000 76,000,000 65,000,000 
Net demand deposits.............-.-- ,000, 5,662,000,000 5,682,000,000 
Sih iss tod arab qranwiiibammanaiin 1,235,000,000 1,195,000,000 1,230,000,000 
Government deposits. ...............- 17,000,000 19,000,000 45,000,000 
BE i ctosaccsccndsencace 118,000,000 84,000,000 144,000,000 
RS re eae 1,163,000,000 904,000,000 1,206,000,000 


106,000,000 


107,000,000 399,000,000 
Loans on securities to brokers and dealers 

















For own account...........--.-..- 1,167,000,000 845,000,000 1,516,000,000 
For account of out-of-town pecnmaaaoatet 709,000,000 716,000,000 1,648,000,000 
For account of others.............- 1,548,000, :000 1 :767,000,000 2,166,000,000 
Beisitcabaed dna nacvesbacaawe 3,424,000,000 3,328,000,000 5,330,000,000 
RE Poe eee 2,981,000,000 2,886,000,000 4,780,000,000 
GE Gis wa sckeceerontieheoueun 443,000,000 442,000,000 550,000,000 
Chicago. 
Loans and investments—total......... 2,028,000,000 2,029,000,000 2,089,000,000 
EY eS ap: 1,627,000,000 1,634,000,000 1,632,000,000 
nk n6 ke edsindenak waves 947,000,000 950,000,000 906,000,000 
BE stctidut céntetiannuddiinne ,000, 684,000,000 726,000,000 
Investments—total_.......-..--.--.. 401,000,000 395,000,000 457,000,000 
U. 8. Government securities ........ 126,000,000 160,000,000 201,000,000 
Gt GUE, vcs nvntbecuscaees can 275,000,000 235,000,000 256,000,000 
Reserve with Federal Reserve Bank.... 175,000,000 179,000,000 183,000,000 
Gn Te Wien bn ov canbsnvdtsbacausnr 20,000,000 21,000,000 21,000,000 
Net demand deposits.........-----.--. 1,248,000,000 1,253,000,000 1,300,000,000 
NG Sic cuwwciwmenecneads 617,000,000 606,000,000 676,000,000 
Government deposits. ................ 7,000,000 9,000,000 5,000,000 
I, I ns a win ida denne dialeoaie 148,000,000 137,000,000 182,000,000 
Fee OP WOivivawcncdcckboupddacved 314,000,000 311,000,000 357,000,000 
Borrowings from Federal Reserve Bank. 37,000,000 51,000,000 81,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 





Reserve Board respecting the returns of the entire body of 
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reporting member banks of the Federal Reserve System for 
the week ended with the close of business Dec. 24: 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on Dec. 24 shows decreases for the week 
of $79,000,000 in net demand deposits and of $21,000,000 in Government 
deposits, and increases of $61,000,000 in time deposits and of $34,000,000 
in borrowings from Federal Reserve banks. Total loans and investments 
show no net change for the week. 

Loans on securities increased $33,000,000 at all reporting banks, $19,- 
000,000 in the New York district, $10,000,000 in the Boston district, 
$9,000,000 in the San Francisco district and $6,000,000 in the Cleveland 
district. ‘All other’’ loans declined $45,000,000 at all reporting banks, 
$48,000,000 in the New York district, $11,000,000 in the Chicago district 
and $6,000,000 each in the Philadelphia and Cleveland districts, and 
increased $36,000,000 in the San Francisco district. 

Holdings of U. 8. Government securities increased $14,000,000 in the 
San Francisco district, and declined $24,000,000 in the New York district 
and $23,000,000 at all reporting banks. Holdings of other securities 
increased $21,000,000 in the San Francisco district, $9,000,000 in the 
Boston district and $35,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks for 
the week comprise increases of $36,000,000 at the Federal Reserve Bank 
of Chicago, $21,000,000 at New York and $7,000,000 at Boston, and 
decreases of $21,000,000 at San Francisco and $8,000,000 at Minneapolis. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Dec. 24 1929 follows: 

Increase (+) or Decrease (—) 











Dec. 24 Since 
1929. Dec. 18 1929. Dec. 26 1928. 
$ 3 
Loans and investments—total . - ..22,942,000,000 DO +678,000,000 
Loans—total...........-------- 17,344,000,000 *—12,000,000 + 1,060,000,000 
inst ted iotedse tod oan ie 7,931,000,000 *+33,000,000 +701,000,000 
All other....... paws encuntese 9,413,000,000 *—45,000,000 +359,000,000 
Investmente—total.......---.-- 5,598,000,000 + 11,000,000 —382,000,000 
U. 8. Government securities... 2,720,000,000 —23,000,000 —331,000,000 
SOCUTIEIES.. .ccnccccceonce 2,879,000,000 + 35,000,000 —50,000,000 
Reserve with Federal Res’ve banks 1,703,000,000 —71,000,000 —73,000,000 
gg Se 291,000,000 —5,000,000 —35,000,000 
Net demand deposits... ........-.- 13,597,000,000 —79,000,000 +331,000,000 
Time Geposits._.........-..-..--- 763,000,000 +61,000,000 —101,000,000 
Government deposits... .......... 92, ,000 —21,000,000 —106,000,000 
Due from banks_.__......---..-- 1,122,000,000 — 44,000,000 — 38,000,000 
in ond ore wate aaa wine 2,797 ,000,000 —25,000,000 —194,000,000 
Borrowings from Fed. Res. banks. 502,000,000 + 34,000,000 —-416,000,000 





* Dec. 18 figures revised. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,’’ and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. S. Government 
obligations and those secured by commercial paper, only a 
lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco district, 
with loans and investments of $135,000,000 on Jan. 2 1929, 
which was merged with a non-member bank. 





Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Jan. 4, the following summary of market 
conditions abroad, based on advices by cable and radio: 

ARGENTINA. 

Business has been generally quiet but additional rainfall in the maize 
producing areas has somewhat relieved the pessimism of last week. The 
summer seasonal dullness will probably be accentuated this year, but if the 
maize receives adequate rainfall in the next few weeks the situation will 
improve. One local estimate of the linseed crop places the probable yield 
of 1,125,000 tons. Textile sales were fair during the first half of December, 
but were slower in the second half of the month as a result of the semi- 
annual inventories and uncertainty of exchange. Wholesalers are expected 
to place orders in January for supplies needed during the summer season 
lasting until March. Wholesalers collections were slower but retail sales 
during the Christmas season were reported to be fairly good. A decree 
signed Dec. 23 provides for a cattle census as of June 1 1930. 

AUSTRALIA. 


The holiday business in Australia was disappointing and necessitated 
considerable price-cutting to reduce stocks. Jobbers throughout the 
country also reported reduced business for the month of December. The 
State of New South Wales is continuing operation of one coal mine with 
volunteer labor. The drought in northern New South Wales has been 
broken by good rains. Victoria's new budget provides for increased tax- 
ation on company incomes, stamps, checks, and entertainment tickets. 

BRAZIL, 

Falling coffee prices and continued large stocks are factors contributing 
to increasingly unsettled economic conditions in Brazil. Manufacturing 
industries operating on only a part time scale include those producing 
textiles and shoes and those engaged in automobile assembly. Many 
factories are closed. Prices of imported goods are slightly advanced owing 
to a drop in exchange, but domestic goods are quoted at lower figures owing 
to liquidations. A considerable number of salary and wage reductions are 
planned for the new year, while the laying off of others is increasing un- 
employment. A new and more rigid bankruptcy law has been enacted in 
Rio. The credit situation is unimproved and collections are in general 





difficult. Failures continue but are less numerous than they were previously - 
Exchange for December has averaged 8,550 milreis to the dollar on sight 
drafts. Interest rates continue at 11 to 12% on prime 90 day paper. Ex- 
ports for the first nine months of 1929 were valued at £72,150,000. Imports 
for the same period equaled £66,401 ,000, leaving a favorable visible balance 
of trade of £5,749,000. The average favorable balance for the past five 
years has been £6,600,000. Coffee exports from Santos from Nov. 21 to 
Dec. 20, incl., amounted to 820,082 bags and from Rio to 292,372 bags. 
Santos stocks on Dec. 24 were 1,140,231 bags. Daily entries for the month 
averaged 36,496 bags. 
CANADA. 

Christmas buying in the Dominion is reported to have been in fairly 
good volume but not up to last year’s record proportions. The usual holi- 
day lull characterizes manufacturing but preparations for the resumption 
of automobile production after the first of the year have created a certain. 
amount of optimism in allied industries. The employment situation in 
Ontario, with special reference to the number of casual laborers out of 
work, has been relieved by the recent heavy snowfalls which have concen- 
trated attention on the clearing of highways for traffic; sales of snow shovels. 
and other similar equipment have simultaneously increased. Textile fac- 
tories are fairly active but the shoemakers are quieter and the leather mar- 
ket inactive. Grocers apparently enjoyed a good holiday turnover. Aus- 
tralian dried peaches and apricots are in evidence as competitors of the 
California product. The canned vegetable market is firm. According to 
the. November export figures, canvas shoes with rubber soles continue 
the most active line in rubber manufacturing, shipments of this commodity 
having increased 17% over exports in November a year ago. In the same 
comparison, automobile tires dropped 30% and inner tubes, 33%. Meat 
exports during November were 42% lower than in November, 1928. Sales 
of passenger automobiles in Quebec Province during that month are re- 
ported to have been 78% above the figure for the previous year, but On- 
tario sales registered a decline of 9%. 


CHILE. 
Notwithstanding an evident slowing up in the last two months of the 
year Chile experienced one of its most prosperous years in 1929. The 


. production of all industries was well above that of 1928, imports and exports 


were higher. The turnover of merchandise stocks and the banking situation 
was better than in the previous year and with practically no unemployment 
wages and standards of living have moved steadily upward. Heavy retail 
buying during the holiday season indicates the increased purchasing power 
of the Chilean people and practically all retail stores handling holiday 
goods report a substantial increase in turnover in December as compared 
with the same period of 1928. One large department store estimates their 
sales as 15 to 20% higher. Notwithstanding the increased retail trade the 
wholesalers, importers, and manufacturers are somewhat affected by the 
sluggishness apparent during November which was accentuated in Decem- 
ber. This restricted turnover is partly the result of the usual summer 
slackness, partly the result of inventory and partly owing to the over- 
stocking which has occurred in some few lines. Money is tighter as a result 
in part of the demands of agriculture and the efforts of the banks to improve 
their cash position for the end of the year balance. Discount rates of com- 
mercial banks are slightly higher especially with regard to less desirable 
risks, but Central Bank rates remain unchanged, Central Bank discounts 
and rediscounts steadily mounted as has its note circulation which amounted 
to 342,393,000 pesos on Dec. 20, in response to the demands incident to 
movement of crops. Transactions on the stock exchange were less although 
prices showed little change. Nitrate production during November, 1929 
was somewhat below that of the previous month as well below the produc- 
tion in the same month of 1928. Nitrate production in November amounted 
to 2,610,000 metric quintals as compared with 2,860,000 metric quintals in 
November, 1928. Exports during the month totaled 2,490,000 quintals 
as against 2,860,000 quintals in the same period of 1928 and world stocks as 
of Dec. 1 amounted to 24,546,000 quintals as compared with 19,955,000 
quintals on Dec. 1 1928. Copper production continues at about the same 
levels. Agricultural conditions continue favorable for a heavy production 
during the harvesting season which is beginning in the Santiago section. 
The prices of most agricultural products continue at about the same levels. 
Manufacturing industries are experiencing some reduction in the output 
of certain lines, especially shoes and knitted goods. However, the general 
condition of industry continues favorable. Imports of agricultural imple- 
ments are fairly heavy with sales of haying equipment, and ensilage cutters, 
but the demand for threshers has been quiet. 


ECUADOR. 

The economic situation in Ecuador continues unchanged, although busi- 
ness does not improve the banks report fewer requests for extension of 
drafts. Locally there is some optimism because of the favorable prospects 
for the March-April cacao crop, but it is too early to make any definite 
statement regarding the yield. 


JAMAICA 


Trade and economic conditions in general remain at about the same levels 
as in November, and above those of the corresponding period of 1928. 
Crops are in good conditions and the prices of most harvested products are 
satisfactory. Bank deposits and collections are reported normal and busi- 
ness is better than is usual in December. Banana exports during 1929 are 
expected to be approximately 22,000,000 stems, the greatest total in the 
island’s history. As a result of reduced exportations of coffee, cacao and 
pimento, declared exports to the United States in the elapsed part of Decem- 
ber have declined $37,000 in value as compared with the same period of 
last year. Imports from all countries are slightly below those arriving in 
December, 1928. Building and road construction work show moderate 
activity. The tourist traffic from Dec. 1 to 26 is some 11% below that of 
the same period of last year. The labor situation remains undisturbed. 


MEXICO. 

General business in Mexico is reported to have been spotty during Decem- 
ber. Sales of shoes and cotton goods continue slack. It is stated that in 
general crops have been short this year and as a result the purchasing power 
of the rural districts has been reduced. Purchases of machinery and elec- 
trical equipment and appliances continue strong owing to the increasing 
industrialization and investments in public utilities by the large American 
companies. Beginning Jan. 1, Federal employees of Mexico City will be 
paid by check. The use of checks and other banking facilities are showing 
a steady increase in Mexico. The trend of interest rates is downward, 
although they still range from § to 14% on good collateral. The National 
Highway Commission is completing surveys for roads from Mexico City, 
to Guadalajara, Vera Cruz and Oaxaca. Work on these roads and on the 
balance of the Laredo Highway will be pushed during 1930. The two 
weeks strike on the Mexican Ry. slowed down traffic from Vera Cruz 
during the month, but the effect is not serious. Aviation week (Dec. 10 to 
16) stimulated public interest in aviation and established the ground work 
for future air shows. Both the Ericcson and Mexican Telephone Companies 
are rapidly extending service to the principal commercial centers. The 
former company expects to make connection with the United States early 
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in 1930. On Dec. 21 the latter company inaugurated automatic telephone 
service throughout Mexico City. Both the Ericcson and Mexican Telephone 
Companies are rapidly extending service to the principal commercial centers. 
The former company expects to make connection with the United States 
early in 1930. On Dec. 21 the latter company inaugurated automatic 
telephone service throughout Mexico City. The acreage planted to tomatoes 
on the west coast this season is estimated at 45% less than last year, although 
the acreage in peas has increased. The Mexican Government has granted 
relief to coffee producers by reducing the export duties on a sliding scale 
according to prices. Sugar producers had a good year and forecasts place 
this season’s crop at about 190,000 tons. Despite the continued decline in 
the world silver prices, mineral production up to October, which is the latest 
month for which data is available, has shown a steady increase since the 
termination of the revolution. Petroleum production is also showing a 
slightly upward trend, owing to the increased activities of one of the large 
oil companies. According to official statistics petroleum production during 
October amounted to 4,014,000 barrels and exports during the same month 
totaled 1,873,000 barrels. Substantial reduction in taxes on crude petroleum 
and fuel oil have been introduced is the 1930 tax laws. 


PERU. 

The growing unemployment and the increasing inactivity in business has 
become more noticeable as result of the cessation of the Government public 
works program. Retail holiday buying was comparatively light and little 
improvement is expected in the near future. Congress is concerned with 
the budget. The new revenue measures, including the reported tariff 
changes and income tax revision will likely be passed. Banks have sold 
foreign exchange only sporadically during December and then in small 
lots for their own clients in payment of documentary transactions. The 
present exchange situation has resulted in a tight credit situation which 
plus the general uncertainty regarding the interpretation of financial decrees 
have greatly curtailed import orders. 


URUGUAY. 

Business conditions during the month of December were generally dull. 
Department store sales were considerably below those of the same period 
last year. The automotive market is inactive with sales greatly reduced. 
Merchants report a scarcity of money and tourist trade is not up to what 
was expected. November imports were valued at 7,600,000 pesos. Export 
figures are not available. Import customs revenues from Dec. 1 to 23 
amounted to 1,230,000 pesos as compared with 1,549,000 pesos for the 
corresponding period of last year. Export customs revenues amounted to 
141,000 pesos for the above period of this year as compared with 283,000 
pesos for 1928. The wool clip is moving slowly and at reduced prices. 
During the first two months of the wool season 7,800.000 pounds were 
clipped as compared with 8,600,000 for a like period of last year. Cereal 
crops are generally good but the market is dull. November bank clearings 
amounted to 71,400,000 pesos. Monthly currency circulation amounted 
to approximately 65,000,000 pesos for September, October, and November. 
Bank deposits amounted to approximately 178,000,000 pesos for each of 
the above months. 

VENEZUELA. 


Retail business throughout Venequala has been somewhat affected by 
the failure of the National Government to declare the customary extra 
month's salary for all Government employees in December. On the 19th 
the Government announced that several building projects, including a 
new post office building, would be undertaken. The slow demand for 
coffee and cacao even at present low prices is beginning to have an adverse 
effect on wholesale trade. Business in the Maracaibo and Puerto Cabello 
districts is especially effected. ‘The prinicpal commercial houses are con- 
servative in placing orders abroad for future delivery: collections are slower. 
Automobile sales during December were less than in the previous month, 
when conditions were considered good. Petroleum production in November 
amounted to 11,200,000 barrels as compared with 11,500,000 in October. 
Total production for the year is given as 124,000,000 or 15,000,000 barrels 
more than in’ 1928. Shipments during November amounted to 10,400,000 
as compared with 10,700.000 in the previous month. 








Secretary of Treasury Mellon Returns to Washington 
After Holiday Cruise to Bahamas. 

Secretary of Treasury Mellon returned to his office at the 
Treasury Department much rested from his holiday trip it 
was reported yesterday (Jan. 3) in Washington advices to 
the ‘‘Wall Street Journal’’. Secretary Mellon had been ab- 
sent about two weeks. His itinerary included the Bahamas, 
Santo Domingo, Havana, Jamaica and the Florida keys. 








J. P. Morgan’s Yacht “Corsair” Sold to Government 
—To Be Used in Geodetic Work. 


The following is from the ‘“‘Wall Street Journal’’ of Jan 2: 

J. P. Morgan's yacht ‘Corsair’’ has been sold to the United States 
Government for $1. The yacht was renamed “Oceanographer” by Mr. 
Morgan before the sale was made, and it wil) be placed in the United States 
Coast and Geodetic survey. One of the stipulations of the saie was that the 
yacht shall never be disposed of by the Government until it is scrapped. 

The vessel has had a historic career and during the World War it was 
tendered and accepted as a Government auxiliary, at a time when sh.pp.ng 
facilities were imperatively needed. As a gift from Mr. Morgan the ship 
again comes under Federal contro! and ownership. This will save the 
Government $450 ,00t. 


References to Mr. Morgan’s offer to turn the yacht over 
to the Goverment appeared in our issues of August 31, page 
1370 and Oct. 19, page 2485. 








Stock of Money in the Country. 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note that, 
beginning with the statement of Dec. 31 1927, several very 
important changes have been made. They are as follows: 
(1) The statement is dated for the end of the month instead 
of for the first of the month; (2) gold held by Federal Reserve 
banks under earmark for foreign account is now excluded, 








and gold held abroad for Federal Reserve banks is now in- 
cluded; (3) minor coin (nickels and cents) has been added. 
On this basis the figures this time, which are for Nov. 30 
1929, show that the money in circulation at that date (in- 
cluding, of course, what is held in bank vaults of member 
banks of the Federal Reserve System) was $4,929,421,487, 
as against $4,838,184,799 Oct. 31 1929 and $4,990,114,367 
Nov. 30 1928, and comparing with $5,698,214,612 on Oct. 
31 1920. Just before the outbreak of the World War, that 
is, on June 30 1914, the total was only $3,458,059,755. 
The following is the statement: 
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a Includes Unitea States paper currency In circulation In foreign countries and the 
amount held by the Cuhan agency of the Federa! Reserve Bank of Atlanta. 

b Does not Inciude gold muilion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks and Reserve agerts. Gold held by 
Rese: ve banks undei earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks fs included. 

¢ These amounts are not ineluded !n the total since the money held tn trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

da The amount of money held in trust against gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States. 

é This total includes $38,396,745 of notes tn process of redemption, $76,287,720 
of gold deposited for redemption of Federal Reserve notes, $27,365,270 deposited for 
redemption of national bank notes, $1,950 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,470,327 deposited as a reserve against 
postal savings deposits. 

J Includes money held by Cuban agency of the Federal Reserve Bank of Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard siiver 
dollars held in the Treasury for their redemption; United States notes are secured by 
@ gold reserve of $156,039,088 held in the Treasury. This reserve fund may also 
be used for the redemption of Treasury notes of 1890, which are also secured dollar 
for dollar by standard silver dollars held in the Treasury. Federal Reserve notes 
are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the deposit with Fed- 
eral Reserve agents of a like amount of gold or of gold and such discounted or pur- 
chased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold re- 
demption fund, which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Lawful money has been deposited with 
the Treasurer of the United States for retirement of all outstanding Federal Reserve 
bank notes. National bank notes are secured by United States bonds except where 
lawful money has been deposited with the Treasurer of the United States for their 
retirement. A 5% fund is also maintained in lawful money with the Treasurer of 


the United States for the redemption of national bank notes secured by Governmen 
bond, 
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Silver Prices Fall to New Low Record. 


The following is from the New York “Evening Post’’ of 
Dec. 30: 


For the third successive day, silver prices to-day sank into new low 
ground. Bar silver here was quoted at 464 cents a fine ounce. London 
quoted 21 5-16d. a fine ounce. The London price is 3-16d. lower, the 
New York price { cent lower than Saturday’s. The present level of silver 
prices is slightly below even the low levels set November 28 1902. 

Bar silver at New York was 57% cents a fine ounce at the beginning of 
this year. After an advance of 57% Jan. 10, the price began declining. 
The general trend during the iast half of last year also was downward. 

One theory advanced for the decline in prices is that China, the largest 
importer of silver, has ceased buying. 

World production of silver in 1929 is estimated at 255,000,000 ounces 
compared with 248,400,000 in 1928; 251,200,000 in 1927 and 241,600 in 
1926. 


In giving the London bar silver quotations Dec. 30 a 
Central News cablegram that day to the New York News 
Bureau, noted the low record as follows: 


London Dec. 30.—Bar silver quotations to-day were: Spot 21 5-16d., 
off 3-16d., and forward 21%d., off 4d. These are the lowest quotations for 
silver in the history of the London market. 


Following a slight upward movement, the Dec. 30 figure 
was again reached yesterday (Jan. 3), as indicated in the 
following Central News cablegram from London: 


Bar silver quotations to-day were: Spot and forward, 21 5-16d., both 
off 5-16d. These are the lowest silver prices on record in the local market 
and equal the low made on Dec. 30 last. 


In its comments the ‘‘Wall Street News” of Dec. 31 said: 


London bar silver quotations have steadily declined in price throughout 
the year. The sharp break on Friday brought quotations close to the low 
market in London the last of November, 1902, and early in 1903. On 
Saturday further recessions set a new low record, and the further loss on 
Monday has again set a new low for all time. 

China is the most important factor in the silver market, and while there 
have been rumors that a Chinese pool had overreached itself market author- 
ities in New York are rather inclined to the opinion that weakness in the 
white metal is due to less demand from the Far East, since the recession in 
recent weeks has been marked by light offerings and practically no de- 
mand. The preparations for the lifting of the Japanese gold embargo on 
Jan. 11 have confused the course of the yen so that, as under normal con- 
ditions, it has not reflected any speculation by Chinese interests. 

In India, the second nation of importance in the silver market, a policy 
was adopted last year whereby the Government no longer makes public 
any information regarding sales from Government reserves. No indication 
therefore can be obtained from that source as to why silver should weaken, 
but it is believed India has been selling the metal in rather large quantities 
and this has had an unsettling effect. With China unable to consume the 
large amount of silver on a weak market and with India selling its surplus 
reserves of the white metal, regardless of price levels, it could not be other- 
wise than that silver prices should weaken to historically low levels. 


The fall in silver prices was referred to in the ‘‘Chronicle” 
of Dec. 28, page 4062. 

The ‘‘Wall Street Journal” of Jan. 2 contained the follow- 
ing from London regarding the silver depression: 


Mocatta & Goldsmid’s annual bullion circular, discussing reasons for 
depression of silver, estimates total sales by the Indian Government at 
30,000,000 ounces. About 10,000,000 ounces of demonetized British silver 
and a similar quantity of French metal were used for coinage or sold in the 
market. Total of newly produced silver dealt with in the market during 
the past year is estimated at 50,000,000 ounces. Mining production is 
estimated at 10,000,000 to 15,000,000 ounces lower than 1928. 

China's imports during the year are expected to approximate record total 
of 141,000,000 ounces. Mocatta & Goldsmid do not look for any material 
decline in production although further price concessions are probable. 
Lower levels should stimulate Indian and Chinese demand and further 
declines in price are expected to be smaller and more gradual than during 
1929. 








American Investments Abroad in 1929 $1,678,039,400 
According to Max Winkler—Foreign Financing 
During Past Year Declines 22% Compared with 
1928. 

According to a study which was made public Dec. 23 by 
Dr. Max Winkler, Vice-President of Bertron, Griscom & 
Co., Inc., American funds invested abroad during 1929 
aggregated $1,678,039,400, a decline of almost 22% as com- 
pared with 1928 figures. America’s total foreign invest- 
ments, exclusive of inter-Governmental debts, amounted at 
the end of 1929 to $16,604,052,000, a gain of about 6.50% 
over the previous year. The study further says: 


The outstanding feature of our 1929 foreign investments is the pro- 
nounced decline in publicly offered loans, a direct result of the speculative 
tendency of the past year or more and the prevailing high money rates. 
Owing to the speculative mania, purchases were confined almost exclu- 
sively to ‘“‘equities,’’ while high money rates rendered it practically imposs- 
ible for American banking houses to underwrite and successfully market 
fixed income-bearing securities, both domestic and particularly foreign. 
Thus, the bulk of our investments abroad during 1929 is represented by the 
acquisition of and the investment in foreign properties. 

Another equally, if not more, significant feature of our 1929 foreign 
investments is that European Government loans repaid in cash to American 
holders aggregated, exclusive of sinking fund operations, $92,853,000, or 
almost 5 times the total of European State and municipal loans floated 
during the entire year. This fact should go a long way towards allaying 
whatever fears American investors may have over the possible failure of 
Europe to take care of contractual obligations. 

Of our total investments abroad, Europe continues to head the list with 
$589 ,228,200, or more than 34%. Investment in Government, State and 
municipal issues totalled only $95,780,000, corporate investments account- 
ing for the remaining $493,448,200. Whereas in previous years, German 
financing represented a material part of our total, in 1929, it declined to 
less than 10%. 





Canada occupies second place with $473 ,484,200, of which $150,291,500 
represented Government, provincial and municipal issues, the remainder 
being corporate securities, among which are included, however, Govern- 
ment-guaranteed obligations. 

South America ranks third with $339,921 ,700, of which $65,770,000 are 
investments in Government, State and municipal issues, the balance 
representing corporate issues. 

Australasia holds fourth place with $99,828,700, followed by Central 
America (which includes Mexico, Cuba and the West Indies), with $86,- 
853 ,000. 

Miscellaneous investments, which comprise especially acquisition of min- 
ing shares in South Africa, aggregated $32,014,100; while investments 
abroad made by American investment companies are estimated at $56,- 
000,000, an admittedly conservative figure when compared with the total 
of investment trust capital raised during 1929. 

Details of American foreign investments in 1929 are presented in the 
subjoined table: 
































Amount Amount Na 

Europe (Excluding Germany)— Issued. Refunded. Amount. 
Governments, States and municipalities. $20,000,000 -....... $20,000,000 
GUISE. cccatiattnbctstassesitan 413,542,400 $10,871,000 402,671,400 

a8 Se (excluding Germany)... $%433,542,400 $10,871,000 $422,671,400 
States and municipalities_.........._. $77,780,000 $2,000,000 $75,780,000 
CHE INRIOEE. ctccssunnsecitbincchann 92,776,800 2,000,000 90,776,800 

Tn OS . wcssusseavbitnatews $170,556,800 $4,000,000 $166,556,800 

Total Europe— 

Governments, States and municipalities. $97,780,000 $2,000,000 $95,780,000 
CID. nc wcKidcoesckessebebdees 506,319,200 12,871,000 493,448,200 

PE Desc xvecswedutbbgnwosie $604,099,200 $14,871,000 $589,228,200 

Canada— ; 
Government, Provinces & municipalities $163,203,500 $12,912,000 $150,291,500 
CN. n.d dn casnrcecbscnsiwiican 354,392,700 31,200,000 323,192,700 

TE CRG. oc cectnccdacenssgcds $517,596,200 $44,112,000 $473,484,200 

South America— 

Government, States and municipalities. $65,770,000 ecesntee $65,770,000 
CIO s dawactsoncdentaurnabeny ee E 274,151,700 
Total South America.-_............- GOEE DEE, t00 teccusee 339,921,700 

Central America (Including Cuba, . 

Mertco and West Indies)— 
Governments and municipalities —-_-__- $12,250,000 = ........ $12,250,000 
EPPO a céitesscinscdadnovaces 74,603,000  ........ 74,603,000 

Total Central America_..........-- $86,853,000... _. .853,000 

Australasia— — 
Governments and municipalities... .___ $25,000,000 -._____. $25,000,000 
SN chk cpttndcvicswcdaunts 86,278,700 $11,450,000 74,828,700 

TO BUTE s cccwcccscccusnce $111,278,700 $11,450,000 $99,828,700 

M iscellaneous— 

Investment companies...........-.-- S56.000,000 = canescens $56,000,000 
GEES sac kdidanss dl dwtmncconeber SSB COO . . cevcscss 32,014,100 

Total miscellaneous...............- $88,014,100 3-22.22. $88,014,100 
Total Governments, States and munici- 

PE ehkdbene nbd kde tintinciacnias $364,003,500 $14,912,000 $349,091,500 
SEs Ci ckndnnétonncsencd 1,327,759,400 55,521,000 1,272,238,400 
Total investment companies. ----..._._- SERIO GID  ktdiccccs ,000,000 

CREE CO kimieidetnnncmiad $1,747,762,900 $70,433,000 $1,677,329,900 


The geographical distribution of American foreign investments at the 
beginning of 1930, as compared with previous years, is detailed hereunder: 





1930. 1929. 1914. 

Pi ncbincesetuuseseniae 3$5,107,495,000 $4,798,000,000 $350,000,000 
Soumn Ameriaa-.7-----2--22 $Fistecess Suiksecess | Tenveeane 
Ce A - (ine! erceceneceooors ’ . ’ 100, 000, 000 

Mexico and West Indies) ...._- 2,936,510,000 2,954,000,000 3.208. 000,000 
AS a A 925,837,000 841,000,000 175,000,000 
Miscellaneous ................- 459,385,000 375,000, ‘000 50,000,000 
OGY sicodnndes siorlaficindbaniinabai 3$16,604,052,000 $15,601,000,000 $2,625,000,000 








Melvin A. Traylor and Jackson E. Reynolds Return- 
ing to Europe to Participate in Hague Deliberations 
on Bank for International Settlements. 


Melvin A. Traylor, President of the First National Bank 
of Chicago, and Jackson E. Reynolds, President of the 
First National Bank of New York are again en route to 
Europe, sailing to-day (Jan. 4) on the steamer Berengaria. 
They will participate in the further conference looking 
toward the creation of the Bank for International Settle- 
ments. Messrs. Reynolds and Traylor returned from 
abroad a month ago, having served as the American members 
of the committee which drew up the preliminary plans for 
the International Bank. Under date of Jan. 2 a Chicago 
dispatch to the New York ‘“‘Times’’ said: 


The completion of the organization of the Bank for International Settle- 
ments is to be effected this month, it was announced to-day by Melvin A. 
Traylor, President of the First National Bank of Chicago, before he left 
on the Twentieth Century Limited for New York, where he will sail for 
Europe to attend the organization meeting of the bank committee. 

The meeting of the committee has been called for Jan. 12. Prior to it 
the bankers will meet with the Governmental representatives at The Hague 
in their final conference on the Young plan. The Governmental conference 
has been called for to-morrow, but the bankers will not meet with the 
Government representatives until the 12th, when they will be ready in 
case their advice is needed. 

The Bank is to ‘conduct its affairs with a view to facilitating execution 
of the plan,”’ in the language of the Bank statutes, and is to ‘“‘observe the 
provisions of the plan in the administration of the operations of the Bank.”’ 

A large part of the work at the conference of the bank committee will be 
concerned with subscription of the Bank's stock and the election of the 
board of directors. Capital stock of the bank is fixed at 500,000,000 Swiss 
francs (about $96,896,500) and is divided into 200,000 shares of which 
112,000 must be subscribed before the Bank begins business. 

With Mr. Traylor will be Jackson E. Reynolds, President of the First 
National Bank of New York, America’s other member on the committee. 
Both were mentioned at one time for the position of President of the new 
institution. 


In the ‘‘Times”’ of Jan. 3 it was stated: 

It is believed that the work of setting up the Bank has now reached a 
sufficiently advanced stage so that the actual machinery can be ready 
for operation within two or three months. Some further delay after that 
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period may be necessary, due to the fact that approval of the Govern- 
ments involved in the work of the experts must be obtained before the Bank 
can begin business. 

It is anticipated that one of the first operations undertaken by the in- 
stitution will be the placing of a block of reparations bonds. 

The greater part of these bonds will, in the opinion of bankers here be 
taken in France, but a small portion is expected to be offered in this market 
this Spring, largely for the purpose of putting the reparations plan ‘‘on 
record.’’ Similar offerings will be made in other world markets. 

Sentiment in France is known to favor the selection of an American 
for the Chairmanship of the Bank, but informed bankers here doubt 
whether either Mr. Reynolds or Mr. Traylor would care to leave their 
present duties to undertake the job. 








Premier Tardieu of France Wins Vote on the World Bank— 
Chamber by 45 Majority Gives Him Free Hand for 
Hague Parley on Young Plan. 

From the New York “Times” we take the following Paris 

Cablegram Dec. 28: 


Premier Tardieu to-night stemmed a violent attack in the Chamber 
of Deputies upon the International Bank plan. Now he will go to 
The Hague with his hands free to negotiate the Young plan protocol. 

The Government victory, however, did not produce such a telling 
majority as yesterday’s general vote approving the Ministry’s foreign 
policy. It stood 316 to 271 votes—a margin of just forty-five 
votes. 

George Bonnet’s interpellation upon the Baden-Baden agreement 
turned from the charge that there were not sufficient national guar- 
antees in the bank scheme to a sweeping indictment of what Deputy 
Margaine defined as the “dollar diplomacy,” by which, he said, the 
United States was seeking to establish an economic hegemony over 
Europe. 

The Chamber was swept at moments by Nationalist emotion similar 
to that manifested at the session which preceded the ratification of 
the Mellon-Bérénger debt agreements which nearly upset the Poin- 
caré Government on a question of what all recognized was the only 
course of wisdom. 

Praises American Aid 

Premier Tardieu’s reply was an expression of calm surprise at the 
Chamber’s interpretation of the American part in the international 
bank as anything but a valuable collaboration which Europeans could 
ill afford to lose. 

He reviewed at length the terms of the Baden-Baden statutes to 
show that adequate protection was given to national monetary and 
financial policies and he demanded a vote of confidence giving him 
full power to negotiate the final accord at The Hague. 

The motion which was finally passed at 1 A. M., was worded 
precisely in that way, while another resolution instructing the French 
delegation to insist on changes in the bank statutes to prevent the 
bank from dominating or hindering France’s monetary economic pol- 
icies was rejected. 

The attack on the world bank was led by Deputies Margaine and 
Georges Bonnet, both Radical Socialists and members of the Finance 
Commission of the Chamber, and their repeated assaults against 
American financial interests were cheered by almost the entire House. 

“Though the United States Government takes every occasion to 
declare it desires to take no part in European affairs,” shouted M. 
Margaine, “it is strange that every time Europeans gather to discuss 
their affairs together they invariably have to ask Americans for advice. 
That is a sure and certain sign of the control the United States is 
beginning to exercise, financially and economically, over Europe.” 


Dangers in Bank Seen 

The Left deputies united to declare the international bank, devised 
by Americans, offers undeniable possibilities for the extension of this 
hegemony of international finance, particularly American, over national 
financial institutions. They demanded the government should provide 
certain guarantees against the menace of the bank to France’s financial 
independence. 

On the basis of the Baden-Baden statutes, the Bank’s opponents 
in the Chamber charged that. the bank as now conceived would, if 
incorporated in the Young plan, provide the following dangers— 
first, the danger of inflation; second, a threat of world economic 
control; third, conditions favoring the progress of American influence 
in Europe. 

“The bank will function even if reparation payments fall down,” 
said Mr. Bonnet. “There is every indication it will become a sort 
of clearing house which will control the exchanges. With an Inter- 
national Bank, credit movements will no longer function so that 
European banks will no longer be able to modify their discount rates 
as they do now. They say the bank will stabilize the exchanges, but 
it can also destroy them. This Bank will not be under the control of 
any government. It will, therefore, represent international finance 
in all its omnipotence. In spite of what has been said about the 
restriction of its powers, its functions have been made so great that 
it can become unlimited.” 


Asks Government Guarantees 


Mr. Bonnet then declared that by means of the inflation of credit 
through its powers for granting credits to industry, the Bank could 
win immense power over the different governments and could be used 
to strengthen American power over Europe. 

Concluding, M. Bonnet asked what guarantees the government could 
give against such dangers. 

“Are we going to be forced,” he asked, “to accept the dictatorship 
of a small financial oligarchy?” 

At the night sitting another speaker, Deputy Bergery, who was 
formerly Chief of Cabinet under Edouard the 
world bank was the international bankers’ method for securing control 
of the reparations question. He said that at the time of the Versailles 
Treaty Norman Davis proposed the governments should put reparations 
in the hands of private bankers. He asserted the inclusion of the Bank 
in the Young plan was merely a revival of that proposal, which had 
met with no support from the European governments. 

René Brunet criticized the mobilization plan, saying “it is easy to 
see what speculators will gain by this, but how is it going to be of 
advantage to France?” 








Insisting its chances of success were precarious, M. Brunet made an 
eloquent plea to M. Briand to place the bank under control of the 
League of Nations, asserting that was the only way of providing proper 
control. He declared, ‘““You could make the bank the backbone of an 
organization of Europe’s peace.” 

He protested the hold of the central bankers on the Bank’s ad- 
ministration, urging the board of directors be enlarged to include 
government representatives. 








French Delegates to Hague Conference on Bank for 
International Settlements View German Loan of First 
Importance—Interested Chiefly in Plans for Reparations 
Bonds. 


The New York “Times” reports the following from Paris 
Jan. 2: 


With their attention fixed principally on the necessity of obtaining 
a settlement at The Hague which will permit floating the first German 
reparations loan under good conditions. Premier Tardieu, Foreign 
Minister Briand, Finance Minister Chéron and a large group of 
experts left this. morning for the second Hague conference. The suc- 
cess or failure of the Young plan depends on the reception given by 
the investing public of every country to the bond issue which will be 
floated by the Bank for International Settlements. 

How much these issues will be and when they will be made will 
not be settled until the Bank has been finally organized, but even 
now it is essential that conditions should be prepared which will 
create public confidence. If after The Hague meeting and during the 
next few months the feeling of uncertainty about Germany’s future, 
which has been created partly as a result of Dr. Hjalmar Schacht’s 
differences with the German Government, is allowed to continue it may 
be difficult to place German bonds in the international market. 

Premier Tardieu is believed to be prepared to insist that the most 
important evidence of good faith which Germany can give of her 
adherence to the Young plan is for the German people to be the first 
subscribers to the loan. In conversations on this matter the German 
reply has frequently been that the German losses during the recent 
Wall Street collapse have adversely affected the capacity of the country 
to subscribe. 

M. Tardieu’s reply has been, in effect, that everybody else lost and 
the fact that German money was lost in Wall Street is simply proof 
that the German position is not so bad as it is usually represented. 

The French Premier has gone to The Hague prepared to carry 
through with the greatest loyalty France’s engagements for the eva- 
cuation of the Rhineland and the ultimate evacuation of the Sarre 
area, which were made by his predecessor. But it is an essential point 
in his attitude that the best, indeed the only way in which Germany 
can show her sincerity is that she should be the first and biggest 
subscriber to the first reparations loan. 

If the debt is to be commercialized, it is argued here, it is only 
right that Germany, at the same time the benefactor and debtor, 
should carry the largest possible risk in the possible failure of this 
commercial enterprise. 








Germany’s Delegates to Hague Conference on Reparations 
and International Bank—Curtius, Moldenhauer, Schmidt 
and Wirth to Go, but Not Mueller or Schacht. 

Dr. Hjalmar Schacht, president of the Reichsbank, will 
not be a permanent member of the German delegation to the 
second Hague reparations conference, which is to give final 
sanction to the Young plan, it was stated in a Berlin mes- 
sage Dec. 28 to the New York “Times” which went on to 
say: 

A decision eliminating him as an active participant in the delibera- 
tions for the duration of the conference was reached at a Cabinet meet- 
ing today. It indicates that apparently no concurrence was reached 
between him and Chancellor Mueller’s Cabinet in connection with the 
controversy provoked by the projection of his memorandum several 
weeks ago in which he charged that the Government was permitting 
palpable perversion of the provisions and spirit of the Young plan, 
for which reason he as one of the delegates to the Paris conference 
of experts must disclaim responsibility. 

While there was a persistent demand in political quarters that 
Dr. Schacht be designated as one of the diplomatic delegates to the 
second Hague conference in view of his sweeping impeachment of the 
government and the further circumstance that he had literally imposed 
a financial dictatorship on it in connection with its loan policies and 
financial reforms, it was realized that as the head of the central 
German bank he is not answerable to the Reichstag, as are the 
members of the Cabinet, and would therefore be outside the pale 
of Parliament’s jurisdiction in connection with any decisive influence 
he might exert on the financial negotiations for the Young plan. 


Ready to Help on Bank, 

As none of the several reparations powers will be represented at 
The Hague by their chief economic experts who participated in the 
Paris conference last Spring, Dr. Schacht believed that his presence in 
that capacity could be dispensed with although he informed the Cabinet 
of his readiness to respond to its call in case his presence was required 
in connection with discussions involving the proposed Bank for In- 
ternational Settlements. On the larger issues involving the funda- 
mentals of the Young plan, however, his voice will not be heard, 
although he let it be known that he still approves of the plan as 
conceived and drafted in Paris. 

The German delegation to The Hague will be headed by Dr. 
Julius Curtius, Foreign Minister, and will include Dr. Paul Molden- 
hauer, newly-appointed Minister of Finance; Robert Schmidt, Minister 
of Economics, and Dr. Joseph Wirth, Minister for the Occupied 
Areas and former Chancellor. Of the main delegates only Dr. Curtius 
and Dr. Wirth took part in the first Hague conference and the German 
delegation will therefore present a new complexion, especially through 
the absence of Dr. Stresemann, the late Foreign Minister, who 
carried the brunt of the German burden at almost every recent inter- 
national conference on reparations and other post-war problems. 
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Curtius Stresemann’s Aide. 

Dr. Curtius, who, as Foreign Minister, will mow head the dele- 
gation, was Dr. Stresemann’s chief collaborator at The Hague last 
Summer, and the late Foreign Minister repeatedly made frank ac- 
knowledgement of his appreciation of Dr. Curtius’s ready adaptability 
to the requirements of an international conference and its routine. 
The Socialists will be represented at the conference through Herr 
Schmidt. A large staff of under-secretaries will accompany Dr. Curtius, 
among them Dr. von Schubert, Dr. Gauss and Dr. Ritter of the 
Foreign Office, in addition to representatives of the Ministries of 
“Finance and Economics, while Dr. Vocke of the Reichsbank directorate 
has been added to the delegation upon the recommendation of Dr. 
Schacht. Dr. Melchior, Hamburg banker and one of the German 
delegates to the Paris conference, will head the group of German 
financial experts. 








Wall St. Hails Cut in French Loan Tax—Reduction from 
4 to 2% on Levy on Foreign Securities Seen as Aid 
to International Credit—Benefit to Gold Situation. 

Word from Paris that the French Government had re- 
duced the stamp tax on foreign securities from 4 to 2% was 
greeted by New York bankers as a most important step 
in the French program for creating an international money 
market said the New York “Times” of Dec. 31, which 
further stated: 


The heavy tax on foreign loans which has been in force in France has 
virtually closed that market to foreign loans. It has been one of the chief 
factors in bringing about the continued flow of gold to France without 
any compensating outflow of the metal. Lacking the machinery of an 
international money market, funds flowing into France have remained 
there, even though rates in Paris have been extremely low throughout 
the period of high money rates elsewhere. 

The reduction of the tax on foreign loans to 2% still leaves a very con- 
siderable impediment in the way of any extended flotation of foreign se- 
curities in France, bankers here say, although the low interest rates in France 
make it likely that some foreign financing may be done. Financial authori- 
ties here were hesitant to make any precise predictions as to the immediate 
effects of the move, pending a closer study of the subject and more detailed 
dispatches from abroad. 

Proposal Long Discussed. 

The proposal to reduce or do away with the tax on foreign loans has been 
under discussion for several months, and it has been understood that the 
French Minister of Finance and the Governor of the Bank of France have 
been ardently favoring the move. It had not been supposed, however, 
that preparations were yet complete, and news of the passage of the measure 
by the French Parliament came as a surprise to Wall Street. 

At the same time the Government reduced the transfer tax upon securities 
from 50 centimes per cent to 40 centimes per cent and completely abolished 
the tax on foreign exchange operations. This latter amounted to 15 cen- 
times per 100 francs and applied to foreign drafts. Its abolition is recorded 
as a move to encourage the establishment of an acceptance market in Paris. 
In this connection there has recently been established the Banque Francaise 
d’ Acceptation, under the managership of Jean Velay, former representative 
of the Irving Trust Co. in Paris. 

Gold holdings of the Bank of France have for some weeks been at the 
highest point in the history of the bank. Credit in Paris is abundant, 
with money rates in the neighborhood of 3 t0o3\4%%. How readily the French 
public would respond to the offering of foreign loans remains problematical, 


but it is thought likely that a good response could be obtained for bonds 
with an attractive coupon. 


Need for Preparation of Market. 

Before the war France invested heavily in foreign securities, mainly 
securities of countries in which the French Government was politically 
interested. The French investor lost heavily during the war, particularly 
in Russian issues and as a result, it is said, it may take some time to prepare 
the French market for extensive foreign issues. 

Interest in the move from the point of view of this market is said to 
revolve principally about its implications in connection with the gold 
movement at present going on between this country and France. While 
bankers here are agreed that this country can well afford to lose a substan- 
tial part of its large gold holdings, there has been some disposition to regret 
pen the metal was moving to France and not to countries more in need of 
gold. 

It has been felt that gold shipped to France became devitalized in that 
it was not made the basis of credit which could be extended to the rest of the 
world. Should the tax reduction announced yesterday result in the flotation 
in Paris of any considerable amount of foreign loans, some of France's large 
gold holdings would find their way to other markets. In this indirect 
fashion, bankers point out, the gold shipped from this market and from 
England to Paris would find a productive outlet. 








$60,000,000 Tax Cuts Voted in France. 


Tax reductions amounting to 1,500,000,000 francs ($60,- 
000,000) were voted by the Chamber of Deputies late at 
night (Dec. 29) at the close of a long Sunday session which 
was resorted to by the Deputies in an effort to wind up their 
affairs before the end of the year. We quote from a Paris 
cablegram Dec. 29 to the New York ‘“‘Times’’, which added: 


The cuts, which are to become effective on Jan. 1 and were approved 
by 465 votes to none, are provided for in a special law which now goes to 
the Senate for consideration. 

A 2% reduction in the tax on salaried incomes is provided for and the 
12% tax on luxury articles is slashed in half. Other important cuts apply 
to the sugar, mineral water and electrical power taxes. 

At its morning session the Chamber voted a credit of 300,000,000 francs 
($12,000,000) to French municipalities which suffered public calamities 


during the year and in the afternoon approved general increases in the 
salaries of civil employes. 








Paris Declares Other Markets Should Protect Their 
Own Gold. 

The feeling in French financial circles is that the preventing 

of gold export from New York or London to Paris is the busi- 





ness rather of the foreign markets themselves than of France, 
according to a wireless message Dec. 27 to the New York 
‘“Times”’ from Paris, this also stating: 


The movement has admittedly occurred as a result of the natural play 
of the exchanges and the world having now returned to normal economic 
conditions, recourse should be had to the classical measures employed 
before the war for regulation of gold movements. 

In those days countries needing to protect their own gold reserves ad- 
vanced their money rate and issued securities in countries where money 
was cheap. This expedient will no doubt be again adopted if the present 
gold movement creates actual embarrassment on other markets. But 
that is hardly the case at present, since money rates are falling everywhere. 








Interest Rate on French Government’s ‘‘Defense Bonds’ 
Reduced. 

Stating that money supplies are growing still more abund- 
ant on the Paris market, a message from Paris Dec. 27 to 
the New York “Times” added: 

The interest rate on the two-year defense bonds has been lowered from 


4% to 3%%. There has even been a steady though slight cheapening of 
three months discount rates. 

Bills were bought this week for less than the official discount rate of the 
Bank of France. Rumors circulated that the Bank rate itself would be 


lowered, but it may be positively said that the Bank does not contemplat 
that step. 








Bank Not Promoting French Gold Import—Paris 
Financiers Insist Bank of France Has No Hand in 
Movement. 


From the New York “Times” of Dee. 30 we take the fol- 
lowing Paris advices Dec. 27: 


Despite the great ease in money here, inflow of gold and fresh gold engage- 
ments abroad for Paris continued this week. The movement is ascribed 
by French financiers to the fact that the financial tide is still sweeping 
capital to France from abroad, that it does not seem likely as yet to turn, 
and that inflow of capital means gold imports. 

The assertion seems again to be made on foreign markets that the Bank 
of France is responsible for these gold imports, or at least is promoting 
them in order to increase its own reserve. But financial Paris is aware 
that the bank is not intervening in any way on the exchange market and 
that it grants no special facilities to gold-importing banks. It confines 
itself to buying at the current rate such gold as is offered to it in France, 
but this it is bound to do by its statutes. 

The Bank’s only means of actually preventing gold imports would be to 
purchase foreign exchange on the market in sufficient quantities to arrest 
the rise of franc exchange before the gold point should be reached. It 
did this during the period of de facto stabilization preceding legal stabiliza- 
tion; but, since the latter action, the bank’s policy has tended toward re- 
ducing foreign exchange reserves, which public opinion here considers to 
be excessive. 

The Bank would certainly be blamed if it increased them. Under these 
circumstances the Bank is obviously powerless to arrest the gold influx, 
which it neither instigates nor desires. The movement could be stopped 
if French investors were to purchase foreign securities in large quantity, and 
measures have already been taken to facilitate the placing of such securities 
here—purely by reduction of the tax on income derived from them. But 
some time must elapse before the effect of this measure is fully felt. 








France’s Payments to Help Bonds Here—Paris Govern- 
ment Expected in Market Soon to Buy $35,000,000 
United States Issues. 


Predictions that the market for United States Govern- 
ment bonds will be greatly stimulated in 1930 by active buy- 
ing received considerable support by the announcement 
Dec. 26 that France had paid to the United States Treasury 
the balance due on account of annuities under the Mellon- 
Beranger war debt funding agreement reached on April 29 
1926, but ratified only recently by the United States Senate. 
In making these comments in its Dec. 29 issue the New 
York ‘‘Times”’ goes on to say: 

France now has paid $125,000,000 in United States obligations, which, 
under the terms of the agreement, are acceptable at par in lieu of cash. 

France must pay by June 30 its instalment for 1930, amounting to $35,- 
000,000. Therefore, between now and that time the French Government 
must purchase in the open market a like amount of treasury obligations, 
presumably those bearing the lowest rate of interest, since they may be 
obtained at better prices than issues bearing higher coupons. The bulk 
of the payment last week was in Treasury 3s and Liberty 3s. both 
issues are selling under par, so that the French Government will receive 
the advantage of the discount. 

Payments to Increase. 

Except for 1931, 1932 and 1933, when payments of $1,350,000, $11 ,363,- 
500 and $21,477,135, respectively, will be made, the annual payments will 
increase until the maximum of $116,928,195 will be paid in 1986. The 
following year will complete the payment, when the final instalment of 
$113,694,786 on the total of $4,025,000,000 will be paid. 

The French accumulations of United States Government bonds, like 
those of Great Britain and other nations paying off their war debts to the 
United States, will not only tend to stimulate the market for these bonds 
but will result also in their cancellation, since all such obligations when 
paid into the United States Treasury will be retired and the public debt 
reduced accordingly. Thus, war debt payments will operate to reduce 
greatly the floating supply of these bonds. 

In addition to the principal amount of the war debt, substantial payments 
of interest must be made annually, which, like the payments of principal, 
may also be made by tender of United States Government obligations. 
On the French debt, for example, the rate of interest to be paid will start 
on June 15 1930, at 1% per annum. From June 15 1940, until June 15 
1950, the rate is 2%; thereafter, to June 15 1958, 24 %; thereafter, to June 
15 1965, 3% and thereafter 34%. 


Government Issues High. 


Only a few weeks ago virtually all Liberty Loans and the principal United 
States Treasury issues touched peaks for the year, and at present they are 
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only slightly below these levels. Although some fairly large orders were 
teported in the market early this month, trading has tapered in the last 
week or two. However, the market usually receives considerable impetus 


after the turn of the year and dealers are expecting a strong market in 
January. 











French Bank’s Gold Policy in 1930—Will Neither Help 
nor Hinder Imports—Would Not Object to Exports. 


The policy of the Bank of France regarding gold will 
remain unchanged in 1930, says a Paris message Dec. 28 
to the New York “‘Times.’’ Continuing, it states: 


It will consist in refraining from any intervention in the exchange 
market in favor of gold imports, but of allowing them to occur when the 
gold point is reached. There is good reason to believe that the Bank con- 
siders its present gold reserves ample, and that it would not intervene 
to prevent an outflow of gold—that, on the contrary, it would welcome 
the opportunity of proving by such attitude that the franc is freely con- 
vertible into gold and the gold standard is not a vain word but a reality. 

It is certain, however, that if the exchanges continue favorable to France, 
further gold imports will occur, because the Bank seems to be determined 
not to increase its foreign exchange holdings. If the market withdraws 


its own foreign balances, that will mean that foreigners do not require 
them. 








Dutch Market’s Reaction—Holland Shared in Specu- 
lative Excesses—Now Faces Consequences. 


Amsterdam advices Dec. 27 are taken as follows from 
the New York ‘‘Times’’: 


Until the final quarter of the year the situation in Holland was generally 
satisfactory—though here also there had been serious exaggeration of 
prices, with the stock exchanges laying hands on a large part of the floating 
capital. At the end of the year trade activity slackened, with a narrower 
profit margin. 

Several Dutch industries, notably incandescent lamps and radio and 
clothing, have had to face closer foreign competition, causing decline in 
prices. For Holland, however, the really serious factor is the crisis in 
markets for several colonial products, such as rubber, tea and coffee, 
causing remittances from India to be lowered by tens of million guilders. 








Spanish Budget for 1930—Estimate $28,000,000 Below 
1929 Expenses. 


From Madrid Dec. 30 the New York “‘Times’’ reported 
the following: 

The spanish budget for 1930, passed to-night, provides for expenditures 
totaling between $519,000,000 and $521,000,000. 

Last year’s budget amounted to $548,000,000. 

The subsidy granted to the Moroccan Government alone has been re- 
duced by the sum of $1,100,000. 

Next year’s budget includes a sum of $300,000 granted to the City of 
Barcelona in order to assist the city in turning the Barcelona exposition 
into a permanent exhibition. This is in addition to $6,500,000 previously 
advanced to the city to aid in exposition expenses. 








Banco Nacional Ultramarino—Exclusive Note Privilege 
Contract for Portugal Received for 30 Years. 


The ‘‘Wall Street Journal’’ of Dec. 30 announced the 
following from London: 

Portuguese Government has renewed contract for further 30 years with 
Banco Nacional Ultramarino for exclusive privilege of issuing notes in 
Portuguese colonies. Capital will be increased to maximum of 200,000,000 
escudos with minimum of 135,000,000 escudos from present capital of 
50,000,000 escudos. New issue of 85,000,000 escudos will be made, of 
which Portuguese Government will subscribe to 200,000 shares of 80 
escudos par at 170 escudos a share. 

Business at the London office will be taken over on Jan. 1 by Anglo- 
Portuguese Colonial & Overseas Bank, Ltd., with fully paid capital of 


£1,000,000, and the Paris office by Banque Franco Portugais Doutremer, 
with capital of 50,000,000 francs. 








Germany and United States Reach Accord on Terms 


of Payments to U. S. for Rhine Army and Mixed 
Claims Awards. 


The reaching of an aceord between the United States and 
the German Government as to the terms for the payment 
by the latter for Rhine Army costs and mixed claims awards 
was announced at Washington on Dec. 28, by Acting 


Secretary of the Treasury Ogden L. Mills. His statement 
follow: 

The State Department and the Treasury Department have for some 
weeks past conducted conversations with the German Government with a 
view to drafting a proposed agreement covering payments by Germany to 
the United States on account of Army costs and mixed claims in the annual 
amounts recommended by the Young Committee of Experts. 

The two Governments are in accord as to the form and terms of such an 
agreement, but it cannot be definitely concluded until the executive branch 
of the Government has been so authorized by the Congress. The purpose 
of the negotiations was to enable the executive branch of the Government to 
submit to the Congress in definite form an agreement acceptable to the 
German Government, so that the Congress before granting the necessary 
authority would have before it the form of the agreement. 

The schedule of payments conforms to the annuities proposed by the 
Young Committee for the United States. From each of the annuities to be 
received, 40,800,000 reichsmarks are to be allocated to the satisfaction of 
mixed claims and the balance to the satisfaction of our Government's claims 
on account of Army costs. 

This is substantially in accord with the program outlined at the White 
Hlouse conference of May 19 1929, which was attended by a number of the 
leaders of both houses of Congress. 

The form of the agreement and the provisions in respect of postponement, 
generally speaking, follow the agreements heretofore negotiated for the 
settlement of the debts owed the United States by foreign governments. 
‘The execution of this agreement is contingent, of course, upon the coming 
into effect of the Young plan. In the meanwhile the United States retains 
all of its existing rights. 


It was noted in an Associated Press dispatch Dec. 28 to the 
New York “Herald Tribune” that treasury records show that 
on Sept. 1 the American reparations claims against Germany 
were considered to amount to $193,936,765 on account of 
expenditures of the American army of occupation maintained 
in Germany after the armistice, and $256,656,213 on ac- 
count of mixed claims of American citizens and the Govern- 
ment against Germany for war damage of various sorts. The 
dispatch further said: 


The Committee of Experts headed by Owen D. Young, who have pro- 
posed the now pending plan for dealing with all of Germany’s reparation 
liabilities, proposed to reduce the annuities which the United States would 
receive. The Treasury Department has stated that this program ‘‘repre- 
sented a postponement rather than a diminution of payment,” as the pay- 
ments were first planned by the original Dawes Commission, which dealt 
with the reparations obligations. 

The American Government figures now indicate that the total of the 
reparations represented by army of occupations costs will be reduced 10% 
by the application of the Young plan, but that the mixed claims will be paid 
in full, and that interest at the rate of 3%% will be paid during the time 
that is consumed in cancelling the entire obligation. 

The Young plan contemplates the payment of annuities by Germany to 
the United States over a period of 52 years beginning Sept. 1 1929. 


From Berlin Dec. 28 the “Herald Tribune” reported the 
following copyright advices: 

Negotiations concerning a special agreement on German war payments to 
the United States were successfully concluded at the Wilhelmstrasse this 
afternoon by Dr. Erwin Ritter, Minister-Director, for Germany, and 
Edwin C. Wilson, First Secretary of the Embassy, for the United States, it 
was announced in a joint communique issued by the German Foreign Office 
and the American Embassy. The communique read: 

“According to this agreement, Germany will pay the annuities allocated 
to the United States under the experts’ plan of June 7 1929, not into the 
Bank for International Settlements, but directly to the United States Gov- 
ernment. Out of the German payments will be satisfied two kinds of 
American claims: first, those claims which have been awarded by the 
German-American Mixed Claim Commission, and second, the American 
claim for costs in arrears of the Army of Occupation. 

‘The form of the agreement is closely similar to that of the debt funding 
agreements existing between the United States and other powers. The 
priority of the Dawes loan of 1924 is maintained. 

“Since Germany, under the Young plan, is not the debtor of the individual 
powers, but of the community of creditor powers, it will have to be taken 
into consideration in the forthcoming negotiations at The Hague that the 
American annuity is to be eliminated. The German Government, there- 
fore, will bring the agreement to the knowledge of the other creditor powers. 

‘Formal execution of the agreement will take place only after the Reich- 
stag and Congress give their consent. The agreement will be put into force 
at the same time as the arrangements with the other creditor powers con- 
cerning the Young plan.” 

The new agreement, it was pointed out, would require ratification by 
both the American Senate and the House of Representatives. 











Dr. Jacob Gould Schurman Resigns as American Am- 
bassador to Germany—Senator F. M. Sackett 
Chosen as Successor. 


The resignation of Dr. Jacob Gould Schurman (a position 
he has held since 1925,) was announced in press advices 
from Berlin Dec. 27. The Associated Press accounts said: 


The Ambassador, who celebrated his 75th birthday last May, announced 
that the resignation had been accepted at Washington, but that he would 
remain at his post until January. He had been expecting his resignation 
to go through for some time and in anticipation his family had left Berlin 
in September and resumed their residence in New York. 

“IT cannot speak too highly of the cordiality of the German Government 
and people, who have facilitated my work here in every manner possible,”’ 
he said this afternoon. ‘I shall always look back upon my service in Ger- 
many with the greatest satisfaction.”’ 

The Ambassador’s resignation brought universal regret in official Ger- 
many as well as among the German people. He had attained widespread 
popularity. Despite his years he had traveled widely throughout the 
Reich, attended all important functions and was seemingly indefatigable 
in living up to innumerable calls on his time and energy. 

Dr. Schurman was President of Cornell University from 1892 until 1920. 
In 1921 he became American Minister to China and in 1925 he was ap- 
pointed Ambassador to Germany. 


Under date of Dec. 28, the following was announced from 
Washington in the New York ‘‘Herald Tribune”’: 

President Hoover has forwarded to Berlin the name of Senator Frederic 
Moseley Sackett, Republican, of Kentucky, as his choice to succeed Dr. 
Jacob Gould Schurman, retiring Ambassador to Germany. 

The selection became known to-night, although the White House refused 
to confirm or deny it in conformity with its policy of never giving out the 
names of diplomatic nominees before hearing from the Capital to which 
they are to be assigned whether they will be acceptable to the foreign 
Government. Senator Sackett was said to be out of the city for several days. 

It was stated in Washington advices Dec. 30 to the New 
York “Times” that the German Government had that day 
(Dee. 30) informed President Hoover that Senator Sackett 
will be persona grate as American Ambassador to that 
country; it is added that President Hoover will submit the 
nomination of Mr. Sackett to the Senate when that body 
meets next Monday after its holiday. 











Cost to France of Fortification of Rhineland in 1930. 


Associated Press advices from Paris Dec. 28 stated: 

Fortification of the Rhineland frontier in Alsace and Lorraine will cost 
France 1,000,000,000 francs or about $40,000,000 in 1930. 

An appropriation bill for that amount has been passed by the French 





Parliament, acting in the closing days of the current session. The engineer- 
ing section of the army will have three-quarters of the appropriation. 
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Past Year One of Severe Trial for Germany According 
to F. Stallforth of Harris, Forbes & Co—New 
Figures on Production More Favorable. 


The year 1929 has been a time of trial and a severe text 
for Germany, but it is a good sign that in spite of the de- 
pressing influences of the past year German production on 
the whole will show after carcful calculations an increase of 
4 to 5%, over that of the preceding year. This is the state- 
ment of Frederico Stallforth, of Harris, Forbes & Co., who 
has returned from a business trip to Berlin. Mr. Stallforth 
pointed to the uncertainty concerning reparation settlements 
and the disappointingly conference of experts at Paris and 
at the Hague as having created a psychology of uneasiness 
and adding to the heavy financial furden, resulting from 
the first standard payments under the Dawes Plan. A 
further difficulty he mentioned is the cessation of capital 
inflow from abroad, which from 1926 to 1928 had such a 


stimulating effect on German economic activity. He said: 

‘Improvement is most clearly evidenced by the production of iron and 
steel during the first nine months of 1929. Even more favorable are the 
figures quoted for coal output, the average daily output having exceeded 
the level of 1928 and even that of 1927 which had been the best year since 
the stabilization of German currency. This improvement in the German 
mining industry which had faced severe difficulties through many years is 
doubtless due to the program of reorganization and expansion which has 
been carried through since 1925. This program required the expenditure 
of large sums, part of which had to be procured from abroad, and the in- 
creased production is evidence that the borrowed capital has been sucess- 
fully invested. The same may be said of the German electric industry for 
the reorganization and expansion of which a considerable part of the funds 
taken up abroad have been employed. Power production in this branch 
of industry shows a constant increase, and these results are also proof of 
the general good condition of industry in Germany. 

“Export and import figures also show an improvement. On the whole, 
it may be anticipated that the German export and import figures for 1929 
will balance, showing even a slight excess of export as compared with 1928 
which showed an import surplus of 1,200 million Rm. It is a most favorable 
sign that this equalization of export and import was brought about by an 
increase in the total volume of German trade and not by a concurrent 
decline of raw material import.”’ 


On the unfavorable side, Mr. Stallforth mentioned the fact 
that unemployment had been worse than in 1928, and that 
at the begining of the present month unemployed exceeded 
1,250,000, while agricultural conditions have not materially 
improved and building construction has not increased al- 
though the great need of dwellings remains unchanged. The 
chief difficulty, he said, is the great need of capital, This 
need of capital has been felt most keenly during this year, 
particularly due to the limited capital inflow from abroad 
upon which Germany is still dependent. The spirit of busi- 
ness enterprise, he said, has been considerably impaired, and 
all plans of extension have had to be postponed, while internal 
loans are also difficult to obtain. With but slight inter- 
ruptions, stock exchange quotations moved on a very low 
level throughout the year and in the fall they suddenly 
dropped to the lowest levels since 1926 and have not since 
recovered in any substantial degree. Conditions in the 
money market have been rendered more difficult by the con- 
stant demand for capital by the Reich and the municipalities. 
In this respect, Mr. Stallforth thought that Germany can do 
much to improve the situation by reducing the costs of 
public administration as much as possible. Financial reform 
is, after the ratification of the Young Plan perhaps the most 
difficult task which Germany is confronted with. If based 
on sound and farseeing principles, this reform will signify 
@ new stimulus to all branches of industry. 

Concerning other European countries, Mr. Stallforth said 
that France is in a strong financial position due to recent 
gold purchases, although Paris has not as yet regained its 
former importance as a financial center. Industry is in full 
swing and unemployment is not a problem, while Italy works 
energetically to strengthen her position on the Mediter- 
ranean and among the Balkan States. He added that it was 
remarkable that the psoition of those countries formed from 
the former territory of Austria and Hungary has strengthened 
while Czechoslovakia as well as Hungary show improvements. 








Continued Restricted Diamond Cutting in Belgium. 

The diamond-cutting industry has decided upon a reduc- 
tion of 50% in the output in January to prevent overpro- 
duction, says a Central News cablegram from Brussels Dec. 
30 to the “Wall Street News.” The limited output in 
December was referred to in our issue of Dec. 14, page 3720. 








Stock Market Crash and Tariff Bill Blamed by Antwerp 
for Slump in Demand for Diamonds. 
In its issue of Dec. 29, the New York “Times” prints the 
following special correspondence from Brussels Dee. 12: 


M. Lipschutz, President of the Antwerp Diamond Club, says that the 
present slump in the diamond trade is due to circumstances which have 





arisen in the United States, which takes 60% of the output of Antwerp. 
Only 1% of the cut diamonds remain in Belgium, the remainder being 
exported. 

The slump in Wall Street and the tariff bill are elements in reducing the 
demand from the States. Jewelers there naturally wish to avoid laying 
in stocks, paying the higher duty, when by waiting they may secure them 
at the lower rate. 

In Antwerp there are 5,000 master diamond cutters, merchants and 
travelers, and a similar number is found at Amsterdam. These two 
centres are responsible for nine-tenths of the trade of cutting precious 
gems. On Dec. 19 the Antwerp master cutters will hold a meeting to 
consider the effects of closing down the works for fifteen days, which has 
thrown 25,000 syndicated workers and perhaps 10,000 non-syndicated 
earning $14,000,000 in wages annually out of employment. As Amster- 
dam has worked half time during this month stocks will be considerably 
reduced. 








No Drop Expected in Diamond Prices—Stock Depres- 
sion and Retarded Demand Will Not Affect Indus- 
try, Importer Says—Production Reduced. 


Despite a sharp falling off in the demand for diamonds 
after the stock depression, diamond prices throughout the 
United States will remain firm, according to Jerome B. Katz 
of Katz Brothers & Aul, diamond importers, 20 West 47th 
St., New York, according to the “Times” of Dec. 31, from 
which we take the following: 


Admitting that the New York market has been quiet for the past two 
months, Mr. Katz said: ‘‘Immediate and effective curtailment of produc- 
tion by the diamond syndicate abroad, which practically controls the world 
output, has maintained and will continue to maintain the price levels.”’ 
To support his statement he made public a report received by his house 
from the diamond market in Europe which said: 

“The curtailing of production helps the diamond trade through a quiet 
period. Whereas we see in other lines of business forced sales at strongly 
reduced prices, our trade is able to regulate the supply in proportion to 
the demand. It is true that the demand is not large at present, but, on 
the other hand, the preduction is so small that within a short time a scar- 
city of some articles will be perceivable. The co-operation between Am- 
sterdam and Antwerp cutters is a very rejoicing fact, and without any 
doubt also all rough producers are doing their best to make the present 
sound situation of the diamond market a permanent one. 

‘The demand for goods is still small. Prices are keeping up very good.” 

Recent news dispatches from Brussels reported that employers’ and 
workmen's organizations in the diamond-cutting industry in Belgium had 
decided to curtail the output of stones 50% during January. During 
December the diamond works in Antwerp did little work and it was esti- 
mated that in Belgium 32,500 persons were idle in consequence, with an 
estimated wage loss of $400,000. 

“It is not true,”” Mr. Katz said, ‘that it will be to the advantage of 
prospective diamond purchasers to wait in anticipation of a fall in prices. 
The opinion seems common in the trade, however, that this impression 
on the part of the public is to a considerable extent responsible for the 
slow retailing of diamonds at present. 

“Furthermore, it should be noted,"’ he continued, ‘‘that retail sales of 
the more costly diamonds have been affected more than the sale of the 
smaller stones.’’ 

Diamonds are not manufactured articles subject to style changes and 
are, therefore, subject to stringent curtailment, Mr. Katz pointed out. 








Austria Awaiting Loans from Abroad—Believes That 
1930 Will Bring Financial Relief to Central Europe. 


The following Vienna cablegram Dec. 28, is from the New 
York ‘“Times’’: 

In well-intormed financial circles of Austria, the issue of a new foreign 
loan for $100,000,000 for which negotiations with Morgan are believed to 
have been already resumed, is considered the cardinal point in the Austrian 
economic situation for 1930. Austria, whose national debt amounts to 
$300 ,000,000, which has not obtained a foreign loan since the League of 
Nations loan, is suffering severely from want of capital, which the foreign 
loan is designed to relieve. 

In the opinion of leading financiers, 1930 wil) be marked for the whole 
of Central Europe, including Germany, by measures which will make possible 
new savings and accumulations of working capital, and stop excessive 
taxation on production. - 








Equitable Life Assurance Society Loses Plea in Russian 
Suit—Appellate Division Rules Company Has No 
Valid Defense Against Claimants on Policies. 


A decision by the Appellate Division Dec. 27 in test cases 
brought against the Equitable Life Assurance Society on an 
assigned claim by Russian policyholders to recover the cash 
value of their policies because of the liquidation of the insur- 
ance company by the Soviet Government holds that the 
insurance company has no valid defense to the action and 
strikes out the important points relied upon in the answer. 
The foregoing is from the New York “Times” of Dec. 28, 
which also had the following to say: 


The decision, it was said yesterday, affects more than 2,000 actions in 
which the policyholders, many of whom are still in Russia and were unable 
to prosecute their claims here, had assigned the policies to G. Frank 
Dougherty. They are said to involve about $5,000,000. 

Two of the cases before the Appellate Division yesterday were heard 
by Supreme Court Justice Cotillo, who denied an application by the plain- 
tiff’s attorneys, Englehard, Pollak, Pitcher & Stern, to strike out the answer 
and granted an application by the insurance company to dismiss the 
complaint. . 

Justice Cotillo held that when the Soviet Government liquidated its 
Russian branches the Equitable Life lost all its assets in that country and 
was no longer liable to any of the Russian policyholders, who, he ruled, 
had to rely on the Russian assets in taking out their policies. Justice 
Cotillo held that the foreign policyholders should not be permitted to 
enforce their contracts at the expense of the American policyholders 
unless some clear reason was shown. 
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The Appellate Division reversed the decision on the ground that the 
Court of Appeals and the Appellate Division had pt ed decided in 
actions against the New York Life Insurance Oo. and in suits against 
American banks that the Russian claims were valid. The New York Life 


Insurance Co. settled the claims on its policies after the decisions in ques- 
tion were made. 








Stabilization of the Czechoslovak Crown. 
Supplementing the text of the newly enacted law of Czecho- 
slovakia, for the stabilization of the crown (given in our issue 
of Dec. 28, page 4062) we take from the Jan. 1 Monthly 
Review of the Federal Reserve Bank of New York, the 


following summary of the essential provisions of the new law: 


The Czechoslovak crown, which has had de facto stability at around 
$0.0296 4 for more than five years past, became o leaally convertible on the 


gold exchange standard by the of a : 
Which went into force on Nov. $7 1929. Thie Act pee pro gu dincarthuaitid 
1. That the Czech 


milligrams of fine oat inion » ie content of 44.58 
33.75 to the dollar. 


2. That the National Bank of Czechoslo 
of the exchange value of its notes at the | 
um qt oF 12 kilograms of fine gold (a 


or approximately Kc. 


vakia shall —t. the 79 
— ys O00. the 


customary ‘ enpere nd convert: its notes into gold coin, ld 
sees, or gol Ly yt ‘at its option, minimum amounts equivaient 


3. That gold coins §50-1000 fine of 100 crowns value shall be minted, 
the 100-crown piece to be known as the hrivna and put into circulation at 
a future date not yet determined 
ons That the National Bank of Czechoslovakia shall maintain a reserve 
ld and f exchange ual to at least 25% of its total notes and 
t liabilities at the end of of 1929*, 30% at the end of 1930, and 35% oe 
3 end 4 1935 and thereafter, aie ‘the reserve to consist of gold coin 


ie That the present share capital ($12,000,000) of the ——— Bank 
be converted into Ke. 405,000, og and the Bank authorized to increase 

its capital, if it so desires, to K ,500,000 Cequel to $18, 000.0 ,000). 
6. That when the State note debt to the Bank, is now Ke. 3,780 
yo —~ been reduced to Kc. 1,000 million, the ‘Bank shall be authorized 
t government bills up to a total of Ke. 200 million per annum, 


pe A. endorsement by a_ banking institution, — ee advances to 
be pores i =a ond of March of the follo 
That the Bank is aut “to 


date. in international finan- 
portance.” 


cial cial and iF - institutions and ites of monetary im: 


~~ *On On Dec. 7 1929 the ratio was $38.9%. 








Latin-America Bonds’ Status—Various Factors Re- 
sponsible for Unsettlement—Position of Argentine 
Issues. 


The following is from the ‘‘Wall Street Journal’’ of Dec. 21: 


The year’s fluctuations in principal South American bonds have been the 
cause of some apprehension on the part of the large number of holders in the 
United States. Various unsatisfactory developments in the South American 
situation over the past year have contributed to bringing about steady 
liquidation of these issues. 

While noticeable unsettlement in the South American list has existed for 
some time the recent loss of gold by Argentina resulting in closing of the 
conversion office and termination of gold exports has produced marked 
weakness in Argentine bonds. In view of the premier position among 
South American obligations occupied by Argentine issues this weakness 
served further to unsettle the general Latin American list. 

Banking interests thoroughly familiar with the Argentine situation have 
reiterated their confidence in the country’s economic stability and stress 
the fact that temporary abolition of the gold basis in no way affects the 
security underlying Argentine external obligations. The bonds are payable 
in dollars and annual interest and amortization charges on the entire 
American held external debt involve a relatively small exchange operation 
when compared with total Argentine payments in dollars during a yearly 
period. 


Position of Argentine Issues. 


The recent reaction in Argentine issues is regarded as psychological. 
Many individuals misinterpreted the significance of recent events and 
decided to liquidate. Furthermore, investors have been led to understand 
that Argentine obligations were the strongest in South America and many 
have felt that outstanding weakness in these issues must mean an adverse 
situation. The sharp recovery in Argentine bonds on Thursday was the 
result of buying by interests confident as to the fundamental soundness of 
these bonds, which could be purchased at their lowest prices in two years. 

It is of interest to note that between 1914 and 1927 the Argentine con- 
version office was closed, which means that the country was not on a gold 
basis. However, between 1923 and 1927 about $226,800.000 of Argentine 
external bonds were sold in this market. In fact, in January, 1923, prac- 
tically seven years ago, a $40,000,000 issue of Argentine Government 6% 
bonds was sold through New York bankers at 96%, considerably above 
the levels at which these bonds have been available in recent sessions. 

Altogether Argentine has about $270,000,000 of external bonds outstand- 
ing in the American market, these issues with one exception bearing 6% 
coupons. Decline in gold value of the peso should normally restrict imports 
while stimulating exports, thus working toward a more favorable trade 
balance. For the past several years Argentine has established annually a 
substantial balance of exports over imports. 


Coffee Situation Reflected. 


Continued irregularity has marked bonds of toher South American coun- 
tries although some of these issues are moderately above their low levels for 
1929. Bonds of important coffee producing countries such as Brazil and 
Colombia have been under pressure for some time, reflecting the position 
of the coffee industry. ‘There seems to be little likelihood of immediate im- 
provement in the coffee situation although measures already have been 
adopted by the Coffee Institute of Sao Paulo, Brazil, for liquidation of 
large stocks of this commodity withheld from the market in recent years for 
price stabilization. It was knowledge of these large withholdings accom- 
plished on borrowed money together with a bumper crop in 1928 and reports 
of a still larger one for 1929 which precipitated the wholesale selling of 
coffee futures during October. Since establishment of the lows there has 
been little improvement in coffee prices. 

This has naturally meant severe reduction in Government revenues for 
coffee producing countries and undoubtedly some budget adjustments will 
be necessary in the coming year. It has undermined the confidence of many 
investors who have sold bonds of these countries at depressed levels. 

Bankers familiar with Brazilia nconditions have not recommended to 
customers liquidation of these issues at current levels. Brazil has done no 
major financing in this market for a long time and economically enjoys 
greater diversification than the smaller countries. 





Colombian Bonds Weak. 

Colombian bonds had been declining for some time prior to the coffee 
debacle. Various unfavorable factors in the Colombian situation such as 
an uncertain petroleum policy and questionable economy with which much 
of the money borrowed in the United States has been expended had already 
influenced an adjustment in the credit rating of that country. Combina- 
tion of tight money in the United States and further realization of the 
extent of Colombia's borrowing in recent years militated against further 
advances this year, which in turn caused suspension ot public improvement 
programs already initiated. This in turn caused considerable unemploy- 
ment and led to several communistic uprisings. Coming upon these develup- 
ments the coffee depression has only exaggerated an already delicate situa- 
tion. Colombian bonds have been weak lately more from lack of buyers 
than because of volume of liquidation. 











Decree Authorizing Acceptance by Argentina of 
£5,000,000 Loan in London. 


Under date of Dec. 31 Associated Press advices from 
Buenos Aires stated: 

A Government decree was issued to-night accepting a loan of about $25,- 
000,000 from the London bankers, Baring Brothers Oo. and Morgan, 
Greenfell Co. The loan is for one year and is not renewable. The interest 


rate is 5% %, with a commission of one-half of 1%. Negotiation of the loan 
Was announced several days ago. 


A reference to the above appeared in our issue of Dec. 28, 
page 4063. 








Loan of $100,000,000 Rumored in Argentina. 


From the New York ‘Times’ of Dec. 29 we take the fol- 
lowing Associated Press advices from Buenos Aires Dec. 28: 


The newspapers Razon and Prensa to-day published rumors that the 
government was momentarily expected to announce a $100,000,000 loan 
from American bankers ‘‘to meet various pending obligations.” 

Financial circles here had no information about the loan, but it is com- 
mon knowledge that President Irigoyen recently asked American and 
prays srg to submit their terms for a loan of £5,000,000 (about $25,- 

La Epoca, the government organ, did not publish the rumor. 


In its comments the “‘Times’”’ said: 


The report that the Argentine Government had about concluded ne- 
gotiations with a New York banking group for a loan of $100,000,000 was 
not confirmed here yesterday by bankers who have brought out Argentine 
bond issues in the past. Bankers familiar with the situation said that in 
view of the present unsettlement in Argentina due to the closing of the 
gold exchange office in Buenos Aires, which is equivalent to the country 
leaving the gold basis, the immediate present might not be the most pro- 
pitious time for the offering of such a loan. In some quarters it was ad- 
mitted that conversations had been held with the Argentine Government. 

The Argentine Government concluded a loan of £5,000,000 in London 
a few days ago with Baring Bros. & Morgan, Grenfell & Co. interests. 








Peru Edict on’ Currency Covers Local Deals Only. 


Clarification of the recent Peruvian decree relating to 
the settlement of business transactions in Peruvian currency 
has been issued by the Government, according to dispatches 
received, Dec. 28, by the Finance and Investment Division 
of the Department of Commerce says Washington advices 
Dec. 29 to the New York “Journal of Commerce” which adds: 

The rectification, according to the Division's information, prohibits the 
specification of foreign currency settlements in future sales and business 
contracts made in Peru and having effect only in that country. The decree 


as revised in this sense is taken by the business community to exempt 
import and export transactions and to allow free movement of capital as 
heretofore. 

Though full details are not yet available, the present interpretation, ac- 
cording to the division, seems to limit the operation of the whole decree to 
local transactions. Apparently the purpose is to prevent the practice of 
quoting in terms of foreign currency prices on domestic goods or other 
goods now in stock, thus creating a lack of confidence in local currency. 











Mexican Bondholders Protest—Publications Say that 
They Want Payments to International Bankers’ 
Committee Stopped. 


The ‘Wall Street Journal” of Dec. 30 reported the follow- 
ing from Mexco City: 

‘*E]l Universal Grafico’’ says Mexican Government has been requested, 
in communication through Bank of Mexico, by dissatisfied holders of Mexi- 
can bonds, that payments to international bankers’ committee be stopped. 

These bondholders, who, according to statement in ‘“‘Grafico’’ charge 
their interests have not been protected by the International Committee, 
have formed the Mexican Preferred Debt International Protective Asso- 
ciation with offices at 49 Broadway, New York. ‘The bondholders charge, 
according to ‘‘Grafico’s’’ account, that since 1921 the International Com- 
mittee has received from the Government $43,278,000, of which $32,900,000 
was distributed to holders of National Railways of Mexico bonds and that 
these creditors represent only a part of Mexico’s creditors. Of the balance 
of $10,378,000, it is furvher charged $5,000,000 was retained by the Inter- 
national Committee for “expenses and compensations,’ and remaining 
$5,378,000 was allegedly distribuved by the committee to no advantage. 
Bonds involved are: Government preferred 5%, 1899; 4% 1910; 6% series 
A i913. The dissatisfied bondholders desire to deal directly with the 
Mexican Government. 











Swiss Loan of 1920 Negotiated in United States to be 
Repaid Jan. 1 1931. 


Associated Press advices from Berne, Switzerland, Dec. 
27, stated: 

The Federal Council decided to-day that the Swiss loan of 1920, nego- 
tiated in the United States, should be repaid on Jan. 1 1931. 

The conditions carried a clause that the loan could be repaid in 1931 at 
105 or in 1940 at par. The amount, $25,000,000, will be redeemed in 
1931 at 105. 
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Australian Government’s Plans For Conversion Loan. 

From the New York ‘“Times’’ of Jan. 2 we take the follow- 
ing: 

According to reports from London yesterday the Water Board of the 
City of Sydney, Australia, has been unable to negotiate a Joan in New York, 
following closely on the futile efforts of four other Australian public bodies 
to float loans here at this time. In this regard, it is understood that the 
way is being left clear for an Australian Government conversion loan of 
about $100,000.000 in February or March. It is understood that such cor- 
respondence as has taken place between Australian officials and New York 
bankers has not been of a very definite nature since the bankers prefer to 
wait until the trend of the bond market of 1930 is more clearly defined 
before entering into actual negotiations for such a loan. 








Australia to Control Gold—Commonwealth Bank 
Authorized to Acquire Metal and Regulate Export. 


Under the above head the “Wall Street Journal’ of Dec. 
28 reports the following from Sydney: 


The most important action in finance which the new Australian govern- 
ment has taken since it assumed office is the introduction of a bill authorizing 
the Commonwealth Bank to acquire and control all gold in Australia and 
to regulate the export of gold in consultation with the Treasurer. Bill, in 
its proposal for the pooling of gold reserves, follows the lines of a measure 
passed in England giving the Bank of England the same powers. 

British practice has been to make notes inconvertible into gold coin. This 
has not been provided in the Australian measure because export control 
has been established and this provides sufficient protection. 

In introducing the bill, E. G. Theodore, Treasurer, stated the matter 
was urgent because of the exchange position and because of the attack 
that was being made on the gold reserves of the Commonwealth Bank. In 
view of the heavy rate of telegraphic transfers individuals and institutions 
in Australia found it much cheaper to export gold themselsve. 


Gold Reserves Threatened. 


At present the Commonwealth Bank has no power to refuse specie pay- 
ment and the bank is apprehensive of what might happen if the demand 
for gold continues. Mr. Theodore mentioned that the Chairman of the 
Bank had told him that one large importing firm might need $10,000,000 
for its own requirements and that if such a demand is extended, it will 
bring the Commonwealth Bank's gold reserve to a low ebb. 

Banks had been exercising control over importing interests by making 
it more difficult to get credits in London. But at present it is not possible 
to exercise control sufficient to prevent commercial houses from shipping 
gold themselves. There is no purpose served in merely mobilizing gold 
unless there was also some control over export from Australia. 

Mr. Theodore stated that there was $240,000,000 in gold in the hands of 
the banks and other institutions of Australia. He expressed the view that 
the bill would greatly strengthen the Commonwealth Bank and give it 
facilities for dealing with the foreign exchange position. 


Commonwealth Bank's View. 


The course proposed in the bill had been strongly recommended by 
directors of the Commonwealth Bank, whose Chairman, Sir Robert Gibson, 
has written a letter to the Prime Minister, J. H. Scullin, on the subject. 
The following extracts from the letter will be found of interest as throwing 
considerable light on the inet ae of Australia: 

**For some considerable time , the board has viewed with much dis- 

© general tion, more especially its as regards 

e situation respecting the availability of Australian credits in London. 
The ents of Australia in London have been met from two sources 
of su , namely, through relization of exports from Australia, 
public becrowins by Australia on the London market. The funds so made 
ovgueiie have been used to pay for imports and discharge interest and debt 

Co) 


ii ad accruing in London. 
8 e exchange n as between London and Australia cap suly 
pe maintained by keeping the financial balance as between Australia and 


on an even keel. Owing to unfavorable borrowing conditions in 
i maa voles as adverse drift b oo q. ER 3 > 

. Vv gs 
lation ae tanks tote erse as operating ag accumu: 


on. 
is has been met from time to time by adjusting exchange rates as 


between London and Australia, 
and in favor of exports 80 as to Operate adversely against imports 





Present London Rate Above Gold Point. 

Sir Robert Gibson added that the present rate of exchange between 
Australia and London is above “gold point,” and it is cheaper to export 
gold from Australia to London than pay the high exchange. 

The Chairman explained the crisis which prompted the board of the Bank 
to recommend the course which Government has now taken. He stated: 
“‘A position arises where those who require London credits, and are unable 
to obtain them through the usual banking channels, may present notes 
at the Commonwealth Bank, obtain gold against the notes, and ship it 
overseas to obtain outside credit. The board now finds itself definitely 
faced with proposals which must have the effect of depleting the reserve 
of gold, and taking the control of the situation out of the board’s hands.” 

Sir Robert expressed the opinion of the board that the last resource would 
be any course which might mean even temporary departure from the opera- 
tion of the gold standard on the part of Australia. Such a measure would 
refiect most adversely against Australia in oversea credit and have a most 
serious effect upon the ability to raise loans abroad. 








Australia Faces Increased Taxes—Treasurer Proposes 
Higher Customs Duties and Income Levy. 


E. G. Theodore, Treasurer of Australia, in the new Labor 
Government, stated in his budget speech that in some im- 
portant instances the preceding government had under- 
stated expenditure requirements and overestimated probable 


revenue. Sydney advices published in the ‘Wall Street 
Journal” of Dec. 30 in reporting this, said: 


Departmental officials fou that the estima from custo 

oh gall — Be [eduses by 82,500.00; Income tay by $1,500,000" ond 
y $l, d a ency revenu 000. raised 

smaller items to a total of $5,270,000. =a 7 

The Labor Party had a mandate to remove the increased amusement tax 
which had been proposed by the former government, amounting to $3 ,200,- 
000. Its declared po! was an important issue at the election and was ap- 
proved by the electors. Added to the shortage inherited from his 
sor, the revenue deficiency Mr. Theodore had to face was $8,470,000. 

Mr. Theodore also found that the former Treasurer had underestimated 
war pensions and other services by $970,000, old age pensions by $1,500,000 
and the estimated surplus on the operatio ‘ost Office Department 


ms of the P. en 
by $400,000. of 
ob au te te can. the elections, $525,000, was an additional 
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Additional $10,350,000 Revenue Needed. 
Theonly material reduction decided 


items of expenditure h. , and the ex- 
aoe. coupled with the shortage of revenue, the the 
had to provide for to balance his accounts to $10,350,000. He 
to meet this by increased customs and excise duties to 
- ,000 and by increased income tax amounting to $4,425,000: 
a surplus of $75 


The following table shows the original taxation estimates, the shortages 
to be met, and the revised estimates: 





Sources of Revenue— mates. Shortages. Estimates. 
ee $218,.750,.000 $2,500,000 $222,250,000 
0 ES Ro 50,000,000 1,500,000 52,925,000 
MEE cca ctncecstssowbuinctias 14,000,000 1,000,000 13,000,000 
es no oc me wena dened _% 5 Repetto ,500 ,000 
ESTA TER GE 5,000,000 3,200,000 1,800 ,000 
es CUR Ss we ccinwnddedanae $297 ,250,000 $8,200,000 $299,475,000 


In dealing with the tariff pro , Mr. Theodore made it clear that 
although the new duties will t in increased customs recei which will 
benefit the current year’s revenue, they have been imposed with the primary 
object of protecting Australian industry. The new rates cover a wide 
ground, including almost ev manufact; p, and raw 
such as gasoline and timber in which Uni tates manufacturers and 
business interests generally are interested. The increases in many cases are 
severe and undoubtedly affect America’s trade with Australia adversely. 

Increased Income Tazes Proposed. 

The income tax posals com e a sirpertax of 20% on the existing rates 
for companies ont a pore hee gene ne on the taxable incomes of in- 
dividuals ranging from 10% on taxable incomes from $1,005 to $7,500; 
15% on taxable incomes from $7,505 to $15,000; and 20% on taxable in- 
comes of $15,005 and upwards. 

D ing these taxes, Mr. Theodore stated: ‘To comprehend clear] 
the relative burden of taxation and the real incidence of its varying forms, it 
is necessary to treat all taxes as being deduciions from income, as indeed 
they always arein the lastresort. By this means our interest can be sharply 
focussed on the crucial issue—what incomes have and what have not an 
ability to pay. The Government has kept this doctrine clearly in mind in 
formulating the gy: upon incomes. 

“The taxes which can be applied most equitably co the varying capacities 


of the individual taxpayers are Ly ae ect taxes. The adminis- 
tration of the present e tax law in the 


light many anomalies and defects. In order 
the law as far as practicable, it is intended to submit to Parliament early 
next year an amending Income Tax Assessment Bill.” 








Proposed Cotton Co-Operative Corporation Approved By 
Federal Farm Board. 

The Federal Farm Board announced on Dec. 31 that the 
subcommittee on organization of the $30,000,000 national 
cotton co-operative has finished its work, and the charter 
and by-laws prepared by the subcommittee have been ap- 
proved by the Farm Board. As was indicated in our issue 
of Dee. 14, page 3724, plans for the creation of a Central 
Co-operative Marketing Organization were approved at a 
joint conference in Memphis, Tenn., of the Federal Farm 
Board and directors of the fifteen State Co-operative As- 
sociations. In Washington on Dec. 27 the subcommittee 
on organization undertook the completion of the charter and 
by-laws, starting its work after a short conference with 
Carl Williams, of the Federal Farm Board. The Board’s 
announcement of Dec. 31 says: 


S. L. Morley of Oklahoma City, Okla., Chairman of the subcom- 
mittee, will call a meeting of the general committee to be held at the 
offices of the Federal Farm Board in Washington on January 9. At 
this meeting of the general committee, the documents prepared and 
tentatively approved will be submitted for final action. If approved, 
the charter will be immediately filed in Delaware, a stockholders meet- 
ing will be held at once, officers elected and the corporation made ready 
to begin its operations. It is expected that all of these details can be 
completed on or before January 15. 

The plans for the new corporation closely follow those adopted at a 
general meeting of cotton co-operatives of the South which was held 
in Memphis, Tenn., on December 10 and 11. On a basis of present 
expectations, the new corporation will immediately include as member 
stockholders the state cotton co-operatives associations of North Caro- 
lina, South Carolina, Georgia, Alabama, Mississippi (short staple), 
Tennessee, Arkansas, Louisiana, Missouri, Oklahoma, Texas, Arizona 
and California, representing an immediate marketing size of approxi- 
mately one million bales of cotton. 

The selection of an official name for the new corporation will be 
made by the organization committee in its meeting in Washington on 
January 9. Selection of headquarters for the general offices of the new 
co-operative will also be in the hands of the general committee at that 
time. Chairman Morley’s subcommittee has recommended that four 
cities, Dallas, New Orleans, Memphis and Atlanta be considered and 
that spokesmen for these cities should be invited to come before the 
general organization committee to present their claims. 

Neither the cotton subcommittee nor the Federal Farm Board is ready 
to predict when actual business operations of the new national co-opera- 
tive will begin. 

In addition to Chairman Morley, the following members of the sub- 
committee and Frank Burford of Oklahoma City, counsel for the 
subcommittee, were in conference with the Farm Board: 

Harry Williams, Texas Farm Bureau Cotton Association, Dallas, 
Tex. 

N. C. Williamson, Louisiana Farm Bureau Cotton Growers Co-op- 
erative Association, New Orleans, La. 

Allen Northington, Alabama Farm Bureau Cotton Association, Mont- 
gomery, Ala. 

U. B. Blalock, North Carolina Cotton Growers Co-operative Associa- 
tion, of Raleigh, N. C. 


Associated Press advices from Washington Dec. 27 said: 


Broadly, the cotton corporation is to follow the general principles of 
the national marketing agencies set up for grain, wool and mohair and 
livestock, Mr. Morley said. It is to provide central marketing facilities 
and sales services to buy cotton and cotton by-products, to develop a 
centralized finance system and to lend money to its stockholding mem- 
bers. Each operation entails many ramifications, among which are the 
acquisition of physical facilities, the handling of cotton seed for planting 
purposes and the schooling of farmers to adjust production to prospec- 
tive demand. 
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Further Associated Press accounts from Washington Dec. 
28 had the following to say: 


Carl Williams, cotton’s representative on the Farm Board, interpreted 
the draft tonight as differing from the grain corporation in that local 
co-operatives will not be allowed to buy outright from their members. 
In the plan of the $1,000,000 North Pacific Grain Growers’ Co-opera- 
tive Association farmers can sell on a cash basis to their local co-op- 
erative, taking the day’s price prevailing at the time of delivery. 

“State laws,” Williams says, “prohibit such practice on the part of 
cotton co-operatives. However, the individual farmer can sell on a 
spot market by delivering his cotton to the central organization. 

“If he sells directly through his local co-operative, which turns the 
cotton over to the corporation for marketing, he has one of two choices. 
Either he accepts a certain per cent of the current cash value and 
allows his cotton to go into a seasonal pool, to be sold at the discretion 
of the corporation, or he sells on an optional basis, taking a stipulated 
per cent of the value with the understanding that the remainder is to 


io less storage charges, at whatever date he orders the cotton 
sold.” 








Federal Farm Board Denies Reports That It Plans to Buy 
Bonds of Sunmaid Raisin Growers’ Association. 

A statement issued by the Federal Farm Board on Dec. 

30 denied reports published in some Eastern papers to the 

effect that the Board has made an offer to buy the bonds 


of the Sunmaid Raisin Growers’ Association. The Board’s 
statement said: 


The Farm Board has not purchased, and is not going to purchase, 
the bonds of Sunmaid or any other co-operative. Neither has it entered 
into any agreement as to what price shall be paid for the retirement 
of bonds of Sunmaid or any other co-operative organization. 

The Board has agreed to accept any of its bonds Sunmaid may 
offer as part of the collateral for a loan of $4,000,000 to the association. 
The purpose of this loan is to protect the physical facilities and Sun- 
maid trade marks owned by this co-operative organization of California 
raisin growers. The Board has no interest in the acquirement by 
the association of its funds. 








Federal Farm Board Approves Loan for Southern Idaho 
Bean Growers’ Association. 

The Federal Farm Board on Dec. 27 announced approval 
of a supplemental commodity loan of not exceeding $100,- 
000 to the Southern Idaho Bean Growers’ Association. The 
announcement follows: 


The Federal Farm Board announces that it has approved an appli- 
cation of the Southern Idaho Bean Growers’ Association, Twin Falls, 
Idaho, for a commodity loan of not exceeding $100,000 to supplement 
a loan of $250,000 from the Intermediate Credit Bank at Spokane, 
Wash. This loan will enable the association to make additional ad- 
vances to its grower members. The Intermediate Credit Bank is making 
advances of not exceeding 60% of the market value of the beans and the 
supplemental advances from the Farm Board are not to exceed an addi- 
tional 15% nor more than 1 cent a pound and the aggregate advances 
from both sources are not to exceed 5 cents a pound. 








Federal Intermediate Credit Bank of Spokane Reduces 
Rates on Loans from 514 to 5%. 

The Federal Intermediate Credit Bank of Spokane an- 
nounced Jan. 1 that effective at once its loaning rate would 
be cut from 514 to 5%. Associated Press accounts from 
Spokane reporting this said: 


The reduction was described as a New Year’s greeting to the agricul- 
a and live stock industries,” by E. M. Ehrhardt, President of the 
The reduction, he said, was the result of a “general softening of 
short-time interest rates, and an improvement in the debenture market 


which has enabled the bank to sell its debentures on a more favorable 
basis.”’ 








Chester H. Gray of American Farm Bureau Federations 
Sees Move to Force Grain Prices Lower—Predicts 
Exchanges Will Wage Campaign Testing Federal Farm 
Board. 

Reiterating the assertion made Dec. 26 by Senator Gerald 
P. Nye of North Dakota that the battle between the Federal 
Farm Board and the grain trade has been transferred from 
round table discussion to the wheat markets of the world. 
Chester H. Gray, Washington representative of the Amer- 
ican Farm Bureau Federation, declared on Dec. 27 that 
the grain exchanges in the next few months may be ex- 
pected to wage a tremendous battle in the world’s wheat 
exchange to force the wheat market price down. The New 
York “Journal of Commerce” in stating this in Washington 
advices Dec. 27, continued : 


Farmers throughout the country will follow the trend of events closely, 
Mr. Gray asserted, because the outcome will reveal whether the Farm 
Board is successful in revamping the marketing machinery to give pro- 
ducers and consumers the benefit of rich profits now collected each year 
in commissions by middlemen. He predicted that if the board wins a 
clear victory in this fight, farmers in all parts of the country will swarm 
into co-operative associations to share in the benefits of farm-owned 
and farm controlled marketing agencies. 


Liverpool Weakness Factor. 
It is pointed out that, though wheat prices rebounded after the Farmers’ 


National sales agency posted its odds, they slumped back today nearer 
the loan figure. This relapse, it was emphasized, is attributable to 





weakness on the Liverpool market, which has failed to respond to 
domestic price advances in the United States. The market situation is 
regarded as interesting in view of Senator Nye’s charges that the grain 
trade is fighting the Farm Board by manipulating the world price at 
L 


So far as the Farm Board is informed, the Farmers’ National Grain 
Corporation, although bidding for wheat at the loan value, has been 
able to buoy up the price without actually purchasing a single bushel 
of grain. 

Following declines in the world wheat price at Liverpool a week 
ago the Grain Corporation announced that it was going into the Ameri- 
can market to buy wheat. 

The purchases were to be made, it was said, at the amount being 
loaned to co-operatives by the Federal Farm Board, $1.25 at Minneapolis 
and $1.18 at Chicago, At the Farm Board offices here it was made known 
that only so much buying would be done as might be necessary to 
protect the loan value fixed by the board. 

Bids were posted in the grain exchanges and, according to Farm 
Board advices, nothing more was necessary. The sensitive wheat mar- 
ket responded at once. Whereas prices had been about 2 cents below 
the lending figure, they rebounded to several cents above that price. 








Rise and Fall of Tobacco Growers’ Co-Operative Asso- 
ciation of Virginia, North Carolina and South 
Carolina. 


The story of the rise and fall of the Tobacco Growers’ 
Co-operative Association of Virginia, North Carolina and 
South Carolina, the membership roll of which numbered 
96,000 tobacco growers in the three States, is told by John J. 
Scanlan and J. M. Tinley of the United States Department 
of Agriculture in a publication issued by the Department. 
The publication is Circular No. 100-C, “Business Analysis 
of the Tobacco Growers’ Co-operative Association,” copy 
of which may be obtained free from the Office of Informa- 
tion, Department of Agriculture, Washington, D. C. These 
/investigators, attached to the Division of Co-operative Mar- 
keting, which was then a unit in the Bureau of Agricultural 
Economics, Department of Agriculture, but has since been 
made a part of the organization of the Federal Farm Board, 
made an extensive study of all the records of the tobacco 
co-operative from the membership drives that caused farm- 
ers by the hundreds to sign contracts with the association 
for the delivery of their crops, to the appointment of receiv- 
ers in bankruptcy for the association. Their report, as 
given out Dec. 23 by the Department of Agriculture, says: 


The association was incorporated Feb. 9 1922, with the main office at 
Raleigh, N. ©. Relatively low prices for tobacco in 1920 following high 
prices during the World War, together with a general dissafisfaction with 
the auction-floor system of selling tobacco, and encouragement from some 
men who believed that relief from the conditions then existing could 
be secured through farmers’ co-operative associations, were the principal 
factors which led up to the creation of the association. Nearly 96,000 
‘tobacco growers signed contracts to deliver their tobacco to the association 
during the four years of its operation. 

The association attempted to secure delivery of over half of the Virginia 
sun-cured, Virginia dark-fired, and flue-cured types of tobacco grown in 
the three States in which it operated, but in 1922, instead of handling 
the -anticipated 50 to 60% of the crop, it received only 35.4%. In 1923 
the receipts decreased to 28.5% ; in 1924 to 22.9%, and in 1925 to 14.6%. 
In June 1926, at the end of its fourth year, after receiving a total of 
over 531,000,000 pounds, of tobacco valued at over $100,000,000 from 
its members, the association was put in the hands of receivers. 

The association had failed to meet the expectations of its members, and 
was discredited throughout the tobacco belt. Although financially solvent, 
it had failed as a marketing organization. Many factors contributed to this 
failure, but it is difficult to assign to any of them a definite rank among 
the causes of failure. 

The factors or causes of failure may be placed under four general 
headings: (1) Conditions among tobacco growers, (2) policies and prac- 
tices during the organization of the association, (3) mistakes in policies 
and in management, and (4) market conditions and commercial interests 
unfavorable to ‘the co-operative marketing of tobacco in the tri-State area. 

Disloyalty among the members was rampant from the beginning of the 
association, and membership defections increased as the years passed. 
This failure of the members—whether voluntary or involuntary—to live 
up to their contracts was undoubtedly one of the most important causes 
leading to the failure. This disloyalty, especially during the first years, 
may be attributed largely to the economic, social, and educational con- 
ditions of the tobacco farmers in the tri-State area. The percentage of 
tenancy is very high; tobacco is often the only cash crop; credit 
facilities are limited and most unsatisfactory. The growers are both 
whites and Negroes, and many have little education and a relatively large 
percentage are illiterate. 

They were, with few exceptions, inexperienced in co-operative marketing 
and had little understanding of its principles, possibilities, limitations, 
and necessities. These conditions among a large proportion of the farmers 
made members peculiarly susceptible to the lure of higher cash prices 
prevailing on the open warehouse markets and to the insidious and effective 
attacks of the opponents of co-operative tobacco marketing. The low 
initial advances at first, and later the delay in making further advances 
and final settlements, served to aggravate a situation which was already 
distressing, partly because of the heavy indebtedness resulting from the 
unsatisfactory prices of tobacco in 1920 and 1921, and partly because of 
the higher standard of living acquired during the war years. It has been 
maintained by many persons that the faith and loyalty of the members 
were destroyed by the many evidences of mismanagement and by alleged 
unwise or dishonest policies of the officials and directors, 

The members were allowed, if not led, to believe that an association 
would have virtually monopoly control of the tri-State tobacco situation. 
Extravagant promises and promises not possible of fulfillment were made. 
Contracts not revocable resulted not only in non-delivery of tobacco but 
in open antagonism of those who wished to be legally released from 
their contracts. Many mistakes by the management were due to the 
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inexperience of directors and officials; the management was extravagant 
in purchasing and operating warehouses, and in employing personnel. 
There was much opposition to the association from those who would be 
injured financially if the association were successful. 

But in spite of its failure, and in spite of some of the temporarily 
harmful effects, the association has to its credit many accomplishments, 
some of which will have a lasting and beneficial influence upon the con- 
ditions and future of the tobacco growers of Virginia and the Oarolinas. 

There is reason to believe that a new organization, or organizations, will 
eventually be formed in the tri-State area, built upon the principles of 
service, stability, and economy for both the tobacco growers and the 
tobacco manufacturers, and with co-operation between these two groups 
instead of opposition. 








Organization of Detroit Mortgage Bankers’ 
Association. 

Detroit bankers and realtors prominent in the mortgage 
loan field have organized the Detroit Mortgage Bankers’ 
Association, according to an announcement by Bart H. 
Manning, Vice-President of the Union Trust Co. of Detroit, 
who is Chairman of the Program and Public Relations Com- 
mittee of the new group. At the organization meeting held 
Dec. 19, Andrew Malott, Vice-President of the Guardian 
Trust Co., was elected President, Richard G. Lambrecht 
of the Lambrecht Kelly Co., Vice-President, and Joseph 
Brandt, Vice-President of the Fidelity Trust Co. was made 
Secretary and Treasurer of the new association. The fore- 
going, together with Bart H. Manning of the Union Trust 
(o., Norton Miller of the Detroit Trust Co., Harry Hanson 
of the Bankers Trust Co. and Harry H. Fairchild of the 
Homer Warren Co., constitute the Board of Governors of 
seven who will have chief responsibility for the administra- 
tion of the Bankers’ Association. On Dec. 20, the newly 
elected Board of Governors met at the Guardian Trust Co. 
to plan the national convention of mortgage bankers, which 
will be held in Detroit in September, 1930. Representatives 
of 500 institutions from 40 States will attend this annual 
gathering. 








Outstanding Brokers’ Loans on New York Stock 
Exchange Drop to $3,989,510,273 Dec. 31—Decline 
$27,088,496 in Month. 


Continued decline is shown in the outstanding brokers’ 
loans on the New York Stock Exchange, the Dec. 31 figures 
of combined time and demand loans aggregating $3,989,- 
510,273. These figures, which were made available yester- 
day (Jan. 3) by the Stock Exchange, compare with $4,016,- 
598,769 on Nov. 30. The peak figure was reached Sept. 30, 
when the total was $8,549,383,979. The Dec. 31 total is 
made up of demand loans of $3,376,420,785 and time loans 
of $613,089,488. The following is the statement issued 
yesterday by the Stock Exchange: 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business Dec. 31 
1929, aggregated $3,989,510,273. 

The detailed tabulation follows: 


Loans. Time Loans. 
(1) Net borrowings on collateral from New York banks 


OF NEE COIs no een nncianedigesdadnpeewcce $2,882,622,226 $487,062,000 
(2) Net borrowings on collateral from private bankers, 


brokers, foreign bank agencies or others in the 

Chit 6f WF SE i cduinncciwsdeddbdiciasnces 493,798,559 126,027,488 

$3,376,420,785 $613,089,488 

Combined total of time and demand loans, $3 989,510,273. 

The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 

The compilations of the Stock Exchange since the issuance 
of the monthly figures by it, covering the period from 
January 1926 to December 1928, were given in our issue 
Dec. 7 1929, page 3570. In the following we show the record 
for each month of 1929: 





1929— Demand Loans. Time Loans. Total Loans. 
PE ES bow encosnakcod $5,982,672,411 $752,491,831 $6,735,164,241 
SN Gb esceonececdan 5,948,149,410 730,396,507 6,678,545,917 
Edinb ab ed waatenses 6,209,998,520 594,458,888 6,804,457,108 
Ms Sev hedencncanwunn 6,203,712,115 571,218,280 6,774,930,395 
BE Et kkdesGuuccawues 6,099,920,475 565,217,450 6,665, 137,925 
PE Ma uacesncansncne 6,444,459,079 626,762,195 7,071,221,275 
WU IES aks & bein wee aon 6,870,142,664 603,651,630 7,173,794,294 
a Ne Series os dts teas eerie 7,161,977,972 719,641,454 7,881,619,426 
DMMicb ved ecosdacacs 7,831,991,369 717,392,710 8,549,383,979 
I ak cs erinicecchahbin'en kdl 5,238,028,979 870,795,889 6,108,824,868 
a 35 chet We wees 3,297,293,032 719,305,737 4,016,598,769 
STE 4 Ach whe S ow ww cine: 3,376,420,785 613,089,488 3,989,510,273 








State Senator Hastings of New York to Press for Action 
by Legislature for Inquiry into Stock Market 
Operations. 

According to the New York “Times” of Dec. 29 New York 
State Senator John A. Hastings renewed on Dec. 28 his 
demand for a Commission to study the stock market by 
making public a letter dated Dec. 21 to Governor Roosevelt, 
asking why no action had been taken on a similar letter of 
Nov. 15. The “Times” said: 


In his latest communication he attacks the practice of short selling 
and the readiness of banks to lend money for speculative purposes. 





“I should feel remiss in my duty as a State Senator and as a member 
of the Senate Banking Committee were I to fail to press my plea for 
the creation of a new commission to study the ramifications and machina- 
tions of a system so close to the public interest and general prosperity 
as is the stock market,’”’ he wrote. He went on to quote opinions of 
Charles Evans Hughes when Governor; of Seymour L, Cromwell when Presi- 
dent of the New York Stock Exchange; Myron H. Clark, when Governor 
in 1856, and a recent statement of Dr. Benjamin M. Anderson, Economist 
of the Chase National Bank, to show that undesirable conditions existed 
and that they had long been recognized. 


Makes Plea for Regulation, 

He criticized the practice of trading when the ticker was far behind, 
and continued: “It has ofttimes been said that an association or institu- 
tion—like a stock or commodity influence is as 
and at times greater even than that of the Government, that has within 
it the power to enhance the value of one security or depress the value of 
another, and to which the State and Nation pay so much recognition, 
should not be permitted to carry on its operations without some safe- 
guard for the public welfare.” 

He urged the licensing of brokers, and the bringing of investment 
trusts “within the supervisory and regulatory powers of the Superinten- 
dent of Banks.” 

“It has become the practice among brokers to lend stocks to ‘short 
sellers’ so that the latter might make delivery to cover their commit- 
ments,” he declared. “A committee appointed by you may well consider 
the soundness of this ‘stock lending’ and the desirability of recommend- 
ing the passage of a law prohibiting it.” 


Hits at Credit Extension. 


He asserted that “it goes without saying that the prodigious speculat- 
ing in the stock market of recent times would have been utterly im- 
possible without the most liberal aid of the banks in extending credit, in 
the form of call loans, to brokers.’”” He quoted Dr, Anderson as saying 
that, “basically, our present troubles grew out of the excessively cheap 
money and unlimited bank credit available for capital uses and specu- 
lation. There is no intoxicant more dangerous than cheap money and 
excessive credit.”’ 

“I again urge upon your Excellency the appointment of a committee 
of reputable and outstanding leaders in the world of commerce and 
finance to undertake a serious and scientific study of this problem and 
of the multitude of influences at work, many of which are susceptible 
to the most flagrant and abusive manipulation,” Senator Hastings wrote. 

He declared he had received no response to his first letter, which had 
been referred by the Governor to George W. Davison, Chairman of the 
Bank Law Committee. He wrote that Mr. Davison had informed him 
he had written to Governor Roosevelt “at considerable length” concern- 
ing it. 








Record Volume of Trading on New York Curb Exchange 
in 1929. 


The year 1929 will go down in the annals of the New York 
Curb Exchange as a memorable year. Trading records 
were surpassed in all directions, particularly since last spring. 

In reviewing the operations for the year the Exchange 
says in part: 

According to the records, dealings aggregating 1,000,000 shares to over 
3% million shares per day have been almost in succession since April 
to the middle of October. Then, suddenly, on October 24, unprecedented 
activity developed and total sales shot up to 6,337,400 shares, followed on 
October 29, with a record total of 7,096,300 shares. Never before in history 
did the Exchange, or Wall Street in general, experience such active scenes 
as attended financial operations on the above-mentioned two days and the 
trading machinery on the floor was so taxed it became necessary to close the 
market for two days, viz.: Nov. 1 and 2, and limited trading hours for sev- 
eral sessions thereafter in order to allow the proper clearance of commit- 
ments which had been previously made. Prior to the tremendous trading 
which developed in October, the two banner days on the Exchange were 
June 28 and July 24, when the high totals of 3,304,500 shares and 3,584,700 
shares respectively were established. 

Before the month of April 1928, there were no ‘million share sessions” 
on the Exchange, and only a dozen or so days before that time in which 
the volume approached the million share mark. Consequently, the percent- 
age of increase in the daily volume of transactions in the past two years, 
and particularly since the beginning of 1929, has been without parallel. 
Other noteworthy features of the operations on the floor of the Exchange 
occurred on June 14 1929, when 1,032,400 shares of Commonwealth & 
Southern Corp. stock changed hands and on Oct. 24, when 1,151,900 shares 
of Cities Service common stock were dealt in. So far as the records go, 
no other securities dealt in on any stock exchange in this country ever 
presented such tremendous turnovers during a full day’s trading session. 

There are 2,500 stocks and bonds traded in on the New York Curb 
Exchange. Of these over 2,000 stocks, both domestic and foreign, about 
350 domestic bonds and approximately 100 foreign bonds, while the total 
Par value stocks dealt in is more than $20,000,000,000, in addition to 
over 700,000,000 shares without par value. An illustration of the high cali- 
ber of all stocks now being regularly dealt in is found in the fact that approx- 
imately 65% of the total or about 1,300 issues are in the dividend paying 
class. One day, June 14 1929, 125 stocks sold ex-dividend, thereby es- 
tablishing a new record on the Exchange. The previous record was made 
on Sept. 14, 1928, when 109 issues sold ex-dividend. 

It required but a little over six months for the market to surpass the 
previous total of 236,043,682 shares reported traded in during the entire 
year of 1928 and in approaching the half billion sales mark this year, the 
New York Curb Exchange will have set a record for volume dealings in 
stocks far in excess of any of its previously reported yearly totals. Since 
the first of the year, monthly sales have risen from 27,000,000 shares to a 
peak of about 63,000,000 shares in October and indications point to a 
continuance of heavy dealings up to the close of 1929. On the other hand, 
the bond market has been comparatively quiet since the first of the year 
and transactions, so far, have fallen much behind those of a year ago. This 
may be attributed to the high rate of money. 

Although the daily record number of 763 issues traded in May 9 1928 
Was not equaled or surpassed so far in 1929, broad markets this year nave 
been more successful than they ever were with from 650 to 750 indiv dual 
securities traded in per full day. In addition, and aside from the record 
breaking totals in Commonwealth & Southern Corp. stock and Cities Service 
common stock, mentioned in a preceding paragraph, the former issue also 
established record ‘‘opening’’ transactions of 100,000 shares on two sep- 
arate days, namely, June 15 and June 28, 1929. And on July 15 1929, the 
stock opened on 90,000 shares. In fact, during June and July, initial and 
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total daily dealings in this issue were the heaviest for any single security 
in the history of the Exchange. The only other stock that previously 
opened on a 100,000 share block was General Baking common, which did 
so on May 14 1928. 

However, during the heat of the terrific trading in October, Cities Service 
established a new high open record of 150,000 shares on Oct. 24 and then 
exceeded this record on Nov. 4 with an intitial block of 225,000 shares 
which involved an aggregate money value of $9,421,875. This was the 
largest ‘“‘opening”’ transaction ever made on any stock exchange in this 
country, if not in the world. 

Prior to the establishment on Oct. 29 of a record of 7,096,300 shares of 
stock traded in, the turnover on June 28 was noteworthy, in that the 
volume, amounting to 3,304,500 shares, passed the three million share 
mark for the first time on record. Further, the two-hour Saturday session 
on June 15, with a turnover of 1,287,900 shares was notable because tran- 
sactions on that day exceeded those on any other stock market in the United 
States. However, this total was not an Exchange Saturday record, for 
on July 13 transactions reached a peak of 1,832,200 shares, which volume 
a year ago would have been heralded as a remarkable record even for a 
full five-hour session. 

Aside from the October figures, it is significant that these records were 
made during the summer, for ordinarily, in the hot season, trading is in 
restricted volume. This year, however, traders threw custom aside, with 
the result that operations during June, July and August were the most active 
for similar months in the history of Wall Street. 

In addition, the New York Curb Exchange has taken its place with the 
great security markets of the world. 

Through the medium of American certificates of deposit trading is 
carried on in over 100 foreign companies having a total capitalization of 
over 600,000,000 shares with a par value exceeding $7 ,000,000,000 


It is also noted that the ticker system of the New York 
Curb Exchange has been considerably extended and not 
only covers Greater New York but extends from the Atlantic 
to the Pacific Coast as well as to the Gulf Coast and the 
Southwest and, together with branch lines, embraces over 
100 important cities two of which—Toronto and Montreal— 
are in Canada. 








New York Curb Exchange to Add to Its Quarters. 


In order to provide additional quarters for its expanding 
business, the New York Curb Exchange, has completed plans 
for a modern new building on its plot in Trinity Place, 
between Rector St. and Thames St., New York City. It 
is expected that construction work will start within the next 
30 days and in all probability the new Exchange building 
will be completed within a year’s time. It will be equipped 
with every modern facility for business efficiency. The 
announcement Jan. 2 by the Exchange says: 


The structure is designed to cover the entire site which is now only 
partially occupied by the present building. It will be 14 stories high and will 
rise 225 ft. above the sidewalk and extend 35 ft., 9 inches underground. 
The building will embrace an area of 178 ft. front by 181 ft. deep. The 
entire Trinity Place facade of the new Exchange will be of carved ornamental 
stone, of modern design, nickel bronze metal work and steel windows. The 
trading floor area will comprise 14,132 sq. ft. compared with the old board 
room area of 9,598 sq. ft. and will contain 24 trading posts of a new and 
much improved design as against 16 trading posts now in use. They will 
be so planned and arranged as to permit the handling of a record volume of 
business. The new posts, several of which are already in use on the present 
trading floor, are the result of many experiments made during the record 
trading sessions in October and early November 1929. 

The height of the new board room will reach 63 ft. and extend 5 stories. 
The telephone sections, located on each side of the Exchange floor, will 
occupy 6,100 sq. ft. compared with the present area of 4,416 sq. ft. and 
there will be 443 telephone booths, as against the present total of 350. 

The sixth floor directly above the board room will be occupied by ventilat- 
ing machinery. The seventh to and including the fourteenth floors will 
contain various offices of the Exchange, including the Board of Governors’ 
room, the President's office, Secretary’s office, Committee rooms, Medical, 
Educational and other departments. 

Provision has been made for a basement and sub-basement with a net 
area of 5,428 sq. ft., to house the Night Clearing House Department, locker 
rooms, engine room, et cetera. 

The entrance to the offices wil] be on the north side. This will lead into 
an ornamental lobby and an elevator foyer from which three high speed 
elevators will serve the office floors above. The architects of the new build- 
ing are Starrett & Van Vieck of New York City. 

So rapid has been the expansion of business on the Curb Exchange during 
the last few years and so confident are officials and members that this 
growth will continue with the coming years, the Board of Governors, with 
an eye to the future, have completed plans for even greater working space 
than the additional facilities which will be provided when the new Exchange 
building is completed. This was made known to-day when announcement 
was made that the Hamilton Building, adjoining the present Exchange on 
Greenwich Street and Thames St., had been purchased. This will provide 
an additional plot with an area of approximately 116 ft. on Thames St. by 
82 ft. on Greenwich St. It is not expected, however, that the Exchange 
authorities will raze the newly acquired Hamilton Building and immediately 
start construction on the site. The property, it is said, was purchased as an 
economic necessity to allow of greater expansion of Exchange facilities when 
such expansion became necessary. 








Trading on Chicago Stock Exchange in 1929 Double 
Previous Year’s Record. 

Total shares traded on the Chicago Stock Exchange during 
1929, including 296,000 shares on the final day of the year 
(Dec. 31) was 82,216,000, more than double the previous 
year’s record. The Exchange in reporting this says: 


The former high yearly record was made in 1928 when total trading on the 
Chicago Exchange reached 38,940,000 shares. The 1929 trading nearly 
equals the 85,000,000 shares traded during all of the five previous years 
and is one thousand per cent greater than the trading of ten years ago. 

The $12,000 par value in bonds sold to-day brought the 1929 trading 
in bonds to $4,975,500. 


The average per day trading on the Chicago Exchange during 1929 was 
283,500 shares, compared with 132,100 shares per day in 1928. The 
Exchange was open 290 days in 1929, of which 65 were two- and three-hour 
trading days. The Exchange was closed 75 days including Sundays. 

There was a total of 1298 trading hours during the year, making the 
average trading per hour 63,342 shares. 








New Building of San Francisco Stock Exchange to 
Be Opened To-day (Jan. 4). 


The new building of the San Francisco Stock Exchange 
will be formally opened to-day, Saturday, Jan. 4, with an 
appropriate ceremony on the trading floor. The usual short 
Saturday session of the market will be dispensed with in 
order that the opening ceremony may be held at 11 o’clock 
in the morning and members of the Exchange and their 
guests may inspect the building during the day. The first 
regular trading session of the Stock Exchange to be held in 
the new building will be on Monday, Jan. 6, when the 
intricate equipment of the new trading floor of the Exchange 
will be put into service. The new building is at the corner 
of Pine and Sansome Sts. Pending its construction the 
Exchange has been occupying temporary quarters since 
July 1928. The trading room wing of the new Stock Ex- 
change occupies the whole of the site of the former United 
States Sub-Treasury Building, which was almost completely 
wrecked for the new construction of the Stock Exchange 
building. This wing faces Pine St. and its facade of Tuscan 
columns and broad granite steps was carefully preserved by 
the Stock Exchange building. Behind the trading floor 
wing is a twelve-story wing accommodating the adminis- 
trative departments of the Stock Exchange. The public 
entrance to the building is at 155 Sansome St., which is the 
official address. The exterior of the building is faced in 
California granite blasted from the same quarry that sup- 
plied the granite to build the original Sub-Treasury Build- 
ing. The trading floor of the new building is 122 feet by 
68 feet with an area of 8,296 square feet. Constructed at a 
cost of approximately $2,750,000, the new structure will 
stand as a monument to efforts of the nineteen brokers who 
signed the charter of the original Exchange in 1882. 
Launched as the “Stock and Bond Exchange’’ in September 
of that year, the new securities market of the West operated 
at brief call sessions during which frequently no transactions 
were recorded. Later, however, with the issuance of se- 
curities by the first street railway companies of San Fran- 
cisco, small water and gas companies and the State's first 
industrial and commercial enterprises, the Exchange devel- 
oped and became an organized market for investment 
securities. Memberships on the Exchange, which were 


purchased by its organizers for $50 each, have sold as high 
as $225,000. 








Roberts & Hall, Cincinnati Brokerage House, Fails—Graham 
P. Hunt Appointed Receiver. 

Roberts & Hall, widely known Cincinnati brokerage firm, 
applied to the Court of Common Pleas on Monday of this 
week (Dec. 30) for the appointment of a receiver to take 
charge of its partnership affairs, according to the Cincinnati 
“Enquirer” of the following day, which stated that the firm 
got into financial straits through the illegitimate trading 
of a trusted employee, who was buying and selling stocks 
for himself, but under various other names; with heavy 
added losses through the sudden drop in stock prices and 
the inability of legitimate customers to pay what they owed 
the company. Immediately following the application for a 
receiver, Judge Stanley Struble of the Court of Common 
Pleas, appointed Graham P. Hunt, an attorney, receiver for 
the firm, fixing his bond at $100,000. The failed firm was a 
member of the New York Stock Exchange, Cincinnati Stock 
Exchange and the Chicago Board of Trade, and an associate 
member of the New York Curb Exchange. The action was 
filed through Taft, Stettinius & Hollister, attorneys, by J. 
Nevin Roberts against his partner, Walker P. Hall, stating 
that they are partners under the firm name of Roberts & 
Hall, and conduct a stock and commodity business at 407 
Dixie Terminal Building, Cincinnati. After setting forth 
“that their capital has become impaired by the action of 
one of their employees in buying and selling stocks under 
various names without their knowledge and consent, and 
permitting said accounts to become indebted to them in 
very large sums,” and “that, in addition to the losses in- 
curred by the action of their employee, the sudden drop in 
values of various securities has resulted in losses to their 
customers... ,” the petition goes on to say: 


“That this condition of affairs has resulted in differences of opinion 
as to the conduct of the business by plaintiff and defendent, and that 
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the accounts of the partnership are so confused that plaintiff is unable 
to determine what course should be followed in carrying on the busi- 
ness at this time, 

“That unless a receiver is appointed by the Court to take charge of 
their affairs and have them properly administered, large losses may 
result to creditors; and while plaintiff believes that said partnership 
is solvent, a continuance of the business under the present conditions 
may result in insolvency to the detriment of their creditors. 

“That plaintiff believes that a receiver should be appointed and a 
dissolution of said partnership decreed by this Court.” 


It was announced, according to the paper mentioned, that 
no information could be given out at present regarding the 
allegation made against the employee referred to in the 
petition, the partners issued the following statement: 

“The receivership was decided upon only after every effort to avoid 
such action seemed unwise. Owing to certain confusion in accounts, 
mentioned in the petition, it will take accountants some time to reach 
details. These accountants have been at work and will conclude their 
efforts at the earliest possible moment. Until this is done no statement 
can be made. The partners firmly believe that all creditors are fully 
protected and that with the receiver in charge all persons interested will 
be settled with in full.” 


In its issue of Wednesday, Jan. 1, the “Enquirer” after 
stating that a long line of anxious customers beseiged the 
offices of the company the previous day, seeking informa- 
tion as to the state of affairs, went on to say: 

Many estimates were made in the financial district as to the value of 
accounts carried by the brokerage firm, but these are mere guesswork. 
Some of these were placed as high as $10,000,000 or $12,000,000. 

Announcements were made by the New York Stock Exchange, the 
Cincinnati Stock Exchange and the Chicago Board of Trade, suspending 
the firm from these exchanges. 

Correspondents of the company in New York closed out the accounts 
carried by them, resulting in breaks in Proctor & Gamble and Crosley, 
large blocks of which were said to have been held for account of Roberts 
& Hall. Crosley broke to a new low on both the New York and Cin- 
cinnati exchanges, touching 15 on the big board and 16% here. Sub- 
sequent rallies carried the price several points higher. Procter & 
Gamble was down to 52% in New York, but support was quickly en- 
countered. 


According to Wednesday’s New York “Times” announce- 
ment was made from the rostrum of the New York Stock 
Exchange the previous day of the suspension of the firm 
from that organization for insolvency. 








Fluctuations in Bank Stocks—Survey by Hoit, Rose & 
Troster Shows Average Price Dec. 31 at 174, Com- 
pared with 337 on Oct. 14 and 148 on Nov. 13. 


The bank stock market during the second six months of 
’ 1929 passed through the most sensational movements in its 
history. The average price of fourteen leading New York 
institutions as compiled by Hoit, Rose & Troster, specialists 
in bank stocks, opened on July 1 at 243, advanced to a 
high of 337 on Oct. 14, and then crashed to a low of 148 on 
Nov. 13. From that point the recovery was sharp, and the 
year closed with the average at 174. Pased on closing bid 
prices, the range for the six months, according to the com- 
pilation, was as follows: 


quly 1 —High—- —Low— Dec. 31 
1929. Oct. 14. Nov. 13. 1929. 
Rs cedisid cast bk dhbatdipuin 223 135 129 
| REE EEE aT 161 242 100 135% 
Central Hanover... ..........- 398 497 260 315 
(Te HRS ek, RRR GEA 195 270 135 154 
ia. 2 a Ss tne eel 178 165 90 114 
a ed oa ares ce eldiia eek ngs 107 128 60 73 
1S RET REE aE od Ca a 297 576 190 212 
Cs ED. oc wcimelcneme 208 449 150 178 
ae ws arenes A exnincal wine dea 615 742 ¥300 x98 
ies ce iad «aa paened eee nse 827 1153 490 675 
ELLE ATOR AN 72 92 45 53 
aaa, + ne ide > iin 4? 
MSs 
ee BOE GEOR ccnucancawces 316 433 200 2 
Weighted average__._._..._- 243 337 148 174 


x Ex-Rights. y New stock. 

While the closing trend was uncertain, the Hoit, Rose & 
Troster analysis states that the overshadowing of selling 
interest by the reappearance of investment buying was dis- 
cernible as the year ended and this augurs a further improve- 
ment in tone for the year 1930. 








Review of Bond Market By C. W. Sills, of Halsey, 


Stuart & Co.—Early Resumption of Activity Looked 
For. 


“The present situation and outlook in the bond market 
justifies more optimism than at any time during the past 
year and a half,” according to C. W. Sills, of Halsey, Stuart 
& Co. Ine., who under date of Dec. 30, in presenting a re- 


view of 1929, and discussing present tendencies in the bond 
market says: 


Early resumption of activity in the bond market appears to be a foregone 
conclusion. The theory that common stocks had permanently displaced 
sound bonds as an investment medium with the great mass of conservative 
investors, is now shown to be as fallacious a belief as many of the other 
economic and financial theories that characterized the recent speculative 
boom, and which, indeed, are an inevitable accompaniment of overdone 
speculative enthusiasm whenever and wherever it appears. The value of 


sound senior obligations, paying a fixed and regular rate of income, is again ' 





firmly established. It is only a question of time until the advantages 
of investment over speculation again receive their due and just recognition 
in the securities markets of the country. 

The present status of the bond market can perhaps best be understood 
through a review of what has taken place in that field during 1929. The 
inactivity and tendency toward softening of prices which carried over from 
the second half of last year, persisted into 1929, and became more pro- 
nounced with the increase in speculative activity. Only during the last two 
months of the present year has there been a perceptible strengthening in the 
prices of high grade bonds, and an increasing interest in the long-neglected 
short-term class. . . . 

The present situation and outlook in the bond market justifies more 
optimism than at any time during the past year and a half. Speculation, 
which occupied the center of the stage throughout the greater part of that 
time, rose to such heights that it interfered very greatly with the invest- 
ment market, and with numerous forms of business developments which re- 
quired capital at moderate cost. Since October, 1929, the first long step 
has been taken toward restoring trueinvestment to its proper place inthe 
financial scheme of things. That the purchase of bonds by banks is again 
under way is indicated by the fact that the reporting memb er banks of the 
Federal Reserve System have in recent weeks shown a substantial increase 
in their bond holdings. Various factors in the financial situation have so 
far prevented anything like full recovery in the bond market. Such strength 
as has appeared has not to any great extent taken away the numerous op- 
portunities for obtaining sound security and liberal income in either short or 
long-term bonds. To illustrate the values still prevailing among different 
types of bonds, we need only compare the levels prevailing in recent weeks 
with those in the early months of 1928. A group of thirty representative 
issues, comprising ten each from the public utility, industrial and railroad 
groups, showed average prices of 102.69, 100.57 and 100.85, respectively, 
as of Mar. 21928. On Dec. 2 1929, the averages for these groups were as 
follows: Public utilities, 96.31; industrials, 90.70; railroads, 95.53. In 
other words, the public utility bonds were 6.38 points cheaper at the be- 
ginning of December 1929 than they were at the beginning of March last 
year; the industrials, 9.87 points cheaper; and the railroads, 5.32 points 
cheaper. Expressed in terms of income, public utility bonds yielded nearly 
% of 1% more at the beginning of December, 1929, than on Mar. 2 
1928; industrials yielded better than % of 1% more; and railroads, a third 
of 1% more. This is true, notwithstanding the fact that there has un- 
doubtedly been substantial improvement during this time in the security 
behind the bonds included in each of these three groups. A similar com- 
parison of 15 representative foreign bonds shows an average price of 103.94 
on Mar. 2 1928 and 99.66 as of Dec. 2 1929—a difference of 4.28 points, or 
an increase in yield of a third of 1%. 

Clearly, we are still in an exceptionally favorable period from the stand- 
point of the bond investor. With the major obstruction to progress definite- 
ly removed, and with an excellent outlook for a period of easier money, 
there is much justification for the view that the coming year will see a 
definite resumption of activity in the bond market. 


In part Mr. Sills also said: 


The supply of high grade bonds has not been great at any time during the 
year. ‘The total volume of bonds and notes issued during 1929 will in all 
probability not greatly exceed $4,300,000,000, which is approximately 23% 
under the total for 1928, and about 21% below the average for the five 
years from 1924 to 1928. Because of the high cost of money and the slug- 
gishness of the market throughout the greater part of the year, dealers have 
not been encouraged to carry any very substantial inventories. Undigested 
issues of important size are virtually non-existent. Liquidation by banks 
has for some time been quite well out of the way. Furthermore, there has 
been a considerable retirement of bonds during the present year, which has 
also operated to reduce the available supply. Finally, liquidation of bonds 
during the recent stock market crisis did not develop to anything like the 
extent that might have been expected. 

Consequently , the unabsorbed supply of bonds in the market is small, and 
there appears to be little disposition among corporations to add to the supply 
through further offerings until their senior securities will commond mate- 
rially higher prices than those now prevailing on comparable issues. In 
view of this situation, any material improvement in the demand for bonds 
would undoubtedly have a marked strengthening effect upon the prices of 
those available. 

The total volume of public utility obligations offered during this year will 
run in the neighborhood of $1,000,000,000, a total which compares with 
$1,654,343 900 during 1928. ‘This class of investments has been among the 
first to respond to the recent upturn in the price of high grade bonds. The 
leading public utility companies of the country, having availed themselves 
of the recent popularity of stocks to build up their junior equities, are 
admirably situated to accomplish such bond financing as may be necessary 
to meet their requirements for thefuture. Although a good volume of such 
financing is in prospect, there is little likelihood that it will be carried 
through on an extensive scale until there is a material further improvement 
in the prices prevailing on this class of securities. 

Reflecting the trend toward a somewhat reduced volume of new con- 
struction during 1929, and the disposition among leading investment bank- 
ers to scrutinize all new projects with extra care, real estate bond issues have 
also appeared in the market in recent months with comparative infrequency. 
Such real estate bond financing as has been done during the year, however, 
has been distinguished by an increased number of issues of large size and 
recognized merit. 

The volume of new municipal financing during the past year has held up 
remarkably well, although all classes of public obligations during the 
first 10 months showed more liberal yields than the annual average yield for 
any of the past five years. The attractive income offered by strictly first 
class municipal bonds has for some time kept them within reach of a group 
of purchasers which ordinarily confines its investments mainly to taxable 
issues. Undoubtedly, one of the principal reasons for the substantial 
volume of tax-exempt bonds absorbed in the face of the unfavorable con- 
ditions of the present year, has been the recognition among institutions that 
unusual values were being offered. The demand for tax-exempt bonds, 
particularly in long maturities, was fairly active at the beginning of the year, 
but showed a declining tendency with the approach of spring. Activity 
again increased the early part of the summer, but had pretty well worn itself 
out by August. Demand has again asserted itself since October, with in- 
creased interest in short maturities which earlier in the year went begging, 
and with a distinct firming of prices. With the approach of the year-end, 
the outlook is for further upward revision of prices in the event that a really 
strong demand develops in the early months of the new year. An addi- 
tional factor of importance in this connection should be the renewed ac- 
tivities of hundreds of dealers who have for many months given tax-exempt 
bonds little or no attention. 

The issuance of bonds for industrial and miscellaneous purposes showed a 
substantial decline from the 1928 figure—which, by the way, represented a 
reduction of more than one-third from the total for 1927. The reason for 
the sharp reduction in the financing of industrial enterprises through bonds, 
of course, was the condition whch prevailed in the stock market. So keen 
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had grown the public appetite for stocks that it was relatively easy for in- 
dustrial enterprises, of nearly all types and sizes, to finance their needs 
through the issuance of common stock. a8 

Railroad financing showed a moderate increase in volume for 1929, as 
compared with 1928. The percentage of new capital as distinguished from 
refunding was substantially larger this year then last. The remarkable im- 
provement in railroad earnings, resulting primarily from increased efficiency 
and operating economics, has steadily enhanced the credit position of the 
railways, although the time is not yet at hand when the 5%4% return 
allowed under the Transportation Act will be generally realized. Further 
increases in railroad earnings are obviously to be desired, since these are 
essential to the building up of junior equities and the production of a well- 
balanced capital structure. ° 


Foreign Bond Financing. 

The high money rates in effect throughout the greater part of this year 
have operated very effectually toward keeping foreign borrowers out of the 
American market. Foreign government bonds marketed in the United 
States during the year represent only a small fraction of the amount brought 
outin 1928. Foreign bond financing, other than government, also showed 
a drastic decline from last year’s figures. Since most of the important 
foreign countries must continue to look to us as their principal outside source 
of capital, the situation which has prevailed during the past year and a half 
has undoubtedly caused a suspension of many worthy enterprises abroad, 
both of public and private character. It is an interesting fact that foreign 
payments to American investors have for some time been exceeding the 
amount of capital sent abroad for investment. In 1928, for example, the 
investors of this country purchased about $1,027 ,000,000 in foreign securi- 
ties, but they received $1,066,000,000 in interest and dividends, and the 
repayment of capital. In other words, we received about $39,000,000 
more from foreign countries than we lent them; and when the figures are 
finally cast up for 1929, the amount received from foreign borrowers is sure 
to be greatly in excess of the amount they were able to obtain here in the 
form of newloans. Eventually, of course, the situation will right itself, and 
American investors will again extend credit in substantial amounts for the 
financing of foreign enterprises. 








Twenty-Eight Bank Mergers Involving Forty-Four New 
York Institutions Consummated During 1929, Ac- 
cording to Gilbert Eliott & Co. 


The year 1929 will go down in financial history as the 
peak year of the merger movement among banks. In New 
York City alone there were no less than 28 mergers in- 
volving 44 banks, according to a compilation by Gilbert 
Eliott & Co. Among the largest of the New York banks 
to lose their corporate entities through mergers were: The 
National Bank of Commerce, the National Park Bank, Sea- 
board National Bank and the State Bank & Trust Co. 
Among the most active banks in the merger field were: 
Chase, Bank of Manhattan and the Bank of America. The 
latter institution in addition to acquiring control of the 
Nassau National Bank and the Traders National Bank, also 
merged a private investment banking house, Blair & Co., 
the first instance of such a combination in the history of 
New York banking. Later in the year, a similar combina- 
tion was effected when the Chatham Phenix Corp., the 
securities company of the Chatham Phenix National Bank 
& Trust Co., absorbed W. R. Compton & Co. The follow- 
ing tabulation prepared by Gilbert Eliott & Co. lists all of 
the principal bank mergers since the first of the year: 


Merging Banks— Absorbed Banks— 
(Nassau National 
SEL ape eee oP {Traders National 
| Blair & Co. 
|\Murray Hill Trust* 
{Municipal Bank 
Bank of United States_.._.....---- {Colonial Bank 
| Bank of the Rockaways 
|City Financial Corp 
(Mechanics Bank 


Bank of America 


roe Trae. . ..- cc cccuncenncsun {Guardian National Bank* 
{State Bank of Richmond County* 
Central Hanover_-.-.-..-.--- ESE Re {Central Union Trust 


| Hanover National Bank 
{Garfield National Bank 


Chase {American Express 
| Park 
Ciatiiene-Pietht... .< occcenccccauess W. R. Compton & Co. 
CRONIN EE go ce cctccesnateseeeeas United States Mortgage & Trust 
CO ieee (0 ia, sa ctksns enncsbiaiel la dnigpeasidnaniiiaetaae Farmers Loan & Trust Co. 
IES. 5 co cccactntsecmnatanpnnie Seaboard 
OE | EL ION ey LT Ew AEE National Bank of Commerce 
International Germanic—-_....------- Mutual Trust Co 
Interstate Trust Oo. ......-----+---- Century Bank 
TARO | condo cwenneconecespcesue Bedford National 
EEL NE Po rr we | Claremont 
(Internationla Acceptance Bank 
SE AEE LE OPS I {First National of Brooklyn 
(New York Title & Mortgage* 
Manufacturers Trust -_-.....-------- State Bank 
* Pending. 








Address of Chellis A. Austin, Delivered the Day Before 
His Death—Federal Reserve Policies—Speculation 
and Banks—Chain and Branch Banking. 

The address of Chellis A. Austin, late President of the 
Equitable Trust Co. of New York, delivered in New York 
before the annual convention of the Association of Life 
Insurance Presidents on Dec. 12, the day before Mr. Austin’s 
sudden death from an attack of angina pectoris, has claimed 
considerable attention—as much since his death as at the 


time of its delivery—and we are hence prompted to give it 
in its entirety. The address was presented under the 
title, “Broadening America’s Policy to Meet New Economic 
Responsibilities,” and in it Mr. Austin discussed Federal 
Reserve policies, branch and chain banking, security specu- 
lation, etc. “Taken as a whole,” said Mr. Austin, “the 
Federal Reserve System must be regarded as still in process 
of evolution through experience.” He stated that “the 
actual effect of Federal Reserve policy in controlling the 
general cycles of business, by the use of the discount rate 
and by open market operations, is still a matter of sincere 
disagreement among even the best-informed practical ex- 
perts.” Mr. Austin added: 


“In my own judgment, Federal Reserve policy as it has worked to date 
bas materially moderated ‘the severity and possibility the frequency of 
the upswings and downswings of business, but it has not altered in any 
substantial way the fundamental conditions which bring those fluctuations 
about. What the future may hold in store in these directions it is im- 


possible to guess; nor is it by any means clear what the ultimate goals 
are at which we should aim.” 


With regard to branch and chain banking, Mr. Austin 
made the statement that it is clear that “some hazards may 
be involved in the corporate ownership of banks, as is the 
case in the chain system.” Stating that “this whole move- 
ment cannot be pushed too rapidly or too indiscriminately 
without serious risk of danger,” he urged that “it should 
be a matter of slow development and designed to meet 
genuine banking needs.” The address in full follows: 


I would like to talk with you about some of the important changes 
which have taken place in the banking field in recent years, and to discuss 
with you certain of the major problems which American banks are now 
facing. It requires no demonstration that in many directions the life 
insurance companies and the banks have correlated and indeed identical 
interests, and that they have played closely analogous roles in the economic 
development of the United States. Both the life insurance companies 
and the banks are financial nerve centers. On the one side they attract 
and administer a large part of the nation’s savings; on the other side they 
distribute these savings, by investment or lending, throughout the channels 
of the country’s economic life. Thus they encourage the steady increase 
of capital assets, and promote the sound and balanced growth of our 
national prosperity. In this respect the bankers’ task and yours funda- 
mentally are much the same.- We both have a position of high obligation 
toward the millions of people who entrust their money to us; and we both 
have the further responsibility of helping to control, by the use of that 
money, the degree and direction of the country’s economic expansion. 

American banking has undergone a number of extremely significant 
developments since the war which have been largely peculiar to banking 
itself, and in which the life insurance companies have necessarily not 
shared. In the brief time at my disposal it is not possible for me to do 
more than recall to your minds the most conspicuous of these developments. 
My purpose is to review first the most significant problems with which our 
financial institutions have been confronted at home during the last fifteen 
years, then to allude to some of the outstanding factors which have shaped 
our banking policies in the larger international field and finally to review 
the role our banks have played during the momentous two months of 
America’s history from which we have just emerged. 


Rising Industrial Production and Natienal Wealth. 


In the sphere of purely domestic banking developments in this country, 
you all know that the outstanding fact has been the lerge increase in 
industrial production. Let me remind you that for the first nine months 
of this year the increase in production relative to 1919 amounted to 45%, 
and that relative to the low point of 1921 it was not less than 80%. This 
advance has been the direct result of our manufacturers’ unceasing pursuit 
of greater efficiency, commercial and financial as well as technical, which 
is making it possible for them to produce ever more goods at the same 
or even at lower average prices. The advance has been accompanied by 
large corporation earnings, higher wages, and the steadily growing material 
welfare of ‘the people at large. 

Similarly, despite the relatively depressed condition of agriculture 
during much of the past decade, and despite a certain amount of unem- 
ployment, our national income has increased almost every year, and is now 
estimated at nearly eighty billion dollars annually. Even after allowing 
for the changes in general price levels, this is 60% higher than in 1913. 
Att the same time, the volume of our national savings has grown year by 
year, and now probably reaches about ten billion dollars annually. In 
spite of the inevitable fluctuations of business, our general economic 
trend has been steadily upward; and the dimensions of American economic 
life, however we measure them, are larger than ever before. 


Quickened Circulation and Greater Productivity of Capital. 

Along with this increase in absolute size have gone some changes in 
the character and direction of our economic life, which have had pro- 
nounced effects on the banking system. The increase in industrial efficiency, 
to which I have just referred, has had the result that, on the average, 
a given quantity of capital assets will now support the production of far 
more goods than was thought possible even a few years ago. In addition, 
it has been necessary to raise vast amounts of new capital in order to 
bring the corresponding technical and other improvements into operation. 
On the other hand, the relatively new policy of hand-to-mouth buying in 
industry and commerce has made ft possible to finance a much larger 
volume of business on a given amount of working capital. The steady 
improvement in our methods of transportation of all types has had a 
similar effect. At the same time, retail installment buying, despite the 
dangers to which it is exposed when overdone, has widened the markets 
very greatly, and imcidentally has shifted some of the responsibility and 
burden of credit extension from the banks to the installment finance 
companies. 

This vast increase in our industrial and agricultural output, the 
accompanying growth of our national wealth and savings and the improved 
methods of production resulting generally in a more efficient use of capital 
and credit—in a word, the new rhythm running through the whole body 
economic of the country—have necessarily been accompanied by a gradual 





evolution in our banking structure, policies and methods. 
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The Banking Situation After the War, 

As you all remember, our banks came out of the world war approxi- 
mately twice as large as they had been in 1914, whether measured by 
deposits, loans and investments or by total resources, But the general 
level of prices was also twice as high, the value of money being only 
one-half as great; in other words, in real values the size of the banks was 
little if any larger than it had been five years earlier. It may be 
truthfully stated that in 1919, apart from the rapid growth of the Federal 
Reserve System and the tremendous expansion of our foreign banking 
activities, the general character of American domestic banking was 
substantially what it had been in 1914. Then came the post-war boom 
ending in the collapse in 1920-1921, which deflated prices to roughly 
two-thirds of the peak levels they had attained, and which placed our 
economic organization again on a sounder if somewhat narrower basis. 


Enlarged Resources and Wider Functions. 


But, unfortunately, the setback was only of short duration. Since that 
time another rise in deposits, capital, surplus and investments has carried 
the total resources of our banks as a whole to a figure which is some 40% 
or more higher than the maximum attained previously. At the same time, 
a series of other important changes have been taking place, to some of 
which, for lack of time I can here merely call your attention. There are, 
for instance, the steady increase in the use of American bankers’ accept- 
ances, both in the United States and all over the world, which have now 
reached the imposing total of $1,500,000,000, the decline in the volume 
of the commercial paper market and the expansion of time deposits, 
relative to deposits payable on demand. 


Bank Mergers. 


Another interesting occurrence, however, deserves more than a passing 
comment. I refer to the recent marked changes in the structure and 
organization of our banks thmselves. These changes, which have been 
especially pronounced in the last three or four years, have all operated to 
increase materially the size of the real banking unit. For several years 
past, mergers affecting the larger banks in the principal cities have taken 
place at frequent intervals, and at the present time no less than five banks 
in the country, largely as the result of such mergers, have assets 
roughly one billion dollars or more apiece. Similar though less 
tacular mergers have been going on throughout the country; and 
1920 the size of the average bank has increased—partly, though of course 
not solely, in consequence of mergers—by more than 60%. This growth 
is clearly in line with that even more marked trend toward combination 


and amalgamation, which has characterized our entire business and indus- 
trial life since the war. 


g 


Branch and Chain Banking. 

A second line of development has been the ‘uninterrupted formation 
of additional chain and branch banking systems, Over 120 new branch 
bank systems have been put together in the past five years; and of the 
total number of banking offices in the United States, some 14% now belong 
to the branch systems. The chain or group banking systems have become 
even more important in the aggregate. According to a report of the 
American Bankers’ Association, the chain systems now embrace only some 
7% of the banks of the country by number, but they hold combined 
resources of over thirteen billion dollars, or 18% of our total banking 
resources. Unlike the branch systems, the chain banks operate in almost 
every State in the Union, and without apparent distinction between the 
States which allow branch banking and those which restrict or prohibit it. 

This general siucation is of the greatest interest to every banker. We 
are now witnessing, indeed, a serious though comparatively quiet conflict 
between two or even three mutually opposed theories of bank organization 
and operation. On the one side are the unit banks, which at most may 
also maintain branch offices in the same city; on the other side are the 
branch and chain systems in the full sense, which extend over considerable 
areas which attempt to link together territories that are actually distinct 
economically as well as geographically. It is clear that the branch system 
has certain advantages in restricted geographical areas unable by means 
of the unit bank to produce sufficient profits to command sound manage- 
ment. There are doubtless good reasons for broadening our laws to permit 
branch banking where now the chain banking system must be resorted to. 
It is even more clear, however, that some hazards may be involved in the 
corporate ownership of banks, as is the case in the chain system, and 
that because of the vast area of this country, raising serious managerial 
problems, as well as the existing economic independence of almost every 
section of the United Stutes, this whole movement cannot be pushed too 
rapidly or too indiscriminately without serious risk of danger. It should 
be a matter of slow development and designed to meet genuine banking 


Federal Reserve Policies. 


The development of Federal Reserve policy at home and abroad has 
also been a matter of vital concern to all bankers and business men. In 
the domestic field the Federal Reserve System has done invaluable work 
in simplifying and speeding up the daily routine of inter-bank transac- 
tions; and the supplies of credit which the Reserve Banks can make 
available in times of real stress are, in a very literal sense, the life 
insurance of our whole banking system. On the other hand, the actual 
effect of Federal Reserve policy in controlling the general cycles of 
business, by the use of the discount rate and by open-market operations, 
is still a matter of sincere disagreement and controversy among even the 
best-informed practical experts. In my own judgment, Federal Reserve 
policy as it has worked to date has materially moderated the severity and 
possibly the frequency of the upswings and down-swings of business, but 
it has not altered in any substantial way the fundamental conditions 
which bring ‘those fluctuations about. What the future may hold in store 
in these directions it is impossible to guess; nor is it by any means clear 
what the ultimate goals are, at which we should aim. 

Taken as a whole, the Federal Reserve System must be regarded as 
still in process of evolution through experience. Mistakes have been 
made in the past, perhaps inevitably, but the general line of development 
of the system seems to me to have been admirable; and the reality of 
its services to our business and banking life is beyond debate. In the 
foreign field, too, the Federal Reserve Banks have played an admirable 
part in the post-war stabilization of the world’s currencies, and by informal 
co-operation with foreign central banks, and in other ways, they also have 
materially aided the sound and orderly growth of the world’s industry and 
commerce. 


World Bankers. 
At this point it may be opportune for me to allude briefly to the 
importance of the foreign relationships established by our banks since 
the war, and the important part which our foreign banking activities 


play to-day in the total volume of business handled by our leading 
banking institutions. 





It is no exaggeration to say that the world-wide influence exercised 
by the nation, politically and commercially, since the opportunity came 
to us in 1914 has extended to our banks and great financial houses, and 
that they have succeeded in a relatively short time in creating on this 
side of the Atlantic one of the great monetary and financial centers of 
the world. It is true that favorable circumstances have greatly aided in 
this development, but it must be remembered that with few exceptions 
our American financial institutions bad only limited experience and 
untrained personnel in foreign operations. Indeed, the outstanding post- 
war fact has been the enormous exportation of American capital, at first 
largely to finance the reconstruction of Europe, but later in considerable 
part to initiate or to expand new American enterprises in all parts of 
the world. Since the war, over eight billion dollars’ worth of foreign 
capital issues alone have been issued and sold in the United States. If to 
that figure we add those direct investments in other countries which do not 
involve security flotations, short-term indebtedness, and the reduced, 
so-called ‘‘present’ value of foreign governmental obligations to our 
Government, we reach, as the total of all American investments and claims 
abroad at the end of 1928, the amazing figure of twenty-two billion dollars ; 
much the largest part of it accumulated since 1914. 


Growing Exports Surplus and Gold Reserves. 

At the same time, and often as the direct result of these capital exports, 
we have had a continuous surplus of merchandise exports of unprecedented 
size. On the other hand, however, it seems at first glance paradoxical 
that until last year we were also very large importers of gold. From 
1920 to 1927 we imported over a billion and a half dollars’ worth, and our 
total holdings in 1927, of four and a half billions, represented almost 
half of the entire world supply of monetary gold. For a time this rapid 
inflow of gold threatened to produce credit inflation and general over- 
expansion, but the same policy of the Federal Reserve authorities kept it 
from having any marked effect on commodity prices and production. It 
seems, however, to have been an important factor in our recent tremendous 
inflation of security values, to which I shall refer in a moment. 


New Methods in Corporation Finance. 

Perhaps the most significant incident of the past few years has been 
the change in the general financial policies of a number of our great 
industrial corporations. To an ever-increasing extent, many corporations 
have endeavored to meet their growing requirements even for working 
capital by floating additional securities, rather than by bank borrowing. 
The practice has obvious advantages, but also serious drawbacks; and 
at times when the companies have surplus funds in consequence of such 
issues, the injection of this money into the call loan market may produce 
an unbalanced and even critical situation. Thus the withdrawal of such 
funds would have materially aggravated the abruptness and severity of 
the recent stock market collapse if the leading New York banks had not 
stepped in and taken over the burden. It is interesting to note in this 
connection that the New York banks in one week of the difficulties absorbed 
more than $1,000,000,000 of loans held for others. 


Vast Increase in Security Issues. 


Finally, the last five or six years have seen an extraordinary increase 
in the aggregate volume of new security issues, partly foreign but over 
four-fifths domestic. In 1919 new security issues amounted to three and a 
half billion dollars annually, and even in 1923 were not much over four 
billions, but in 1928 they reached a total of eight billion dollars—over 
two-thirds of the entire national savings in that year! Such an expansion 
in capital issues is desirable if it does not preclude careful discrimination 
on the part of the investing public, but the dangers it may contain, 


especially when any large element of speculation develops, have just been 
all too obvious. 


Security Speculation. 

Within the past month or two the whole American banking system has 
been subjected to a strain that is without precedent since 1921; and I am 
glad to say that the banks have come through with a conspicuously sound 
record. the general situation originated in the great increase in the 
volume of our new security issues and of our total security transactions, 
especially since 1924, to which I have just referred. In that increase 
alone there would, of course, have been no danger. The increase was 
accompanied, however, by a persistent rise in the prices of most common 
stocks. Part of the rise was entirely justified, and on the average repre- 
sented simply a capitalization of the continued increase in business assets 
and earnings which followed our recovery from the post-war depression. 
But to this legitimate rise was added the influence of a speculative mania, 


which spread throughout the country and which soon threw us into the 
full tide of security inflation. 


Speculation and Banks. 


To what extent has the recent drastic Stock Exchange crisis affected the 
character or direction of American banking? It seems to me that there 
have been rather confused notions generally held as to the role which 
our leading banks have played in the promotion of new security issues 
and in the speculative movements which we have witnessed. This is the 
time to be outspoken on this subject. The impression has prevailed that 
the craze which has seized a certain limited part of our people to stake 
their all by buying securities on margin, has been in some cases encouraged 
and to ecme degree condoned by the great banking institutions of the 
country. It has been pointed out that the security holdings of the banks 
since 1920 have more than doubled and that loans on securities at the 
end of September of this year were 45% of all loans of the banks which 
were members of the Federal Reserve System in the leading cities. 

When the financial history of the last few months has been written, I 
feel that the following facts will be more thoroughly appreciated than 
they are now, namely: first, numerous American industrial corporations, 
which formerly had been among the highest-class borrowers of the banks, 
had sold securities to the public instead of borrowing and the public in 
turn had borrowed substantial amounts from the banks with which to pay 
for these securities. Second, another important part of the loans was 
represented by high-class securities subscribed by the American investors 
as a result of the country’s active absorption of issues of foreign govern- 
ments and enterprises, which issues promoted the domestic and foreign trade 
of the United States and were instrumental in bringing substantial business 
to our manufacturers, exporters and farmers. Moreover, most of these 
loans were carried in the case of the average bank on such conservative 
margins that during the recent collapse in prices they could be either 
extended or liquidated without any loss to the banks. These loans on 
securities, however, are only incidental to the business of our banks. They 
are one of the services which our customers request our banks to render 


along with many other facilities which the modern banker is expected to 
provide. 
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Ample Credit for American Commerce. 

What should be emphasized is thie: that throughout the Stock Exchange 
inflation the banks continued to supply all their customers’ legitimate 
industrial and commercial demands, great though the temptation was to 
make larger profits from call loans against securities. But despite the 
adequacy of the supplies of bank credit itself, the persistent rise of all 
interest rates, for a considerable period before the October smash, made it 
clear that the security speculation was beginning to prevent industry 
and commerce from obtaining from the public the long-term capital required 
for the purpose of their legitimate business expansion. When the rise in 
security prices at last reached levels beyond which it could not be pushed 
farther, a severe reaction became inevitable. 


Banks Sound and Liquid. 
It is unnecessary for me to point out the moral of what happened in 


October, or to attempt to apportion the responsibility. The danger is 


over and I think a lesson has been learned which will not have to be 
repeated for many years. What I do want to do is to call your attention 
to a few outstanding facts about the recent stock market collapse. The 
first fact is the extraordinary strength which the banks revealed, and 
the courage and skill with which they met the situation. Despite the 
severity of the crisis, no larger banking institution has found itself in 
difficulties; no important New York Stock Exchange firm has failed, 
and, so far as my knowledge goes, the principal New York banks them- 
selves, far from being loaded down with bad debts or undigested securities, 
are actually in a stronger and more liquid position now than they were 
before the crash. It is a matter of fact that the banks of this community, 
anticipating the difficulties which might arise, intrenched themselves by 
taking a most conservative position on collateral loans and employing 
other measures to meet the situation which did arise with the result that 
this experience has proven the solid underlying strength of the whole 
financial structure. The confidence displayed by the great mass of our 
people in our banking institutions shows quite clearly that we have passed 
the stage in our national history when even the worst speculative excesses 
could affect the fundamental base upon which our economy rests, namely, 
our banking system. 
Constructive Position of the Press. 


Another fact which is significant and should be noted has been the 
attitude of the press of the country during this whole period. The news- 
papers in the main have been sound as to their interpretation of the 
economic trend. They have not been influenced by the overwhelming 
optimism which has long prevailed, and in these last few weeks of stress 
they have given calm counsel, refusing steadfastly to follow the rumor- 
mongers or to spread unreliable news. They have materially assisted in 
maintaining the public morale under the most difficult circumstances. 


Commercial Banking Stiil Chief Object. 


If we now look back over the general development of American com- 
mercial banking since the war, three facts which are of especial im- 
portance stand out. First, while preserving its own stability and balance, 
our banking system has been extraordinarily quick in adapting itself to 
the changing economic needs of the country both at home and in foreign 
countries. It has been ceaselessly experimenting in the endeavor to find 
new and ever more efficient ways of serving business. Despite the 
undue prominence which the pulblic has attached to security transactions 
in recent years, the chief business of the banks has been—and still is— 
commercial banking. Their natural functions lie among this line, and I am 
confident that it is bere that their principal activities will be centered 
in the future, as they have been in the past. With the steady growth in 
size and financial power of our banks, there has come the realization of 
the necessity for providing skilled management and trained personnel to 
meet their new problems and their new opportunities. There is to-day a 
greater necessity than ever before for a fundamental knowledge of sound 
principles in economics and finance on the part of those who hold high 
positions in financial trusteeship. 


The Outlook in Summary. 

In the attainment of those objectives there lies, I think, the surest 
guarantee of the future progress of our banks and of the maintenance of 
the outstanding position which they now occupy both nationally and 
internationally. I have the utmost confidence that the banks will continue 
to advance steadily through the coming years, not only in the size of their 
resources but in what I may call the ‘‘size’’ of their managements, and 
the “‘size’”’ of the service they render; and that, as our country grows in 
strength and prosperity, they will fulfill ever more effectively the high 
duties of national trust and responsibility which are vested in them. 








Changes in the Official Staff of the Federal Reserve 
Bank of New York—Appointment of Directors. 


The Federal Reserve Bank of New York announced 
yesterday (Jan. 3) the following changes in the official 
personnel of the Bank: 

Walter S. Logan, formerly General Counsel, has been appointed Deputy 
Governor and General Counsel. 

J. E. Crane, formerly Assistant Deputy Governor and Secretary, has been 
appointed Deputy Governor and Secretary. 

J. M. Rice, formerly Manager of the Accounting Department, has been 
appointed Assistant Deputy Governor. 

Wesley W. Burt, formerly Chief of the Planning Division, has been 
appointed Manager of the Accounting Department. 


The Bank has also issued the following circular relative 
to the appointment of directors: 


FEDERAL RESERVE BANK OF NEW YORK. 
Appointment of Directors. 

Supplementing Circular No. 945 of Dec. 2 1929 announcing the election 
of Class A and B directors of this bank, the Federal Reserve Board has 
reappointed Owen D. Young as a Class C director of this bank for a term 
of three years from Jan. 1 1930, and has redesignated him as Deputy 
Chairman of the Board. Gates W. McGarrah has been redesignated 
Chairman of the Board and Federal! Reserve Agent for the year 1930. 

The Federal Reserve Board has reappointed Freder'ck B. Cooley, Presi- 
dent of the New York Car Wheel Co. of Buffalo, New York, as a director 
of the Buffalo Branch for a term of three years from Jan. 1 1930. 

The Federal Reserve Board in 1929 appointed George G. Kleindinst, 
President of the Liberty Bank of Buftalo, as director of the Buffalo Branch 
to fill the unexpired term ending Dec. 31 1931, of Edward A. Duerr, for- 
merly Chairman of the Community National Bank of Buffalo, who has 
resigned as a director of the Branch. 





The board of directors this bank has appointed Lewis G. Harriman, 
President of the M & T Trust Co. of Buffalo, as a director of the Buffalo 
Branch tor a term ot three years from Jan. 1 1930, to succeed Harry T. 
Ramsdell, resigned formerly honorary chairman, M & T Trust Co., Buffalo, 
New York. whose term expired Dec. 31 1929. 

The board of directors of this bank has also reappointed Robert M. 
O Hara as Managing Director of the Buffalo Branch for the year 1930. 

With these changes the directorates of this bank and its Buffalo Branch 
are constituted as follows: 


At New York. 

Eepires 
Class Group Dec. 31 

A 1 Charles E. Mitchell, N. Y. C., Chairman The National City 
DORE OE TT Ween we dickbesrenncuvcahanGahtpaewensonn 1931 

A 2 Thomas W. Stephens, Montclair, N. J., President, Bank of 
DECRDE « 6a 0 6csgctishnnwelivbnvdundpbabiechebbagtand 1932 

A 3 Delmer Runkle, Hoosick Falls, N. Y., Chairman, Peoples N: 

tional Bank of Hoosick Falls, N. Y...........--.--------.-. 1930 

B 1 William H. Woodin, New York City, President, American Car 
SPO Obs S ik 6c ici dlidein sees end seuss bes cannes 1931 

B 2 Theodore F. Whitmarsh, N. Y. C., Chairman, Francis H. Leg- 
ONG Be SRintnd hs cinta chads vadiaeis bemniibbaidbiibick« cate 1932 
B 3 Samuel W. Reyburn, N. Y. C., President, Lord & Taylor_-_-_-.- 1930 
Cc Gates W. McGarrah, N. Y. C., Chairman... .........-----.--. 1931 

Cc Owen D. Young, N. Y. C., Deputy Chairman, Chairman, General 
ME 0 sn cham ina ddndanete danke nt akniiiden dipianndert 1932 

Cc Clarence M. Woolley, Greenwich, Conn., Chairman, American 
Radiator and Standard Soc baddewrbencamanenca 1930 

At Buffalo 
Term 

Expires 
Dec. 31 

John T. Symes, President, Niagara County National Bank & Trust Co., 
TIEN 5 IN os smn tue ngs rw ine. bien nik toon lew ie aceeeaaiaatiada hi etiaih oak ebilde woGie taianes 1931 
Arthur G. Hough, President, Wiard Plow Co., Batavia, N. Y...........-- 1930 
George G. Kleindinst, President, Liberty Bank of Buffalo.............-.. 1931 
George F. Ran, President, Marine Trust Co., Buffalo.................... 1930 
Frederick B. Cooley, President, New York Car Wheel Co., Buffalo......-- 1932 
Lewis G. Harriman, President, M & T Trust Co., Buffalo................ 1932 


Robert M. O’Hara, Managing Director. 
GEORGE L. HARRISON, 
Governor. 
The election of ClassA and B directors was referred to 
in our issue of Dec. 7, page 3573. 








Daily Report on Gold Movement by Federal Reserve 
Bank of New York. 

The Federal Reserve Bank of New York inaugurated on 
Jan. 2 a policy of issuing daily statements of gold move- 
ments in place of the weekly statements which have been 
released each Thursday afternoon. Noting this, the ‘“Times”’ 
of Jan. 3, stated: 

In making known each day the amount of gold taken in or sold the 
Reserve Bank wil] be following a practice long pursued by the Bank of 
England. The daily gold statements wiil provide the financial community 
with early knowledge of the country’s gain or loss of the metal, and in view 
of the present movement of gold out of this country the new procedure 
will be of great interest to the banking world. 

The first of the daily statements showed no movements of any kind 


to have taken place yesterday (Jan. 2] and no changes in the amount of 
gold held under earmark for foreign account. 


The weekly statement, given out at the same time, showed exports of 
$11,255,000 to France, all but $5,000 of which had been reported un- 
officially, and imports of $99,000, which came chiefly from Latin America. 
An increase of $2,000,000 in earmarked gold was shown. 

The only item in the Reserve Bank’s gold statement of 
yesterday (Jan. 3) was the withdrawal of $8,500,000 of gold 
for shipment to France. 








E. A. Goldenweiser Director of Research for Federal 
Reserve Board Finds Liquidation of Security Loans 
Has Improved World Credit Conditions. 


Liquidation of credit, brought about by the decline in 
security prices, has served to strengthen the credit situation 
throughout the world, and the curtailment in loans on 
securities represents “a great improvement in the banking 
situation” of the United States, according to E. A. Golden- 
weiser, Director of Research and Statistics for the Federal 
Reserve Board. Speaking before a meeting of the Amer- 
ican Statistical Association, Dec. 27 [we quote from the 
“United States Daily’], Mr. Goldenweiser asserted that the 
1929 banking history of this country was divisible sharply 
into two periods—before and after the crash in stock market 
prices. The text of the speech is given in the following 
further account carried in the “United States Daily”: 

He related the steady growth in security loans prior to Oct. 1 and told 
the Association that when the liquidation began after that date non- 
banking lenders were able to transfer their loans to banks which subse- 
quently were able to reduce their outstanding paper rapidly. The result 
was, he said, that the banks were finishing the year with an amount of 
total credit outstanding that is only a little larger than before the break 
in the stock market. 

As for the Federal Reserve Banks, Mr. Goldenweiser declared they 
would finish this year with about $200,000,000 less credit outstanding 
than there was at the end of 1928. 

Following is the full text of Mr. Goldenweiser’s speech: 

The banking history of 1929 can be divided sharply into two periods, 
the first extending from the beginning of the year to the last week in 
October, and the second lasting for the remainder of the year. 

Banking developments during the first part of the year were in con- 
tinuation of conditions that had lasted for about two years, characterized 
chiefly by a continuously growing demand for credit by the securities 
market and by a firm money policy of the Federal Reserve System. The 
last two months of the year came after the stock market crash and were 
characterized by liquidation of bank credit; by an easing credit policy, 
and by a decline in money rates. 
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by advances in discount rates, and by 
indebted to the Federal Reserve Banks from 
Stock Exchange. The System’s firm tconey 

f the growth of bank credit for about a 
May 1928 to May 1929. 

During that period there was some increase in security loans and some 
growth in all other loans of member banks, but there was a corresponding 
decrease in investments, and the total was at about the eame level as a year 
before. This absence of growth of credit at a time when business was 
active was a surprising development. 

The needs of the Stock Exchange, however, continued to be supplied, 
the funds being furnished by outside lenders rather than by banks. Be- 
ginning with June of 1929 there was a resumption of growth of bank credit 
and a more rapid growth of brokers’ loans. 

The extent to which the situation changed almost overnight at the time 
that the stock market collapsed is indicated by the fact that between 
Feb, 1 1926 and Oc. 1 1929, a period of 44 months, there was a growth in 
brokers’ borrowings, as reported to the Stock Exchange, of $5,000,000,000. 
During the following two months there was a decrease of $4,500,000,000, 
so that the exceptionally rapid growth of 44 months was all but wiped 
out during the following two months. 

A large part of this liquidation at first was in loans by others than 
banks, and member banks, in taking over these loans, increased the total 
volume of their credit. After the first week or two, however, the liquida- 
tion proceeded further and was largely in bank loans, so that at the end 
of the period the banks have little more credit outstanding than they did 
before the break in the market. 

The net result of this is that, although the banks have a larger volume 
of security loans and of all other loans than they have had for years, the 
total volume of security loans by banks and others bas been radically cur- 
tailed, and this curtailment represents a great improvement in the banking 
situation. 

The Federal Reserve Banks are ending the year with about $200,000,000 
less of credit outstanding than there was at the end of 1928, the decrease 
representing roughly the net addition to the gold stock of the country. 
Gold increased during the first 10 months of the year by about $280,000,000 
and declined in the last two months by between $80,000,000 and 
$100,000,000. 

In addition to the decrease in Reserve Bank credit, there has been a 
shift in its composition. Security holdings of the banks have increased 
by about $250,000,000, while their holdings of acceptances declined by 
about $135,000,000 and discounts for member banks by $400,000,000. 

The decrease in the indebtedness of member banks is indicative of the 
easier credit position of the country, because member banks when they are 
not so havily indebted have a more lenient attitude toward extending loans 
to customers. 

High Money Rates Collapse with Stocks. 

From the international point of view, the events since the last week 
of October also signalize a great change in the situation. For a period 
of two years the high money rates prevailing in our market, together with 
the difficulty of floating foreign securities, and the great attractiveness 
to foreign speculators of the security market, resulted in a flow of funds 
to the United States. 

This flow, in the final analysis, took the form of gold movements, and 
the loss of gold was causing central banks all over the world to raise their 
discount rates in order to protect their reserves. These advances were not 
in accordance with the requirements of domestic trade and industry and 
were made very reluctantly. 

This was dramatically indicated by the great rapidity with which rates 
were reduced when the situation changed in America. The Bank of 
England reduced its rate from 6% to 6% on Oct. 31, to 54% on Nov. 21, 
to 5% on Dec. 12, and other central banks took similar action. 

It was a great relief to these banks to be able to reduce the cost of credit 
to their industries, which needed encouragement rather than restraint. 
The change in the relative rate levels has also enabled foreign countries 
to draw gold from the United States. 

To summarize, the last few months of 1929 witnessed a liquidation of 
security loans which had been growing at an unusual rate for a number 
of years and were forcing up the cost of money not only in the United 
States but throughout the world. This liquidation has improved credit 
conditions in the United States and has been an important favorable factor 
in the world credit situation. 








Carl Synder of New York Federal Reserve Bank Holds 
Rate of Business Expansion to Be Subnormal— 
Increase in 1927-28 Below 15-Year Trend—History 
of Stock Inflation and Recent Collapse in Market 
Presented Before American Statistical Association. 


The rate of American business expansion during the last 
four years has been maintained only at the average growth 
trend of the last 15 years, and in 1927 and 1928 the rate of 
increase has been distinctly below this long-time trend, it 
was stated Dec. 28 by Carl Snyder, Chief Statistician of 
the Federal Reserve Bank of New York, according to the 


“United States Daily” of Dec. 28, whose report of Mr. 
Snyder’s statement follows: 


The commonly accepted belief that these have been boom years is a 
myth, Mr. Snyder told the American Statistical Association meeting in 
page ee D. C., during a discussion of brokers’ loans and the pyramiding 
of credit. 

Experience has shown that an expansion of credit in excess of the require- 
ments of trade almost invariably brings a period of speculation and some 
form of inflation, with the usual attendant outpour of a heavy volume 
of new securities, he asserted. Though these latter are often largely the 
product of mergers and consolidations, he stated, this financial activity 
seems to produce the illusion of an unusual expansion in industry. Mr. 
Snyder said that the last four years were no exception. 


1929 Extraordinary Year. 
The statement made by Mr. Snyder follows in full text: 
From a rather extended review of the evidence, I have gained the 
‘impression that 1929 may long remain as one of the extraordinary years 
in our financial history. Much of this evidence suggests that it repre- 
sented the most extreme outbreak of speculative mania, certainly of the 





last 50 or 60. years. One of its curious features 
in brokers’ loans and the novel process 

unheard of heights. The story, in brief, is this: 
Before the war it was currently estimated in 


it was not until 1918 that we began to have definite knowledge. 

At the end of that year New York Stock Exchange borrowings 
reported as close to $1,000,000,000 ; in the short-lived boom of 1919 
rose to near $1,800,000,000, dropping back again in the collapse that 
followed to below $1,000,000,000 in 1921. 

In the sharp advance in 1923 the Standard Statistics’ broad averages of 
stock prices did not quite reach the peak of 1919, but brokers’ loans were a 
little higher—over $2,000,000,000. They were less than $1,500,000,000 
at the end of the year. 


Spectacular Increase Begins. 

Then began the most spectacular increase, undoubtedly, in stock market 
history, probably anywhere in the world. By the end of 1925 total ex- 
change borrowings were $3,500,000,000. At the end of 1927 they were 
nearly $4,500,000,00, and at the peak of 1929 more than $8,500,000,000. 
It is of interest now to recall that there was a wide number of well- 
informed persons who found in this enormous imcrease nothing seriously 
abnormal or fantistic, or foreboding disaster. 

Then, as we know, came what appears to have been the most violent 
crash in the history of the exchange; in a space of six weeks more than 
half of this vast total of brokers’ credit had been extinguished. The 
extraordinary thing was that this enormous increase, and collapse, was 
accompanied by no corresponding degree of inflation of bank loans on 
stocks and bonds, nor, in a sense, in the total of bank credit outstanding. 

In the five years from the end of 1924, while brokers’ loans rose 4% 
times, or by $6,500,000,000, security loans in the weekly reporting banks 
increased by only about two-thirds. The final increase in collateral loans, 
of over $1,000,000,000, after the panic had started, was largely an 
emergency issue, to cover the withdrawals of loans “for the account of 
others,” and for non-reporting banks and houses. 

While in the last phase brokers’ borrowings were rising at more than 
100% a year, total bank credit was increasing at only 5 or 6%, and lat- 
terly, in the 12 months preceding the panic, this increase had fallen to 
zero. How could such an extraordinary conversion of existing credit 
take place? 

In this period, undoubtedly there was an excess of credit, beyond the 
estimated requirements of business, for without such an excess speculation 
cannot thrive. In the last four years the increase in the total of the 
nation’s product, and trade, has not, despite persistent illusion to the 
contrary, increased at more than about the computed normal or average 
of the last 15 or 20 years. In 1927 and 1928 the rate of increase was 
distinctly below this normal or average. Few myths had less foundation 
than the widespread belief in a ‘‘new era.” 

Experience has shown that an expansion of credit in excess of the 
requirements of trade almost invariably brings a period of speculation 
and some form of inflation, with the usual attendant outpour of a heavy 
volume of new securities. Though these latter are often largely the 
product of mergers and consolidations, this financial activity seems to 
produce the illusion of an unusual expansion in industry. The last four 
years were no exception. 


Market Propitious for New Securities. 

Finding markets propitious to the issue of new securities, corporations 
of all kinds were not slow to take advantage of them and, taking time 
by the forelock, to issue bonds and stocks far beyond their immediate 
requirements. This heavy outpour was swollen by the further issue of 
the investment trusts, tending to create an artificial or unusual demand 
for common stocks. The excess of funds so created found an outlet in 
the call loan markets, and as the speculative furore grew and brokers’ 
interest rates rose accordingly, the attraction for funds correspondingly 
increased. Apparently new issues were in large part paid for by loans 
derived from previous new issues, or from the sale of other stocks which, 
in turn, were bought on borrowed money. 

Apparently what happened was that first one corporation would issue 
stocks or bonds and, finding no immediate use for the funds, or attracted 
by the high rates in Wall Street, this would be loaned in the call money 
market, and other corporations would issue new securities in turn, and the 
money for the first would eventually and doubtless by a circuitous route 
furnish the funds for the flotation of the second; and so on without end. 
It was exactly as if John Jones had borrowed $1,000 at the bank and 
loaned it to his next-door neighbor who had passed it to his brother-in-law, 
who paid the real estate broker, and so on. Conceivably, out of this 
single $1,000 loan, a total borrowing of $10, $20, or even $100,000 might 
be built up. 

And so, it would appear, did the speculative card house actually arise. In 
12 to 15 months preceding the panic, by this process of turnover, with 
very litile increase im the total of collateral loans by the banks, and 
practically no increase of total deposits in the banks either in New York 
City or throughout the country, total Stock Exchange borrowings increased 
by nearly $4,000,000,000. 

All this was accompanied, as usual, by a terrific churning of the market, 
in which four-, five- and six-million-share days came to be so frequent as to 
excite little comment, This naturally carried with it a corresponding 
increase in the volume of check transactions and, since there was little 
or no increase in the deposits of the New York City banks, a staggering 
rise in the rate of turnover to what appears to have been the highest 
ever known, 

It is somewhat curious and characteristic of the whole episode that this 
high rate of turnover, and the failure of New York City deposits to 
increase, should not have attracted more attention than it did. The Street 
was filled with ideas of a vast inpour of outside and foreign money, 
forgetful apparently that the whole amount of currency in circulation in 
the country, outside of the banks, is probably much less than $4,000,000,000, 
and that, if outside and foreign money was pouring into Wall Street, in 
any such amount, New York deposits should show a corresponding increase. 


Actual Inerease Surprisingly Small. 


Actually this increase was surprisingly small. This implied, then, 


either that there was a mechanism by which this vast inflow of funds 
should flow out again, week by week and month by month, which was hard 
to understand; or else that this balloon of brokers’ credit was inflated by 
some such process as I have described. 

Such an outflow would have meant that the whole country, outside 
New York, was selling securities, in vast volume, to Wall Street, which 
was clearly the reverse of the fact. 
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Bubble in England. And apparently the process was almost identically 

same. In the case of John Law he actually printed the money—this 
ie literal and not fanciful—with which the securities he issued 
bought. It appears that Law himself understood clearly what was 
pening and wished to hold the specuiative fever within bounds by shutting 


Our Wall Street financiers seemed to see no limits to which the fiction 
of “new issues’’ could be carried. What repercussion the collapse will 
have upon the industry and employment of the country remains to be seen. 








A. C. Miller of Federal Reserve Board Says Open Market 
Rate Promoted Inflation. 


Among the accounts of the addresses before the American 
Economic Association in Washington, we find the following 
with reference to the remarks of A. C. Miller, of the Federal 
Reserve Board, in the ““Wall Street Journal” of Dec. 30: 


Adolph C. Miller, of the Federal Reserve Board, while presiding before 
the meeting said that the rediscount rate had not proved an effective 
check upon the use of the Reserve funds for speculative purposes and that 
it would be necessary for the board to explore every possibility in an effort 
to evolve other checks. 

Prosperity makes for speculative excesses, Mr. Miller said, and added 
that the problem of furnishing low rates that support prosperity and high 
rates that check sepculation could not be escaped by any type of platitude 
er by blame on the foreign situation. 

Previous speakers had stressed the value of the open market policy of 
the Reserve System in checking excesses, saying that raising of the redis- 
count rate had merely a ‘psychological’ effect. Mr. Miller disagreed 
with them, saying that the open market policy promoted inflation rather 
than checked expansion. 

Mr. Miller declared that the Board had abundantly justified itself and 
that it was fortunate that the system was in as good a position as it was 
following the market crash. 

The sensitivity of the American public to banking policies and its refusal 
to submit to any one group of men will have a tremendous effect upon any 
policy adopted by the Federal Reserve Board, he said. 








Federal Reserve Board’s Rate Policy Criticized—B. M. 
Anderson Jr. of Chase National Bank Says 6% 
in 1928 Would Have Lessened Trouble—Criticism 
of Franz Schneider Jr. 


The “cheap money policy’’ of the Federal Reserve Board, 
in effect for the last seven years, was characterized as “un- 
fortunate,’’ with regard to the market situation, by Benjamin 
M. Anderson Jr., economist of the Chase National Bank, 
in an address in Washington on Dec. 30, before the American 
Economic and American Statistical Associations. 

Mr. Anderson, according to the account in the New York 
“Journal of Commerce,’’ said that had the Federal Reserve 
Board raised the rediscount rate to 6% in 1928 it would have 
saved a lot of trouble that resulted from the low money 
rates that had been prevalent. The paper quoted, went on 
to say: 

Up until this year the Board has been able to control various situations 
by moderate restraint, but this year faced a new condition, which was 
brought about by speculative enthusiasm fed on cheap money. 

He declared that the ideal situation would have been a redisceunt rate 
above the market, buttressed by the Board’s open market policy. Such a 
policy, he said, would have been helpful in holding down both customers 
and brokers’ loans. 

Gold Plentiful, He Says. 

Discussing the gold situation he asserted that we are “approaching the 

time when the Federal Reserve Board must look at its own reserve position 


to protect it. 
“There is plenty of gold for ordinary conditions and emergencies,’” he 


“Since 1921 we have been in an age of gold,”” Mr. Anderson said, ‘‘and 
the Federal Reserve System has had so much gold that it could make 
arbitrary policies, but this time is about over. The world is now competing 
for gold, and the movement from the United States during the past few 
months has been unprecedented.”” Mr. Anderson said he expected this 
movement to continue with renewed momentum after Jan. 1. 

Comments of Franz Schneider Jr. 

Another criticism of the Reserve System came from Franz Schneider Jr., 
of New York, who declared that the Board should ‘‘hesitate greatly to veto 
action such as the regional banks take as a result of their judgment of 
conditions in their respective districts.” 

Schneider discussed the ‘‘struggle which took place in 1929 between the 
Reserve Bank of New York; which wished to increase its discount rate, 
and the Federal Reserve Board, which refused to permit it, seeking instead 
to have regional banks impose the so-called ‘direct action’ policy, restricting 
the discounting privilege in the case of member banks making stock market 





Hits Dictation by Board. 

“Looking back over the experience of the last year, it appears that during 
the spring and early summer, the New York Reserve Bank was right and the 
Reserve Board was wrong,’’ Schneider said. 

Schneider went on to say that certainly a politically appointed Board 
assumes a heavy responsibility when it attempts to dictate credit policies te 
banking officials actually in touch with credit conditions in commercial and 
financial centers. He asserted that “‘if the Board is to dictate to the regional 
banks the directorates of these institutions might as well be abolished and 
Plain recognition given the fact that the country’s banking system is being 
operated by a politically appointed Board in Washington.” 








Withdrawal of Oklahoma Bank From Federal Reserve 
System Following Demand for 75% Reduction in 
Local Loans—President of Oklahoma Bankers’ 
Association Finds Dissatisfaction Among Rural 
Bankers With Systems Edicts. 


Declaring it was necessary for his bank to leave the Fed- 
eral Reserve System or go out of business, H. S. Emmerson, 
President of the National Bank of Davis, Okla., announced 
on Dec. 27 that the institution would surrender its National 
charter and become a State bank effective Jan.1. This was 
reported in Associated Press accounts from Davis, which also 
said: 

Demand of a Federal examiner for a 75% reduction in local loans of the 
bank precipitated the decision to quit the Reserve System, Mr. Emmerson 
said. 

Mr. Emmerson said he had protested the examiner’s action to Senator 
W. 8B. Pine and that Mr. Pine had told him the plight of the Davis Bank 
was characteristic of banking conditions existing generally throughout the 
State. 

The Davis banker said the Federal examiner had ordered his bank to cut 
its local loans from $175,000 to not more than $40,000. Mr. Emmerson 
said he protested that such action probably would work a hardship on his 
commuaity and that the examiner replied, ‘‘To hell with the community; 
you are here to make money.”’ 

The banker said his institution had deposits of approximately $300,000 
and a capital of $25,000 when the examiner made his demand. 

With reference to the attitude of small National banks in 
Oklahoma toward the policies of the Reserve System the 
“Oklahoman” of Dec. 28 stated: 

Hard and fast rules of banking written in abstract form without special 
regard for the small Nationa! banker and without consideration for local 
condicions, particularly in Oklahoma and the western part of the United 
States are responsible tor the dissatisfaction growing In this section against 
the Federal Reserve system. 

Such is the belief of Fred Comstock of Grandfield, President of the State 
Bankers’ Association of Oklahoma. Comstock, who is Vice-President of 
the Home State Bank at Grandfield, expressed that view Friday night 
(Dec. 27), in connection with the protest of H. 8. Emmerson, Prseident of 
the National Bank of Davis, against the Federal Reserve bank’s demand 
for reduction of local loans in which Emmerson announced withdrawal of 
his institution from the Federal system. 


Says Examiners Misunderstand. 


The Grandfield banker said that most examiners sent into this section 
are trained in the East and do not understand the methods of the small 
Western bankers. 

‘They are sent here with their stringent set rules on loans and guarantee 
deposits from which they cannot deviate.’’ Comstock said, ‘and when the 
banker, through necessity forced by local conditions, deviates from the 
strict letter, the banker and the examiner cross and dissatisfaction results.” 

“The Federal officials nor the examiners do not rely upon the judgment 
of the local banker in making loans, and when the loans do not meet the 
strict letter of the rule, the examiner orders the banker to call them in. 


No Alternative Left. 


‘*There is no alternative. The loans are cancelled, no matter how secure 
the banker may know they are, and the banker has made enemies, per- 
haps injured local business and perhaps hurt customers," he said. 

He said he was not familiar with the situation of the Davis banker, 
but said he had heard a constant discussion among small national bankers 
of the reduction order on local loans which the national system was making. 

“The banker knows the conditions in his community and he can judge 
the loans which can be made with safety in the community, and which, 
if not made, in some instances might work a hardship on the community 
and thus against the bank’s business directly,’’ Mr. Comstock added. 


Ruling Is Cited. 

Mr. Comstock cited the ruling of the Federal system of a guarantee 
deposit with the Federal Bank of 7% of the checking account deposits and 
3% of the time deposits as one of the principal causes of dissatisfaction. 
When the examiner finds a banker has fallen below that percentage a fine 
is levied which the bank is forced to pay, without appeal; for the fine is 
deducted from the bank’s Federal deposits. 

‘There is no personal contact with understanding officials with whom 
matters might be discussed ,’’ Mr. Comstock said. 

Dissatisfaction with the Federal system which has caused the with- 
drawal of may banks in this section is directly connected with the tendency 
toward chain banks, Mr. Comstock said he believed. 








Federal Reserve Board on Branch and Chain Banking 
Developments During the Year Ended June 30 
1929. 

Surveying branch banking developments during the year 
ended June 30 1929, the Federal Reserve Board states that 
the proportion of the banks of the country operating 
branches on June 30 had increased from 2.5% to 3.3% in 
the five years from June 30 1924 to June 30 1929. During 
the year, the Board reports, the number of branches, in the 
case of National banks, increased from 941 to 993, and in 
the case of State institutions from 2,289 to 2,447. In the 
information supplied by the Board it is stated: 
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In California the number of branch offices on June 30 (861) was 
mearly double the number of banks (455, including the head offices of the 
64 branch systems). In Michigan 61 banks in a total of 742 were operating 
433 branch offices; in New York 106 banks in a total of 1,141 were 
operating 682 branches; in Maryland 33 banks in a total of 235 were 
operating 125 branches. The proportion of branches was high also in 
Rhode Island, Arizona, and the District of Columbia, although the number 
of branches in these areas was not very considerable. Outside of these 
States of the branch banking area both the number of branches and the 
proportion, relatively, to the mumber of independent banks was in- 
considerable. 


The development of branch and chain banking is thus 
portrayed by the Reserve Board in its December “Bulletin” : 


Branch-banking developments during the year ended June 30 were gen- 
erally in line with such developments in other recent years. The proportion 
of the banks of the country operating branches on June 30 had increased 
from 2.5% to 3.8% in the five years from June 30 1924 to June 30 1929. 
In each of the periods of approximately two andone-half years, immediately 
preceding and following the passage of the amending act of Feb. 25 1927, 
the number of banks in the country decreased (by some 2,000 in the 
earlier and 1,800 in the later period), the number of banks operating 
branches increased slightly (by 65 and 39 in the two periods, respectively), 
and the number of branches in operation increased (by 607 and 540). 
As a@ result of decrease in the number of banks and increase in the 
number of branches, the proportion of branch offices in the total of 
banking offices serving the public increased from 7% in June 1924 to 
10% in Feb. 1927, and to 12% in June 1929. In individual instances 
very considerable extensions of branch systems were effected during the 
year by reorganizations, merger procedures, and purchases of independent 
banks, the more important changes of this character being restricted 
to a few States and urban communities of the branch banking idea. As 
defined in State banking codes and administrative practice, this area 
remained unchanged, except that two States—West Virginia and Kansas— 
in which no banks were operating branches, enacted legislation prohibiting 
the establishment of such offices in the future. It may be noted also that 
additional branches have been authorized since June 30 under special acts 
for Atlanta and Savannah banks, although Georgia in 1927 prohibited the 
establishment of any branches by Georgia banks. Within the branch 
banking area developments during the year were characterized by 
in size of the larger branch systems of certain States, rather than by 
increase in number of banks operating branch offices. 


Changes 1927-1929. 


For the year ended June 30 a decrease of 17 is shown in the number eof 
banks operating branches (see Table 1). This is a net change for the 
year, in which 73 banks in fact discontinued branch banking, including 
cases of merger of parent bank with another bank, of suspension of the 
parent bank, and of discontinuance of all branches. In the same peried, 
however, 56 banks initiated branch banking, giving ‘the net decrease of 17. 
The increase of 210 for the year in number of branches in operation 
similarly covered a total of 306 offices newly established during the year— 
de novo, as branches, or by conversions of independent banks into branches 
following purchase or merger—from which are deducted cases of branches 
closed or merked with other branches, and cases of branches discontinued 
in consequence of suspension of the parent bank. 

For branches representing conversions of independent banks into branches 
in the period following the passage of the McFadden Act, a net increase 
is shown of 223, although in this period 279 independent banks were in 
fact converted into branches, some of these branches having been dis- 
continued before the end of the period. . 

Detail underlying net changes in number of banks operating branches 
and in number of branches, for the year ended June 80 and for the 
period following enactment of the amending law of Feb. 25 1927, are 
shown in the following table. Some of the difficulty encountered in 
attempting to summarize changes during this period may be inferred from 
the fact that over 900 of the 3,440 branches in operation on June 30 had 
been involved in merger procedures since the passage of the McFadden Act, 
many of these branches having been operated under three or four different 
head offices in succession. Such changes necessarily involved numerous 
reclassifications of individual branches, as operated by National, State 
member, or non-member banks, as located in or outside the home city of 
the parent bank, and as embraced in small or large systems. 


BANKS INITIATING AND DISCONTINUING BRANCH BANKING, AND 
BRANCHES ESTABLISHED AND DISCONTINUED, 1927-1929. 














July 1 1928, Feb. 25 1927, 
Detail of Net Change. to June 30 to June 30 
1929. 1929. 
Banks Operating Branches— 
Number initiating branch banking--.-.........--- 56 165 .- 
Number discontinuing branch banking - .........-- 73 126 
Merged with other banks... ...........-.--.-..- 51 90 
SERENE oI a eee en ey eee 5 9 
Discontinued all branches................-.... 17 27 
Net increase ,+) or decrease \—)---------------- —17 +39 
Branches— 
bb ee taenenkbasdansacdae 306 708 
IE ER reer oaverhety Seppe om 171 429 
By conversion of banks.................----.-- 135 279 
ee ee 96 168 
eG coh cccswésatandescbsebaudksen 81 145 
ee NOE 6 5... oon ceca csnweoeussies 15 23 
EE inc nde ocasnumeabbeknnceeouee +210 +540 





Branch Banking Area, 


Under State banking codes, branch banking developments thave been 
restricted to certain States and urban communities. The area within which 
banks were operating branch offices on June 30 was composed of 28 States 
and the District of Columbia. In nine of these States, however, any further 
extension of branch banking has been prohibited by law, leaving 19 States 
and the District of Columbia as composing what may be called the branch 
banking area, to which may perhaps be added Wyoming, whose banking 
code would seem to permit branch banking, although no branch offices 
have been reported from this State. In eight of these States (or nine 
including Wyoming) State-wide branch banking is permitted, the estab- 
lishment of branches being restricted in the 11 other States to the home 
city of the parent bank or territory nearly contiguous ‘thereto. In the 
tables III, IV and V, giving data for the individual States, the States are 
grouped with reference to the legal status of branch banking, as defined 
in State banking codes. 

Within the branch banking area as defined above, the more important 
branch banking developments have been largely restricted to a few States— 





one-fourth of the branch offices reported in operation on June 30 being 
reported for banks in the State of California, and more than one-half of 
such offices from the three States—Oalifornia, New York, and Michigan. 
For a majority of the States of the branch banking area there were during 


slightly in seven of these States. In California the mumber of banks 
operating branches fell off from 63 to 54, although the number of branches 
in operation increased by 35—an increase exceeded only by New York’s 
increase of 75. More than one-half of the total increase in number of 
branches during the year was in these two States—New York and Oalifornia. 

Within those States of the branch banking area in which the practice 
of branch banking has been relatively more extensive, this practica has been 
largely—in some cases entirely—restricted to urban areas. Two-thirds of 
all branches reported as in operation on June 30 (2,362 out of 3,440 
offices) were home city branches, and the increase during the period 
following the passage of the McFadden Act in the total number of 
branches of member and non-member banks in all States was largely an 
increase in the number of home city branches, the increase for such 
branches being 433 in a total increase for all branches of 640. 

The extent to which branch-banking has been restricted to certain urban 
communities will be apparent on reference to the table giving data for 
selected cities (Table I1), which shows, for example, that of the 682 
branches reported for the State of New York, 549 were in New York Oity 
and 71 in Buffalo; of Michigan’s 433 branches, 305 were in Detroit; of 
Pennsylvania’s 169 branches, 122 were in Philadelphia; and even in 
California, where branch banking has developed freely on a State-wide 
basis, more than one-third of all branch offices (299 out of 861 offices) 
were home-city branches of Los Angeles and San Francisco banks. Banks 
located in these two cities operated a very large proportion (787 out 
of 861) of all branches in the State, including branches located outside the 
home city of the parent bank with home city branches. 

In California the number of branch offices on June 30 (861) was 
nearly double the number of banks (455, including the head offices of 
the 54 branch systems). In Michigan 61 banks in a total of 742 were 
operating 433 branch offices; in New York 106 banks in a total of 1,141 
were operating 682 branches; in Maryland 33 banks in a total of 235 were 
operating 125 branches. The proportion of branches was high also in Rhode 
Island, Arizona, and the District of Columbia, although the number of 
branches in these areas was not very considerable. Outside of these States 
of the branch banking area both the number of branches and the propor- 
tion, relatively, to the number of independent banks was inconsiderable, 

The proportion of branches in the total of banking offices serving the 
public has been noted for the country as a whole. It will be apparent 
from the above figures that this proportion varies greatly from State to 
State. For the branch banking area as a whole the proportion last June 
was 23%, or approximately one-fourth; it was between one-fourth and 
one-third in Arizona, Maine, Massachusetts, and Louisiana; above one-third 
in Michigan, Maryland, and New York; and rose to 65%, or nearly two- 
thirds, in California. 

Over the year the number of National and of State banks operating 
branches fell eff somewhat, although the number of branches increased— 
for National banks from 941 to 993 and for State institutions from 2,289 
to 2,447. These classifications, as noted elsewhere, have been variously 
effected in the several States by conversions and merger procedures, which 
have in some instances resulted in transfers of branch systems of con- 
siderable size from one class to another, as between National, State member, 
and non-member banks. 


Size of Branch Systems. 


Branch systems are classified by size of system for States in Table V, 
for selected cities in Table II, and for the country as a whole on the 
several dates for which data aré available in Table I. The large propor- 
tion of small systems will be apparent in the summary figures of Table I. 
The number of one and two branch systems, however, decreased or 
remained unchanged during the year ended June 30 in 14 of the 19 States 
which permit banks to establish branches, and increased only slightly in 
the five remaining States of this group. 

No change is shown for the year in the total number of banks operating 
systems of 10 or more branches. The number of euch systems fell off 
from nine to seven in California, and remained unchanged in New York 
with 16, and in Michigan with 11 such systems. 

The maximum number of branches in any system, the number reported 
by a California bank, fell off from 289 to 285, this reduction being effected 
by consolidation of offices in several instances where two offices were 
located in the same town. 

Consolidations resulting in the building up of larger branch systems were 
consummated during the year very generally in several States of the 
branch banking area. Altogether, 12 California banks, which had been 
operating branches in June 1928, were merged with other banks during 
the year. One National system in Los Angeles, operating on June 30 
last 144 branches, represented a merger during the year of two banks— 
one a National bank which had been operating 97 branches in June 1928, 
and one a State member bank with 53 branches. Another Los Angeles 
bank operating a State-wide system of 140 branches in June represented 
mergers during the year of a National bank located in Los Angeles with 35 
branches, a State bank located in San Francisco with 53 branches, and 
some 27 other banks with 22 branches. In New York Oity one State bank 
system of 56 branches in June last had been built up by mergers during 
the year of three State institutions operating 19, 15, and three branches, 
respectively. Seventeen banks in New York State which had been operating 
branches in June 1928 merged with other banks during the year, and in 
Pennsylvania merger procedures reduced the number of banks operating 
branches by 15, 

On June 30, as shown in the following table, 17 banks were operating 
systems of more than 30 branches, and nearly two-fifths (37%) of all 
branches in operation on that date were comprised in these 17 systems, 
which were located in four States—Oalifornia, New York, Michigan, and 
Ohio__with head offices in six cities—two in San Francisco, three in 
Los Angeles, seven in New York, one in Buffalo, three in Detroit, and 
one in Cleveland. During the year ended June 30 the number of such 
systems increased from 14 to 17, and the aggregate of branches operated 
in such systems increased from 1,026 to 1,287, or by 261. In the same 
period the number of smaller systems decreased from 821 to 801, and 
the number of branches in smaller systems fell off from 2,204 to 2,158, 
or by 51. Over the longer period from December 1926 to June 30 1929, 
the number of these larger systems increased from 13 to 17, and the 
number of their branches from 689 to 1,287, or by 598, the increase in 
nvmber of branches for smaller systems over this period being 6L 
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Jan. 4 1930.] FINANCIAL 
SIZE OF BRANCH SYSTEMS. 
Banks Operating 
. Branches. Branches. 
Size of Branch System. 
June | June Dec. June June Dec. 
1929. | 1928. | 1926. | 1929. | 1928. | 1926. 
596 619 585 749 769 714 
205 202 198 | 1,404 | 1,435 1,378 
17 14 13 | 1,287 | 1,026 689 
5 7 7 719 674 411 
8 3 3 360 146 134 
3 3 2 156 154 92 
1 1 1 52 52 52 
TE ritiin + atipnadees cies 818 835 796 | 3,440 | 3,230 2,781 
Percentage, total. ............- 100 100 100 100 100 1 
Less than 3 branches~..-.......--}. 73 74 73 22 24 25 
3 to 30 branches... ............ 25 24 25 41 44 50 
Over 30 branches... ........._- 2 2 2 37 32 25 























Banks operating only one or two branches include small country banks 
operating branch offices in neighboring communities and also institutions 
of large resources located in some of the larger financial centers. Of the 
818 banks operating branches on June 30, 305 were located in places 
of less than 25,000 population, and of these banks 220 were operating one 
branch only and 53 two branches only. Of the 359 parent banks located 
in cities of over 100,000 population, 133 were operating one, and 68 two 
branches only. The head offices of all but four of the 55 branch systems 
of more than 10 branches, however, were located in these cities of 100,000 
or more population. The distribution of branch systems by size of system 
and population of the city of the parent bank is shown in the following 
table. A similar distribution for selected cities is given in Table II, for 
June 1929 and 1928, and for December 1926, 


SIZE OF BRANCH SYSTEMS FOR PARENT BANKS LOCATED IN LARGE 
AND SMALL CITIES, JUNE 30 1929. 




















Parent Banks. 
Located tn Cities. 
Stze of Branch System. Total. 
Of Over Of 50,000 | Of 25,000 Of Less 
100,000. |to 100,000.) to 50,000. |than25,000. 
GE arte 443 133 54 36 220 
2 branches__......-.-- 153 68 14 18 53 
3 to 5 branches ---.._- 129 83 13 12 21 
6 to 10 branches - -.-._ 38 24 3 3 8 
11 to 30 branches - - - . - 38 34 bus 1 3 
Over 30 branches - - - - - 17 17 pat 9 ome aes 
co RE ee 818 359 84 70 305 

















Urban and Rural Systems. 


The character of branch systems is not determined by the location of 
the parent bank, except in those States which prohibit the establishment 
of branches outside the home city of the parent bank. California’s larger 
branch systems are operated by banks located in San Francisco and Los 
Angeles, but these systems embrace a State-wide network of branches. 
The largest branch system in the State with the head office in San 
Francisco was operating 42 branches in San Francisco, 43 in Los Angeles, 
and 200 in other places in the State. Of the 861 branches of California 
banks, 531 were located outside the home city of the parent bank, and 
of these outside branches 197 were in places of less than 2,500 population, 
135 in places of 2,500 to 10,000, and 199 in larger cities. Of the total 
number (1,078) of branches located outside the home city of the parent 
bank in the country as a whole on June 30, 591 were located in towns of 
less than 2,500 population, 133 in places of 2,500 to 5,000, and 354 in 
larger places. In New York, Michigan, and several other States in which 
the development of branch banking has been considerable, however, banks 
are not permitted to establish branches outside the home city, and the 
development of branch banking in these States is accordingly restricted 
to urban communities. 

Chain Banking. 


Data reported by Federal Reserve agents in the several districts regarding 
the extent of chain banking affiliations, so far as these are known to the 
agents, are summarized in Table VI. Information regarding these develop- 
ments was obtained from various sources, including credit files, examina- 
tion records of State officers, and personal knowledge of banking officers, 
and the summary figures given for States are not presented as covering 
banks comprised in the chains reported. As of June 30 last, the informa- 
tion is as nearly complete as the agents were able to make it. For this 
date a total of 230 chains were listed, embracing over 1,550 banks, of 
which nearly 600 were National and over 950 were State institutions. 
These banks were definitely linked up in groups and subject to centralized 
administrative control. 

Chain systems were found operating in a large majority of the States, 
individual chain systems extending in many instances beyond State boun- 
daries; but group banking developments were relatively more considerable 
in the States of Minnesota and North Dakota of the Minneapolis district ; 
Iowa, Illinois, and Michigan of the Chicago district; Nebraska, Kansas, 
and Oklahoma of the Kansas City district; Arkansas of the St. Louis 
district ; Washington and Utah of the San Francisco district; and in the 
States of New York and New Jersey. In eight of these 13 States the 
establishments of branches by banks has been prohibited by law, and in 
three of them the establishment of branches is restricted to the home city 
of the parent bank; in the two remaining States (North Dakota and 
Oklahoma), although no provision regarding the development of branch 
banking has been enacted, no branches are being operated by banks. Very 
considerable developments of chain banking are, however, reported from 
California, which permits State-wide branch banking, and some develop- 
ments are found in other States of the branch banking area, as well as 
outside this area. 

Prohibitions and restrictions enforced upon banks in developing branch 
systems in some States may have stimulated the development of chain 
banking, although the extent to which they have done so can not be 
determined. Some of the considerations which have led to the development 
of branch systems in States which have permitted such developments may 
very well account, also, for the development of chain banking in these 
and other States generally, since the chain or group system may in 
individual instances take on many features of centralized control which 
characterize branch banking. Chain and branch banking may and do 
interlock and supplement each other in some States and sections of the 
country, with the result that extensive affiliations of banks and branch 
systems in different States have been built up. The extensive chain 
banking developments since June 30, it should be noted, are not covered 
in the summary figures given in Table VI. Some affiliations reported in 
June 1928 as chains were not reported as such in 1929, it having been 





found on investigation in each of these instances that the association 
was clearly not of chain banking character. While the chain banking 
relationship implies centralized control over a group of corporately inde- 
pendent institutions, neither the power to exercise such control nor the 
amount of control actually exercised can be determined in every instance 
It follows that under any definition of chain banking there are bound to 
doubtful cases. In making up their lists of chains for 1929 the 
have included all groups, so far as known, of three or more institw 
definitely operated as a system or group under centralized control. 
Generally, although not in every instance, the chain relationship implies a 
majority stock interest in each member of the chain held by the controlling 
agency. This controlling stock interest may represent either direct own- 
ership by bank, or indirect ownership by a bank through a subsidiary 
investment company ; or ownership by an individual or by an unincorporated 
group of individuals; or by an investment company not a subsidiary of 
any bank. Not infrequently the chain relationship is further evidenced 
by some interlocking of directorates or administrative staffs. Investment 
companies or trusts organized to deal in bank stocks may or may not 
develop through acquirement of such stocks a degree of control over a 
group of banks sufficient to justify designation of the group as a chain 
system. 

Figures for June 1928 are not brought into comparison with those for 
June 1929 because of inclusion in the earlier returns of data for banking 
groups excluded from the list of chains in 1929. Comparison of the returns 
for these two dates, however, indicates that there was no considerable 
increase during the year ended June 30 in the number of banks comprised 
in banking chains, the principal developments of this character having 
taken place during subsequent months. It is known that certain chain 
banking groups have been expanding rapidly since June 30, and plans for 
incorporating companies of large resources to engage in chain banking 
enterprises have been announced. 
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TABLE I.—SUMMARY OF BRANCH-BANKING DEVELOPMENTS: 1924-29. 























June 30 | June 30 | Feb. 25 | June 30 
Class of Bank or Branch, &c. 1929. 1928. 1927. 1924. 
PRUE OF DAEs odin diccanccceccwoewccs 25,115} 25,950) a26,973) 28,996 
818 835 779 714 
354 355 334 299 
164 169 145 108 
190 186 189 191 
464 480 445 415 
443 469 446 376 
153 150 127 129 
130 126 124 
37 35 35 176 
55 55 47 
ccctual siowdel? * daneue b33 
Location of parent bank: Number in cities 
having in 1920 a population of— 
100,000 GF MOTO. ..« oc cocccccccccccces- 359 372 353 289 
60,000 to 100,000. -........---.------- 84 81 65 } 108 
SE BO0 60 GOGNO.. cccnccosccosecescecs 70 66 61 
Less than 35,000.............--ccees- 305 316 300 284 
WHOS Gn cccwssccccccccccssates] |‘ secnsed® sucess] | sanens b33 
Character of systems: Number of banks 
operating— 
Home-city branches only --...--------- 518 526 476 391 
Outside branches only -.....--.-------- 252 262 261 283 
Home-city and outside branches ------- 48 47 42 40 
Branches in operation, total.-.....------- 3,440 3,230 2,900 2,293 
Of member banhs.......cccccccecccte- 2,291 2,161 1,950 1,385 
WE nc cewcedsvavincscsctansnde 993 941 390 248 
DE pe cdneidnsenedsunarerenes 1,298 1,220 1,560 1,137 
Of non-member banks. -.....-.-.------- 1,149 1,069 950 908 
Location of branches: Number located— 
In home city of parent bank. .--------- 2,362 2,214 1,929 1,508 
Outside home city. -.-...-------------- 1,078 1,016 971 785 
Establishment of branches: No. estab’d— 
De novo as branches--.--..-..--------- 2,329 2,214 SE ©: eunani 
By purchase of banks --.-..--.---------- 958 853 Tal | ‘ewsnde 
No report of method -.-.------- ASA ees 1531 163 eee 





a March 1927. b Mutual savings and private banks. 


TABLE III.—BANKS OPERATING DOMESTIC BRANCHES AND NUMBER 
OF BRANCHES, BY STATES, JUNE 30 1929. 
















































































Number of Banks. Number of Branches. 
State. State ; Non- 
Na- State Non- Na- Bank | Mem- 
Total.\ tional. | Mem- | Mem- |Total.| tional | Mem- ber 

ber. ber. Bank. ber. Bank. 

TE in duskoak baie 818 164 190 464 | 3,440 993 | 1,298 | 1,149 
State Wide Branch Banking Permitted. 
DEAS cntiéeawodo Zz Rca 2 5 22 fit ee 12 10 
CEN cndcces 54 13 6 35 | 861 488 109 264 
Delaware ...--.--.-- 7 Mise ali 2 5 12 mania 2 10 
District of Columbia} 11 5 ‘saith 6 23 11 ahthats 12 
Maryland-.-..-..--..- 33 3 2 28 | 125 8 22 95 
North Carolina ----- 42 4 5 33 77 6 10 61 
Rhode Island - - . - - - 11 2 4 5 35 2 26 r 
South Carolina - - --- 12 3 2 7 50 8 2 40 
I, bi ccnnnons 38 8 3 27 60 12 11 37 
Wyoming -....---- _ owns wrne woes | eve econ onee seen 
| ee 215 38 26 151 11,265 535 194 536 
Establishment of Branches Prohibited by Law.a 
ye ee ee 5 aes 1 4 19 hice 1 18 
pC eee 2 aiid anu 2 3 ia is a 3 
CS SSS 16 4 3 9 34 16 4 14 
SN nas sanvese 4q 1 1 2 9 2 5 2 
Minnesota... ----.-- 2 2 ere pave 6 6 inne pees: 
Nebrasks-.-.-..---- 2 2 amine Bimal 2 2 initia nalts 
TE 1 1 ree ‘eiaaie 1 1 eae deuce 
Washington. ------- 3 1 5 2 

Wisconsin --.-...---.- 6 1 3 2 9 4 3 2 
OE ace biil 41 12 9 20 88 33 15 40 
a Branches reported were established prior to prohibitory legislation. Other 


States which have prohibited the establishment of branches include the following 
4n which no branches were in operation: Colorado, Connecticut, Florida, Idaho, 
Illinois, Iowa, Missouri, Montana, Nevada, New Mexico, Texas, Utah, West 
Virginia, Kansas. States which have made no provision in State law regarding 
branch banking include the following, in which, also no branches were in operation: 
New Hampshire, Vermont, North Dakota, South Dakota ,Oklahoma. 

























































































































































































































































































































































































“a Not separately tabulated. b See note a, table Ill. 
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Branches Restricted as to Location. TABLE V.—SIZE OF BRANCH SYSTEMS AND LOCATION OF BRANCHES; 
Kentucky..------- 9 rl 2 3) 2 10 13 3 JUNE 1929 AND 1928. 
Louisiana. .......- a = i : = = 8 # s 
eens EE EE one ---- Banks Operating Branches. |Maz- Branches . 
Massachusetts - - . . . 86 16 16 54 | 154 54 32 68 Num tmum 
Michigan .........- = as 30 3 = be 306 4 ber Number of Branches size en 
Mississippi. - -- - --- oe ---- Class of Bank or Total Operating. of n 
New Jersey -.------ 53 17 19 17 | 103 33 39 31 fee ont Year. Bunks. Num Sys- | Num-|Home | Out- 
New York......... 106 31 40 35 | 682 172 | 446 64 ; Over | tem. | ber. | City. | side. 
SE iitieetnensa 58 8} 2] 26]259] 13] 177 69 1. 2.|35. 6-101 10. 
Pennsylvania... .. - 81 18 16 47 | 169 42 33 94 
weer oe wes ON i RF dl De nd Dg Senet 46a] 150] 126] 38] $5] 280] 3:290| 2:214| 1.016 
a v 1 ’ . d 

5. RRSP es 562 114 155 293 12,087! 425 ' 1,08 573 | Mem’r bks., tot. os 

TABLE 11—BRANCH SYSTEMS WITH HEAD OFFICES IN SELECTED cocnsore] OI] aoa tal ogo Se 43 pon Bart Ses] 499 

CITIES. National: 1929--| 7, 164 86] 31] 24] 10] 13| 285) 993) 650) 343 

xg sets he] ool Sal Sal So] ] 3] ae el fan) das 

i ~. 7 ae Mazt- |No. of Branches. | ,,1928-————--- 1/244] 186] 72| 32| 40] 13] 29} 97] 1,220] 1,059] 161 

City and Date (Cities mum ‘ao. 592 
Arranged by Total No. of Branches Size of $08D 020 seen . 464) 288] 87] 60; 17] 12} 1 1,149] 557 

No. af Bra ; a ating. System rom ____ (Saatonaeerte: 17,014! 4801 305! 821 691 121 13 1,069! 552! 617 

une ° um- .| Home| Out- 
ber of City. | side. State Wide Branch Banking Permitted. 

ss 2. | 3-5 6-10| 10 Branches.) Arizona: 1929.. 46 7 , tap PER 22 

New York ee 8} 4 J 1 s55 = 
June 1929.....-.-- 71) 31] 12] 12] 3] 13] 66 | 549) 549)..._. EE = = , 340] 486 
June 1928....-.... 76| 32) 14] 11; 5) 14 66 488} 488)..... Delaware: 1929.) 48 : 1 3 9 
Dec. 1926. .--.---- 77| 32) 13) 14) 7) il 62 409| 409). .... origees Ges es 2 oa me 11 12 

Sen Dist. of Col.: 

June 1929.....-.--- 7 | ee 3 1 2 285 402 98 304 1 41 11 6 1 / ee 
June 1928_.....-.. 8s} if 2 oat Bt e889 458} 104) 354 eos 42) 121 7 3 epee a 

Dec. 1926. ------ 4) 2} 2) 4 2) 4) 100 | 247) 75] 172 | xparriand:1920-| 235 33| A pacaerona 68| ~ 57 

ee a a ee i oe 238, 32) 11 a 64) 56 
June 1929_..._.--- GS @¢idawdk: |: 4 oe 385] 201) 184] wortn Carolina: 

June 1928.-....-.-- 10 a ered, 2 5 97 281 201 80 1929 428 42 27 2 11 66 
Dec. 1926 eesccaerece 13 4 eeeceloose 2 7 95 307 214 93 1928 ea aay 445 43 28 1 epi ll 68 

Detrolt: Rhode Isisnd: eae 
June 1929-...-.-.-- 11 1 Be eassial 9 94 305 19 33 11 5) 3 1 16 19 
June 1928..-.--.-.-- 12 1 ) | 9 93 297 eS | iaaapaeatan 37 11 6 weiss 1 16 17 

SSPE 16 | 1 10 46 284| 284)____. Sout Gan: oa 
June 1929-----.--- 4o/ 20/ 11] 15 3]-.--} 19 | 122) 123)____- 1928-22222.) 262] 18] 8 i “| 30 
oo aee-**>--° ~ By mem ee Bee GS Fy pees Virginia: 1929--} 481] 38] 26 Spiers 27| 33 
7 2 aaa anes aunts 4 Ss) 88) --.-- 1928.._....- 494/39) 28 BER oR 31] 32 

June 1929------. 12 1 * 3} 52 a eo) YE es tot “20s eet, Svcs 
June 1928.......-- 13 wee Ee BR ee 52 Ca” i pe a ao 
—_— se aes es Gs ee ew =—— » Branches Restricted as to Location 

0 
June 1929.....-.-- 5 a Se ee 33 72) #71 1 | Kentucky: 1929.| 572 7 GF wowed © Bee. 7| 26) 24 2 
June 1928.......-- 6 SO ee pee 33 66) 65 1 SN icalsin sik 586 a Bcc >) ee 7| 25) 24 1 
pe iingesses 6 ee Ge Te se 32 61} 60) 1 | Louisiana: 1929.' 226] 42) 27) 5] 6] 3] 1) 23) #108) 52) 56 

Baltimore Be siiite wea 229} 43) 26] 7] 5) 4) 41) 20) 111] 64] 57 
June 1929_...--.-- 15 gee FE ae 17 69} 65 4 | Maine: 1929-.-.| 134{ 24) 12] 5) 4) 3}--.- 8} 61 6] 55 
June 1928_......-- 14 ee et 16 65, 61 4 esate 140} 22) 9} 6 5 2}... 7| 54 5} 49 
Dec. 1926...-..-.-- 16 4 2 2 14 57 55 2 | Massachusetts: 

Boston: Sepa 402) 86] 57] 17; 9} 1} 2| 12) #154) 135) 19 
June 1929...---.-- 19 ae ae 12 . Sf ae his /dieneeoit 446| 81) 57) 12) 9 1) 2 11) 141) 122) 19 
June 1928. -..----- 18 oe 11 rea Michigan: 1929-| 742] 61) 27| 11] 9} 3] 11] 94] 433] 430 3 
Dec. 1926.-------- 18 a8 es 11 50} 50)_..-- Ds ccvctins 748| 64) 32) 9} 9} 3] 11) 93) 422| 418 4 

Cincinnati: Mississipp : 1929} 312 11 7 ae Ee 1 12 25 1 24 
June 1929. .----..- 13 3} 4) 1 2 11 52) 51 1 PP isatandin a, 2. 2. idea a . Sakae 1) 24 
June 1928. ....-..- 12 3} 41 1 3 12 Oe vcs. New Jersey:1929| 567] 53] 33) 9} 9} 2j-..-| 10} 103) 93) 10 
Dec. 1926...-----. il oS Qos 11 46, 44 2 ith waned 567 oe fe ae Bees 6| 82] 71) 11 

New Orleans New York: 1929] 1,141] 106] 47| 24) 14) 5) 16) 6] 682) 681 1 
June 1929. ...----- | ef VR SS oe ea 23 46) 46)..... aii adia 1,146] 112] 50| 24) 15) 7| 16) 66) 607) 606 1 
June 1928.....-.-- tienes i ms 20 48| 48)_.._- Ohio: 1929. -- -- 1,029] 58] 27] 7| 13] 3) 8 52) 259) 228 31 
Dec. 1926. ....---- Lasiuktia ws 20 46| 46)... eiccsten 1,048} 59] 29) 6) 13) 5| 6] 52) 250) 219) 31 

Toledo: Pennsylvania: 

June 1929--.------ G ea 17 44) 44)... tiene 1,589] 81] 44] 15] 19) 3j]-..-| 10] 169) 161 8 
Jeme 1928...-..... a oe oe oes 11 43] 43)..... in ansimed 1,628} 84) 53] 16) 15)]..../...- 5} 145] 137] -..- 
Dec. 1926...------ 7 Ss a Waesos 10 38} 37 1] Tennessee: 1920) 490/ 31) 21) 5| 2 1 2} 12] 67; 28] 39 

Grand Rapids Bs Aare sites 507' 27' 18! 5! ato!) 2!) so igt) 661!) 626! = 85 

+ nee Soest it 88 ie a sell SEE CRS SUNN Fe 
une 1928. -..------ coeclecesfooe-] Li 2 185 | 86 B36j....- t B hes P é 
a sen ee 8 oe 1 2 15 36 ee EZ ish of Branches Prohtbited by ation of tng Branc erm 

Nashville: Alabama: 1929. 350) 5 . | RR Pere 1 15 ete 19 
June 1929.....---- oe fee et ee 12 31} 19) 12 np einer 357 ee eas) ee ee Oe ee | a 
June 1928...--..-- 2 te, i 12 31; 19| 12] Arkansas: 1929-| 420 Rw Reale Ss 2 Gee 3 
Dec. 1926..-.-.--- Em 133 «2 12 30! 181 12 __. ewan 437 EN OR RAS tae Mee 2 oP ae 3 

Georgia: 1929--| 420) 16) 8] 5) 2] 1j---- 9} 34 11) 23 
TABLE IV.—BANKS OPERATING DOMESTIC BRANCHES AND NUMBER i os iraens 454 19} 1 1 5 2 | ate 9 37 12 25 
, ES, Indiana: 1929 - - 4 veer eee 
OF BRANCHES, BY STATES, JUNE 1924-JUNE 1929. a 1.038 rae. wee ; } ; : 
Minnesota: 1929} 1,072 | a Free , See eer 3 6 Fa 
Number of Banks. Number of Branches. ae 1,134 , i See , - Fret, PA 3 6 /— oe 
Class of Bank Nebraska: 1929_| 846 a a ER Ree ORR 1 2 , geen 
» and State. June 30); June 30;Feb. 25) June 30| June 30) June 30\Feb. 25|June 30 Bg 904 2 _ SE SNE A Se 1 2 , Sees 
1929. | 1928. | 1927. | 1924. | 1929. | 1928. | 1927. | 1924. | Oregon:1929-_-| 235: a rere: Seal Meee Ropes 1 ssa 1 
Sic ersinnace 243 ee ST AG GE 1 SE taipate 1 
National - - ----- 164 169 145 108 | 993] 941 390 248 | Washington 
State member - - - 190 186 189 191 | 1,298 | 1,220 | 1,560 1,137 MLS a eens 344 3 1 eR ER ee 2 5 3 2 
State non-mem'r| 398 415 387 387 | 1,046 973 863 908 SS 352 i a aN SR RO 2 6 3 3 
Mutual savings - 62 58 50 28 96 86 76 | (a) Wisconsin: 1929] 964 6} 5|---- emt Gey 4 9 8 1 
Private........ 4 7 8] (a) 7 10 11] (a) eG 967 i gs 3 nem Ree: 2 a 8 1 
a 818 | 835 779 | 714 | 3,440 | 3,230 | 2,900! 2,293 No. Branches tn Operation. 
State Wide Branch Banking Permitted. Other States a: sen 
See tent NS SS BREN: CARS RES Wie Bees oe Pee Maret. Serre 
Arizona . -.----- 7 8 S 6 22 23 23 20 a ‘ | * | | | | i | | 2 | | | 
California - . .-.. 54 63 72 99 861 826 762 538 1038 - ------- ¥O, BOM ~~ ~~ ~0a- obo on bono -h o-oo one ae 
Delaware _....- 7 5 5 5 12 13 14 18 a For list of other States which prohibit establishment of branches, or have made 
Dist. of Col___- 11 12 10 11 23 22 20 19 | no provision branch banking, see note a, table III. 
Maryland - — 33 32 35 27 125 120] 113 88 
Ee eed Ge, SR oe a fee Se ee 8 | Senator Couzens Demands Railroad Inquiry—Calls 
 tapagee eh ee tS si 2 2 20 for Facts on Merging by Holding Companies Before 
Wyoming... - Mane EE Sh Ep ON Ge Tony, ey SO Action on Consolidation—Favors Review by Inter- 
Total. ......- 215! 228! 2261 237! 1,.26511,215! 1.120! 835 State Commerce Commission. 
Branches Restricted as to Location. A searching inquiry into the activities of holding com- 
a SE é a a) ami anl wa 12 | panies and investment trusts organized to handle railroad 
‘oe igeeratae 24 22 24 23 61 54 54 47 | Securities was demanded on Dec. 28 by Senator Couzens, 
Massachusetts._| 86 81 79 61 154 | 141 133 8%) pR Se Co i 
Miaieee i 61 64 68 63) 433] 4221 401 332 epublican, of Michigan, Chairman of the Senate Committee 
iie.....| 6). «ot ul ni wmstetian 25 | on Inter-State Commerce. This is learned from a Washing- 
Ono k------] 198] MZ} 106) 77} 882} go7 | 517) 362] ton dispatch to the New York “Times,” which said: 
Fenneyivania - 81 84 82 67 169 145 131 98 Such an investigation, the Senator believes, should precede any attempts 

—. =< 27 22 21 67 61 55 53 | by Congress to pass legislation bearing on railroad consolidation, and 

_ Total ial exci tan us 562 561 505 426 2,087 1,923 1,687 1,344 should be entrusted to the Inter-State Commerce Commission instead of to 

Branch Banking Prohibited by Law a committee of the House or Senate, or a joint committee of Congress. 

LL,” 7 5 ; ; 7 1 is : “It is my intention to know the facts regarding the holding companies 

Arbansas....._. 2 2 2 2 % 3 4 | and whether they influence railroad management,” Senator Couzens said, 

ee Saray Cee ey Sears gh REARS og ai at Sauna 1 | “also the extent of holdings of railroad securities by investment trusts 
em sheciamaedet = 4 = 21 34 37 39 53 | and whether they attempt to influence the management of railroads. 

Meme 2 3 3 ‘ 4 4 3 A “It is my opinion that Congress cannot legislate intelligently on the 

Nebraska -- - . - 2 2 2 2 2 2 2 2 | Subject of consolidation without knowing all of these things, and we want 

et ; 1 1 1 1 1 1 1 | to know the motives as well as the facts. 

| ose 8 $ ‘ 4 . : : z “I am not averse to turning this investigation over to the Inter-State 

Commerce Commission. If we can be assured of a satisfactory investiga- 

UN plikccade 41 46 48 51 ss 92 93 114 | tion by the Commission it perhaps would be advisable to refer this task 
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It is said to be the opinion of Mr. Oouzens and other members of his 
Committee that a large measure of railroad consolidation already has been 
effected through the medium of the Pennroad Co., which is controlled by 
the Pennsylvania Railroad interests, the Allegheny Corporation which was 
formed by the Van Sweringen interests of Cleveland, and like organizations. 

This idea was stressed in the last annual report of the Inter-State Com- 
merce Commission, which suggested that the holding companies should be 
brought under its jurisdiction. 

Senator Couzens gave the impression that railroad legislation would 
be deferred until the holding companies had been investigated and that 
pred py could not be completed in time for consideration at the current 
sess ° . 

Just before they left Washington for the holidays, Chairman Parker 
of the House Inter-State Commerce Committee and Senators Watson of 
Indiana and Fess of Ohio, Republican members of the corresponding Com- 
mittee of the Senate, declared that the Commission recommendations 
relative to holding companies would have consideration in connection with 
consolidation bills, 


A reference to the rail merger bills appeared in our issue 
of Dec. 28, page 4083, the Inter-State Commerce Commis- 
sion’s railroad consolidation plan was noted in these columns 
pages 4025 to 4038 inclusive. 








W. W. Atterbury, President of Pennsylvania RR., 
Sees Railroads Stabilized Financially. 


Describing the changed attitude of the Federal Govern- 
ment to big business, General W. W. Atterbury, President 
of the Pennsylvania Railroad, said in an address before the 
Girard College student body at New Year’s exercises on 
Jan. 1 that “the great combinations of industrial enterprise, 
once feared and antagonized under the name of trusts, are 
now recognized as among our greatest national assets and 
absolutely necessary to maintenance of our place in the 
world’s trade.” A dispatch from Philadelphia to the New 
York “Times,” quotes Gen. Atterbury further as follows: 


“The voice of the people,” said General Atterbury, “has acclaimed 
the honesty of purpose of big business as now conducted, and the Gov- 
ermment, ever sensitive to popular opinion, is in all departments giving 
greater help and less hindrance to business than ever before in our na- 
tional history.”’ 

He dated the changed attitude of the Government toward the railroads 
to the passage of the Transportation Act of 1920, although, he said, the 
change in popular opinion began to make itself felt much earlier. 


Economic Law Prevails. 

“The wisest students of human affairs,’ General Atterbury continued, 
“are agreed that wherever statute law and economic law are in conflict, 
economic law finally prevails—a good thing for the human race. 

“It is this saving principle which is now compelling the modification 
of our anti-trust and anti-merger laws and their judicial application and 
which is destined to carry the process much further, and with full public 
approval, or in further deference to a constantly better informed and 
more articulate public opinion on this all-important subject, fortified by 
the example of other nations. 

“This is not the occasion for an extended discussion of railroad affairs, 
but having mentioned the subject I cannot refrain from one further obser- 
vation. Since the passage of the Transportation Act in 1920, which 
recognized the railroads as public friends and allies, the people of this 
country have been rendered the best transportation service ever given 
any nation. 

Roads Stabilized Financially. 


“The railroads have been stabilized financially, which is the best assur- 
ance of continued good service. Dividends have been raised to more nearly 
adequate levels, which has benefited millions of direct and indirect inves- 
tors, including all savings bank depositors and insurance policy holders. 
Railroad employes have received the top individual wages in railroad 
bistory. 

“Incidentally the nation as a whole has enjoyed great prosperity, and 
we have established for our people a scale of living higher than that ever 
before known in any land. 

“If it is proper to judge by results, then we are on the right road and 
should keep going. 

“That view, I am sure, would be shared by the founder of this college 
if he were here to-day to bring the breath of his experience and his pro- 
found common sense to bear upon the problems of our time.” 








Statistics Regarding Motor Fuel Sold and Used in New 
York During First Six Months of New Law. 


Statistics given out at Albany on Dec. 28, at the offices 
of Thomas M. Lynch, Commissioner of Taxation and 
Finance, show for the six months ending Oct. 31 of this 
year the tax paid motor fuel reported by distributors totaled 
774,701,746 gallons. The total quantity of motor fuel sold 
and used in the State during that period and which included 
both taxable and non-taxable was 788,900,547 gallons. The 
statement shows that refunds on 15,203,852 gallons were 
allowed to purchasers of the fuel during that period, these 
being used for non-taxable purposes by farmers, contractors, 
and many others, leaving the net quantity taxable at 
759,497,894 gallons. It is further announced: 


Reported in the non-taxable columns were 2,438,905 gallons sold to the 
United States Government; 10,618,914 gallons sold to the State and Muni- 
cipal Governments, and 1,140,982 gallons used by distributors for non- 
taxable purposes. ‘ 

Figures for several months preceding October show that in August over 
147,000,000 gallons of tax paid motor fuel was reported by distributors, and 
that refunds were allowed on over 3,000,000 gallons; in September nearly 
126,000,000 gallons of tax paid fuel were reportd by distributors, and 
refunds allowed on slightly over 3,500,000 gallons; in October, 124,241,330 


gallons; in this month, 183,306 gallons were allowed to the United States 
Government; while State and Municipal Governments procured 2,048,922 
gallons, and 297,810 gallons were used by distributors for non-taxable 
purposes. 








John J. O’Brien, Pres. of Standard Gas & Electric Co., 
Believes Gas and Electric Industry Will Continue 
to Expand. 


There is every reason to believe that the electric and gas 
industries will continue to expand and increase earnings at a 
substantial rate during 1930, according to a statement by 
John J. O’Brien, President of the Standard Gas & Elec- 
tric Co. Construction programs, as already planned and 
announced, are large, and were made to serve increasing 
public demands of a fundamental character. Major pro- 
jects, so far as I know, will be carried out as planned in 1930 
in the absence of anything in the present situation to warrant 
lack of confidence in the growth and prosperity of the United 
States, added Mr. O’Brien, who is further quoted: 


So far as can be ascertained there is nothing approaching an over-exten- 
sion or over-production of electric and gas facilities or service. The facts 
point to the contrary, and this is why expansion will continue on areasonable 
earnings basis. Large additional fields of service await development. Much 
remains to be done to further interconnect electric systems, and in the long 
distance transmission of gas. Due to decreased rainfall there is a shortage 
of hydro-electric power in the north and west. Even without such shortage 
additional steam-electric capacities are needed and will be provided. 

Few if any other industries are in better position to finance construction 
than the utilities. First is their exceptionally strong cash position; second, 
the increased equities built up by junior financing, and third, the customer- 
ownership method of financing, which the utilities developed in a manner 
most beneficial to the public and their own progress. 

Customer-ownership with most companies has meant the wide distribu- 
tion of preferred stocks, which have fluctuated but comparatively little in 
price and none in return to the investor during the recent speculative read- 
justment. The speculative wave decreased customer-ownership activities, 
but this method represents a financing reserve of immense potential strength 
in periods when older forms of financing are difficult and thereby expensive. 

The extremes of speculative activity in 1929 were unfortunate in many 
ways, including giving the public the erroneous impression that the earn- 
ings of utility companies were exhorbitantly high. Electric and gas com- 
panies, as a whole, had a reasonably successful year in 1929, but during this 
period probably reduced rates in greater volume than ever before. Stock 
market prices were, and are, beyond the control of utility operators. Any- 
thing that serves to give the public false ideas cannot be said to be helpful 
in the long run. 

One important phase of electric and gas development deserves careful con- 
sideration by the public and its lawmakers. This is the sharply increasing 
degree of competition which both these industries face in their future pro- 
gress. Electric power from central stations now has to fight its way against 
higher efficiencies than formerly obtained in isolated plants, both steam 
and internal combustion engines. Over production of coal and oi] cause 
lower prices of fuel. These conditions extend to the household, where the 
largest potential uses of electricity and gas are for cooking and heating. 
The introduction of electric refrigeration is distinctly competitive and so 
is the extension of electric service to the farms. Without going into further 
detail, it may be said that our problems are really the same as other indus- 
tries; that is, production cost, distribution expense, selling price and sales- 
manship. 

We believc that we can more than hold our own in the competitive struggle 
as long as the American idea persists of constant improvement individually 
and collectively, provided we are not unduly or unequally burdened by legal 
restrictions. 


Bank Pool’s Aid Unique in Market—Group Which 
Eased Decline in Stocks First of Kind to Operate 
Publicly—Still Holding Securities. 


The fact that, at the close of the year the banking pool 
(formed in October) was understood to have most of its 
securities intact, is noted in the New York ‘‘Times’’ of Jan. 1 
which also states it is believed that these purchases will 
ultimately be disposed of by private arrangement in quarters 
where they will be likely to remain as more or less permanent 
investments. The formation of the banking pool on Oct. 24 
at the time of the collapse of prices on the stock market, was 
noted in our issue of Oct. 26, page 2617. In its comments 
regarding the operations of the pool the ‘“Times”’ in its Jan. 1 
issue said: 

One of the most unusual developments of 1929 was the formation on Oct. 
24, the day of the first wide break in the stock market, of a banking pool 
of six of the city’s most powerful banks. The pool was formed not to attempt 
to stop the avalanche of stock selling nor to turn the market upward, but 
to bring order our of the chaotic trading conditions on the floor of the Stock 
Exchange. 

Word of the formation of the pool reached Wall Street in flashes over the 
news tickers. Shortly after noon on that celebrated Thursday when prices 
on the Exchange were tumbling, Charles E. Mitchell, Chairman of the 
| National City Bank, was seen to enter the offices of J. P. Morgan& Co. He 
was followed in a few moments by Albert H. Wiggin, Chairman of the 
Chase National Bank. Then William C. Potter, President of the Guaranty 
Trust Co., and Seward Prosser, Chairman of the Bankers Trust Co., 
arrived. ‘These four conferred with Thomas W. Lamont, a partner in 
Morgan & Co. Later they were joined by George F. Baker, Jr. of the First 
National Bank. 

Each of the bankers is understood to have pledged a large sum of money 
to a common fund which was to be used in supplying bids for stocks where 
no takers appeared in the market to absorb the offerings. It was this 
disappearance of bids, a condition described by Mr. Lamont as the develop- 
ment of ‘‘air-pockets,’’ which contributed most actively to the demoraliza- 
tion of the market. 

Under the influence of the banking pool’s operations trading became 
more orderly, although the decline in prices continued and the low prices 
of the break were not reached until Nov. 13, nearly three weeks after the 
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The sum of money which the pool had at its disposal is known to have 
been considerably in excess of $200,000,000, probably about $250,000,000, 
and, in addition large sums were offered by other powerful banks should the 
pool require additional resources in its stabilization measures. 

Not more than half of this great sum was employed; the remainder was 
held in reserve in case further crises developed. 

During the first few days of the market's decline members of the pool 
met twice daily, at noon and again after the close of the market. After 
these meetings Mr. Lamont acted as spokesman for the group. As the 
market depression dragged on, however, the daily meetings at Morgan’s 
were abandoned. Instead, members of the group conferred by telephone 
and once or twice met at night at Mr. Lamont’s house. 

Although Wall Street always has talked vaguely of “‘banking support’ 
and ‘“‘banking pools,”’ the organization of this group last October is believed 
to have been the first one in American financial history concerning which 
the financial community had definite knowledge of its existence, of ts 
personnel and of the details of its meetings and procedure. 








Federal Reserve Bank of New York on Gold Movement 
in December—Effect of Closing of Argentine Con- 
version Office. 


In ts report of the gold movement during December, 
the Federal Reserve Bank of New York, in its Monthly 
Review Jan. 1, refers as follows to the closing of the Argen- 
tine Conversion office (which was alluded to in our issues of 
Dee. 21, page 3893 and Dec. 28, page 4064). 


On Dec. 16 the President of the Argentine Republic declared the National 
Conversion Office closed to further withdrawals of gold. It is understood 
that this does not constitute a complete embargo upon the export of gold, 
and that such gold as is held by the banks—over 45,000,000 U. 8. dollars— 
may be shipped at the discretion of the banks. Since the beginning of the 
year Argentina has lost around $150,000,000 of gold. The Conversion 
Office is reported to hold at present some 423,000,000 gold pesos, or about 
$408 000,000 in gold. 


The Review’s reference to the gold movement follows: 


The outflow of gold from the United States, which began at the end of 
October, was greatly accelerated in December, and the reduction in the 
country’s monetary gold stock reached the largest total in any month since 
May 1928. 

In the month of December there were exports of $47,900,000 in gold to 
France, $21,000,000 to England, $1,340,000 to Sweden, and $1,280,000 to 
Germany. Including small miscellaneous shipments for non-monetary 
purposes, exports totaled $72,200,000 in round figures. Imports were 
$3,500,000, of which over $2,000,000 was received from Argentina, and 
$950,000 from Colombia. There was an additional loss to the country’s 
gold stock through an increase of $22,000,000 in gold earmarked for foreign 
account. The net result according to a preliminary calculation was a loss 
through exports, imports, and earmarkings, of $90,800,000, which would 
reduce the net gain for 1929 from $228,100,000 at the end of October to 
$115,100,000 at the end of December. 


NET GAIN OR LOSS OF GOLD THROUGH IMPORTS, EXPORTS, AND 
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Between Nov. 27 and Dec. 26 the Bank of England added £10,600,000 to 
its gold stock, bringing up the total to £146,000,000, or £15,700,000 above 
the low level reached on Oct. 2. A rough estimate of the December move- 
ment in London is as follows: Imports from the United States, £4,680,000; 
from Australia, £4,010,000; from Argentina, £1,750,000; South African 
sovereigns paid into the bank, £2,070,000; secured in the open market, 
£1,675,000. Exports were negligible except to France which took a total 
estimated at £2,300,000, of which £400,000 was taken on the 3rd and 4th 
and the balance since the 24th of December. 








Federal Reserve Bank of New York on Factors Operat- 


ing Toward Tightening of Money Market in De- 
cember. 


Observing that “the money market was subject to con- 
flicting influences during December, as the net result of which 
money rates remained little changed, except for the usual 
advance in call loan rates in the final week of the month,” 


the Federal Reserve Bank of New York, in its Monthly 
Review, Jan. 1, says: 


The principal factors operating toward a tightening of the money market 
were large withdrawals of currency from the banks for the holiday trade, 
and a substantial gold export movement. In addition there were unusually 
heavy withdrawals of funds from New York to other parts of the country. 
The chief factors operating toward easier money conditions were the 
further liquidation of bank credit called into emergency use at the end of 
October and early in November, and Reserve Bank open market operations. 

The diagram at the left below [this we omit.—Ed.] shows the extent of the 
holiday currency demand, which is usually the dominant influence on the 
money market in December. It indicates that while the amount of currency 
called into use during this holiday season has probably been slightly smaller 
than in 1928, these requirements have constituted a drain upon bank 
reserves of about 200 million dollars between Thanksgiving and Christmas. 
Though this demand was countrywide it drew heavily on the New York 





market as banks throughout the country, as usual, withdrew funds from 
New York as their own funds were withdrawn by their customers. 

While currency needs may have been less than last year, gold movements 
were much larger. In 1928 there had been some loss of gold during the latter 
part of November, chiefly through the earmarking of gold for foreign 
account, a movement unrelated to the position of the foreign exchanges. 
This year there was a heavy outflow of gold, directly resulting from the 
strength of the foreign exchanges at New York. In December the loss of 
gold, including earmarkings, amounted to 91 million dollars, and the total 
movement from Oct. 28 through Dec. 31 amounted to a loss of 116 million. 

In addition to these large gold exports and the holiday currency demand, 
withdrawals of funds from New York by the rest of the country were much 
larger than usual. Between the middle of November and Christmas net 
withdrawals totaled about 300 million dollars. This movement may be 
considered a logical sequel to the events of the preceding weeks. The events 
of September and October caused easy money in New York but for some 
weeks this money did not flow freely to other districts, probably reflecting 
some stoppage of the usual liquidity of funds due to disturbances in the 
security markets. As more normal conditions were restored, the surplus 
funds in New York, and even funds not surplus, flowed to other centers. 

The triple drain upon New York of currency, gold, and transfers might 
well have caused very firm money conditions, but other influences largely 
offset this tendency. The first of these was the continuance of the liquidation 
of credit after the security price decline. As their deposits declined the 
reserve requirements of the New York City banks declined releasing a 
part of their reserves. The liquidation in member bank credit was partly 
in security loans, partly in inter-bank loans, which had been expanded in 
November, and partly in other loans. The changes in total loans and 
investments of reporting banks are shown in the second diagram on the 
preceding page. 

A second means by which funds were provided to meet the unusual 
demands of the month was the open market operations of the Reserve 
banks. Between Nov. 20 and Dec. 24 their holdings of Government se- 
curities were increased by nearly 160 million dollars and their holdings of 
bankers acceptances by about 70 million dollars, a considerable part of the 
purchases being made in New York. Member bank borrowing at the New 
York Reserve Bank was increased slightly, but even at the seasonal peak 
on Dec. 26 was only 252 million dollars, considerably less than on the same 
date in 1928. 

It may be further noted that the effect of the recent movement of funds 
was to enable member banks in other districts to repay some of their borrow- 
ings at their local Reserve banks and thus laid the basis for a somewhat 
easier money position in those districts. The effect was thus to extend to 
other sections of the country the tendency towards easier money conditions 
which became apparent in New York in October and November. 

The usual table of money rates in New York is given below. The peak 
of the currency demand just before Christmas and preparations for year- 
end statements and disbursements caused a temporary rise in call loan rates 
in the last week of December, and rates on short bills advanced slightly, 
reflecting the temporary curtailment of funds available for short term 
investment. Commercial paper rates and customers’ loan rates of New 
York City banks were practically unchanged, and time money rates re- 
mained close to the lowest level since themiddle of 1928. 

MONEY RATES AT NEW YORK. 




















Dec. 31 '28.|Nov. 29 '29.| Dec. 31 '29. 

Stock Exchange call loans. .............-.- *9-12 *4% *5%-6 
Stock Exchange 90-day loans - - wet 7% 4% 4%-5 
Prime commercial paper..........-- ---| 5%-5% 5-5% 5 
Bills, 30-day unindorsed................-- _ 4% 3%-% 4 
Customers’ rates on commercial loans-- ~~... -- x5.49 x5.73 x5.57 

Treasury certificates: 
Maturing March15 (yield) ................ 4.14 3.04 2.40 
Maturing June 15 (yield) ................-- 4.42 3.13 2.98 

Treasury bills: 
Maturing March 17 (offered) .-........--..- ikea ibe 2% 
Federal Res. Bank of N. Y. rediscount rate-- 5 4% 4% 
Fed. Res. Bank of N. Y., buying rate for 90- 

IE Tor cuthce ac sinekancanadat aol ahaaethialenic a care xc aed 4% 4 4 





* Range for preceding week. x Average rate of leading banks at middie of month. 








Comments of New York Federai Reserve Bank on New 
Treasury Bills. 
Commenting on the recent issue of Treasury Bills, the 
Federal Reserve Bank of New York, in its Jan. 1 Monthly 
Review states: 


In addition to the usuai quarterly transactions of the Treasury, a new 
feature in December was the sale on a discount basis to the highest bidders 
of $100,000,000 of Treasury bills dated Dec. 17 1929 and due March 17 
1930. Tenders for this issue of bills totaled $224,000,000, of which $100,- 
000,000 were accepted at an average price of 99.181, equivalent to an 
average annual rate of about 314 % on a bank discount basis. Immediately 
after the 17th, these bills were offered in the market by security dealers at a 
3%% per annum discount, and during the balance of the month were 
quoted from that rate down to a discount of 2%%. Unlike Treasury 
certificate issues, payments for Treasury bills cannot be made by a credit to 
the Government onthe books of depositary banks, but must be made in 
cash or immediately available funds on the date of issue. Due to this 
feature, the Treasury does not have to pay interest on funds borrowed in 
advance of requirements, and, consequently the discount on the first issue, 
while nominally higher than the coupon rate on the nine months certificate 
use, actually represented a lower interest cost to the Treasury. 

These Treasury bills have the advantages for the subscribers that they 
are of shorter maturity than previous offerings of Government securities, 
and that the rate of return is established, not by the Treasury, but by the 
market through competitive bidding. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Arrangements were reported made this week for the trans- 
fer of a New York Stock Exchange membership for $405,000, 
ex-rights. 








—_@——_- 

The second New York Cotton Exchange membership 
of William W. Cohen was reported sold this week to Norris 
Sellar for $23,000. Last preceding sale $27,100. 


——_@———_ 

The New York Cocoa Exchange membership of R. G.° 
Dale was reported sold to Wessels, Kulenkampff & Co., for 
another for $3,500, an increase of $500 over the last pre- 
ceding sale. 


—_¢—— 
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At a meeting of the directors of the Guaranty Trust Co. 
of New York on Jan. 2, Charles H. Sabin was elected Chair- 
man of the board to succeed James 8S. Alexander, retired. 
Mr. Alexander’s resignation was reported in our issue of 
Dee. 21, page 3906. 

The Guaranty Trust Co. announces the appointment of 
William F. Gost, formerly Assistant Secretary, as a Second 
Vice-President of the company. Mr. Gost is associated with 
the bank’s Madison Ave. office, at 60th St. Announcement 
is also made by the Guaranty Trust Co. of the appointment 
of Robert Speedie, formerly Auditor at London offices, as 
Assistant Comptroller, Foreign offices, and of Harold A. 
Laycock, formerly Assistant Secretary, as Secretary of the 
London office. Mr. Laycock succeds George Rowland 
Berkeley, who will give his entire time to the Guaranty 
Executor and Trustee Co., Ltd., of which he is Manager 
and Secretary. 

—_@———_ 

Resources in excess of two billion dollars are shown for the 
first time by the Guaranty Trust Co. of New York in its 
statement of condition as of Dec. 31 1929. The company 
reports deposits, including outstanding checks, of $1,309,- 
289, 553, an increase of $33,256,669 over Sept. 27 1929, the 
date of the last published statement. Undivided profits, 
totalling $32,636,024, reflect a gain of $3,827,031 since Sept. 
27 1929. Capital of $90,000,000 and a surplus fund of $170,- 
000,000 give the company total capital, surplus and un- 
divided profits of $292,636,023. The statement shows total 
resources of $2,017,119,332 as of Dec. 31 1929, an increase of 
$158 ,462,786 over Sept. 27 1929, the date of the last 
statement. 

—_e——_ 

Richard T. Wilson, banker and sportsman, died in this city 
on Dec. 29 at the age of 62 years. Mr. Wilson, in 1887, 
entered the banking firm of R. T. Wilson & Co. established 
by his father. He was however, better known as a turfman, 
and was President of the Saratoga Association for the 
Improvement of the Breed of Horses. He was also a 
director of the Westchester Racing Association and a 
steward of the Jockey Club. 

——_@———— 

The newly elected President of the Equitable Trust Co. 
of New York, Winthrop W. Aldrich, in a New Year message 
to the clients, stockholders and correspondents of the 
institution, says in part: 

Because of the sad and untimely death of our President, Chellis A. Austin, 
it unexpectedly becomes my privilege as his successor to address a brief 
New Year’s message to you. It is my earnest purpose, in carrying on the 
task which has been entrusted to me, to follow out the policies which Mr. 
Austin had instituted in so constructive and vigorous a manner. 

The merger of the Seaboard National Bank and the Equitable Trust 
Co. has been completed in its fundamental aspects but the opportunities 
for progress, created by that merger and the subsequent increase of capital 
funds, have not yet been realized. As a result of the forward steps we have 


taken in the last few months, the Equitable Trust Co. is in a favorable posi- 
tion to serve its clients more effectively than ever before. 


The election of Mr. Aldrich as President of the institution 
was noted in our issue of Dec. 21, page 3906. In its Dec. 31 
statement of condition the Equitable reports capital of 
$50,000,000; surplus and profits of $63,611,004; deposits of 
$625 ,427,576 and total assets of $1,013,970,799. 

—_e—— 

At a meeting on Jan. 2 of the directors of the Chemical 
Bank & Trust Co. of New York, $5,000,000 was added to 
surplus fund from accumulated earnings. At this week’s 
meeting also the directors of the Chemical Bank & Trust 
elected Jerre L. Dowling an Assistant Vice-President. His 
early education was received in the public schools of Ozark, 
Ala., graduating from the Dale County High School. In 
October, 1918, he entered the Freshman class of the Uni- 
versity of Alabama; appointed as a cadet to the United 
States Military Academy in October, 1918 and was graduated 
in 1922. He was commissioned in the regular army as a 
lieutenant of cavalry; resigned in 1922 to enter the Credit 
Department of the Chemical National Bank. In 1923 he 
was made Southern representative of the Chemical National 
Bank and in January, 1928, he was appointed Assistant 
Cashier and later was successful in building up an acceptance 
business to a point where it was very profitable to the Bank. 
In May 1928, he was appointed Assistant Vice-President 
of the Bank of America and was sent to the Pacifie coast to 
study their systems and methods. This experience with the 
Bank of America has made him thoroughly familiar with 
branch banking facilities. During his connection with the 
Bank of America, he made a study of the railroad and public 
utility industries, and is thoroughly familiar with these 
two industries. 

—_—o— 





Chatham Phenix Corp. announces that Frederick A. 
Stevens has joined the sales department of its Boston office. 
Mr. Stevens was formerly with F. L. Putman & Co., and 
prior to that with the Boston office of the William R. 
Compton Co. 

——— 

On Jan. 2 Harry A. Kahler, President of the New York 
Title & Mortgage Co., reported to the Manhattan Co. that 
more than 75% of the stock of the New York Title & Mort- 
gage Co. had been deposited pursuant to an agreement by 
which the company becomes affiliated with the Manhattan 
Co. as a unit in its group of financial institutions. Following 
the receipt of this information, the Board of Directors of the 
Manhattan Co. formally declared the plan operative. 

In announcing the result of the stockholders’ action, Mr. 
Kahler pointed out that the year just closed had been a 
profitable one for the New York Title & Mortgage Co., as 
well as for its subsidiaries, the American Trust Co. and the 
County Trust Co. of White Plains. 

—_@——_- 

Initial steps toward formal organization of the Park Row 
Trust Co. at 154 Nassau St., this city, the site of the Clarke 
Brothers bank which failed last June, was taken by the 
organization committee on Dec. 30 with the offer of stock at 
$32 per share to former Clarke Brothers depositors and to 
stockholders of the Plaza Trust Co. In reporting this the 
“‘Herald-Tribune’’ of Dec. 31 stated: 


The new bank will be capitalized at $500,000 with a surplus of $250,000 
and an organization expense fund of $50,000, the committee's subscription 
offer stated. The stock issue will be 25,000 shares of $20 par value, the 
surplus and organization funds running the issue up to $32 pershare. The 
2,200 depositors who lost their money in the Clarke Brothers collapse may 
purchase in proportion to their losses up to 49%of the capital stock issue. 

Stockholders of the Plaza Trust Co., whose directors acting as individuals 
comprise the Park Row Trust organization committee, were offered the 
privilege of subscribing for three shares of the Park Row Trust Co. for each 
five shares of Plaza stock held as of record on Dec. 31. The opportunity 
to subscribe is non-transferable, and no rights will be issued and no rights 


accrue, the committee’s announcement stated. The subscription lists close 
at 3 p. m. Jan. 10. 


The organization committee is composed of M. H. Cahill, President of 
the Plaza Trust Co. and former president of the New York State Bankers 
Association; W. H. Carpenter, President of Dexter-Carpenter Coal Co.; 
Thomas R. Cowell, oil and gas; Lee W. } ‘axwell, President Crowell Publish- 
ing Co.; Alexander M. Stewart, Chairman of James Stewart & Co.; Frank 
J. Stoltz, President of Central New York, Utilities Corp.; Herbert Turrell, 
investment banker; Lazarus White, President of Spencer, White & Prentis, 
Inc., and Francis L. Wurzburg, Vice-President of Conde Nast Publica- 
tions, Inc. 

A reference to the proposed organization of the Park Row 
Trust Co. appeared in our issue of Dec. 14, page 3743. 

—-@——_ 

Further referring to the closing on Dec. 24 by the State 
Banking Department of the United Strength Bank & Trust 
Co. of Philadelphia (better known as the U. S. Bank & Trust 
Co.), noted in our issue of Dec. 28, page 4084, we learn 
from the Philadelphia ‘‘Ledger’’ of Jan. 3 that the previous 
day the bank began injunction proceedings in the Court of 
Common Pleas No. 2 to compel Peter J. Cameron, State 
Secretary of Banking, to relinquish control of the institu- 
tion’s affairs. Judge Lewis granted a rule requiring Mr. 
Cameron to answer the bank’s petition next Friday, Jan. 
10. Continuing the Philadelphia paper said: 

The petition denies it was necessary for the Banking Department to 
have taken the action it did. Instead of having been in ‘‘an unsafe condi- 
tion to continue business,”’ as alleged, the petition insists the institution was 
conducting its business in ‘‘an orderly manner with due regard for the safety 
of its depositors, creditors and stockholders.”’ 

C. Stuart White, President of the company, signed the petition. It was 
presented to Judge Lewis by State Senator Salus, Roy Martin Boyd and 
Harris W. Watkins, as counsel for the bank. 

It asserts ‘‘the taking possession of the bank was an abuse of power on 
the part of the Secretary of Banking,”’ and adds liquidation of the bank’s 
assets by the Banking Department would ‘‘be carried out with great cost 
and expense. Assets of your petitioner will be sacrificed, thereby causing 
undue hardship and loss to depositors, creditors and stockholders.”’ 

—- oe -—-——- 

The statement of the Empire Trust Co. of New York as 
of Dec. 31 1929, is the first annual report to show resources 
in excess of $100,000,000. The total of $105,581,682 com- 
pares with $94,665,984 on Sept. 27 1929, and represents, 
therefore, an increase of $10,915,698 in 3 months. Deposits 
increased in that period to $90,031,605 from $78,525,789. 
The item of cash increased to $20,273,398 from $12,976,893 
and the company’s holdings of Government and municipal 
securities were expanedd to $11,476,279 from $6,550,987. 
Street and demand loans were reduced to $45,345,768 from 
$46,663,940, while time loans and bills purchased increased 
to $15,430,596 from $13,680,431. The statement shows 
surplus and undivided profits of $9,300,592, as against 
capital stock of $6,000,000. The item of profits was after 
deducting the 89th regular quarterly dividend and the 4% 
extra dividend. 

—- @ 
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Since William J. Large assumed the Presidency of the 
Long Island National Bank, Astoria (Borough of Queens), 
New York, less than three months ago, on Oct. 8, 1929, 
1,173 new accounts have been opened, according to an an- 
nouncement by Meyer Boskey, Chairman of the Board. Mr. 
Boskey added that the bank now has more than 8,000 ac- 
counts and predicted a steady growth for the institution in 
view of the building and industrial activity expected in 
Astoria and Long Island City during 1930. 


—e——_- 

It is now proposed to consolidate the American Trust Co. 
of Boston with the First National Bank of Boston, with 
which the Old Colony Trust Co. of Boston was merged on 
Dec. 16. Special meetings of the respective stockholders of 
the institutions will be held on Jan. 27 to vote on the pro- 
posed union. In the official notice of the special meeting 
of the American Trust Co.’s shareholders as published in the 
Boston ‘‘Herald’’ of Dec. 28, the merger plan was outlined 
as follows: 


American Trust Co. now has a capital of $1,500,000, represented by 
15,000 shares of the par value of $100 each. The First National Bank has a 
capital of $43,500,000, represented by 2,175,000 shares of the par value of 
$20 each. 

The plan contemplates that American Trust Co. and the First National 
Bank will be consolidated under the charter of the latter in accordance with 
the provisions of Federal law. The capital of the First National Bank will 
be increased to $44,500,000, this increase to be represented by 50,000 ad- 
ditional shares of the par value of $20 each. These additional 50,000 shares 
will be issued to American Trust Co. in return for its assets, as then exist- 
ing, for distribution to its stockholders, being 3 1-3 shares of stock of the 
First National Bank in respect of each of the 15,000 shares of stock in the 
American Trust Co. 

Stock of Old Colony Trust Co. and stock of the First National Old Colony 
Corp. is now held by trustees or otherwise for the pro rata benefit of holders 
of existing shares of the First National Bank. The beneficial interests in 
the stocks so held are attached to and pass upon transfer of the existing 
shares of stock of the First National Bank. No such beneficial interests 
will attach at date of issue to the 50,000 additional shares referred to. 
Therefore, in order that similar beneficial interests may be acquired and 
attach to these 50,000 shares, the plan contemplates that prior to the 
effective date of the consolidation assets of American Trust Co. having 
an approximate value of $800,000 will be segregated and eventually utilized 
for acquiring such beneficial interests. 

It is contemplated that prior to the effective date of the consolidation 
American Trust Co. will, so far as practicable and compatible with the 
wishes of interested parties, transfer its trust and transfer business to Old 
Colony Trust Co. 

Accordingly, upon final consummation of the plan stockholders of Amer- 
ican Trust Co. will become shareholders of the First National Bank and, 
upon compliance with the provisions of the plan, will become entitled as 
shareholders of the First National Bank to beneficial interests in stock of 
Old Colony Trust Co. and stock of the First National Old Colony Corp. 
held by trustees as stated above. 





Q— 


On Dec. 31 the proposed merger of the Security Savings 
Bank of Newark, N. J., with the Howard Savings Insti- 
tution of that city—indicated in our issue of Nov. 9, 
page 2961—was effected. The new organization, which is 
known as the Security Savings Bank of the City of Newark, 
on and after Jan. 13 will be located in the building of the 
Howard Savings Institution, 764-768 Broad Street. 

——— @——_ 

The proposed consolidation of the National Bank of Balti- 
more, with the Union Trust Co. of that city, was approved 
by the shareholders of the latter institution on Dec. 27. 
The merger plan calls for the exchange of 514 shares of 
Union Trust Co. stock (par value $10 a share) for one share 
of National Bank of Baltimore stock (par value $100 a share). 
Our last reference to the approaching union of these banks 
appeared in the “Chronicle” of Dec. 21, page 3909. 

—_@——_- 

At a special meeting held Dec. 23 the stockholders of the 
National Bank of Delaware at Wilmington, Wilmington, 
Del., unanimously voted to merge the institution with the 
Security Trust Co. of that city. The business of the former 
will be transferred to the Security Trust Co. to-day (Jan. 4). 
Its affairs will be liquidated and it will go out of existence. 
Items referring to the proposed consolidation of these banks 


appeared in our issues of Nov. 16 and Dee. 21, es 3118 
and 3908, respectively. fie 


—_@——_- 

The Title Guarantee & Trust Co. of Cincinnati, O., an- 
nounces the appointment of Charles A. Moore as Resident 
Manager of the Detroit, Mich., offices of the institution at 
2034 Dime Bank Building, that city. 


A Mi 

A special meeting of the stockholders of the Western Bank 
& Trust Co. of Cincinnati, Ohio, will be held on Jan. 8 
to vote on a proposed increase in the bank’s capital from 
$1,000,000 to $1,250,000 and also on a proposed reduction 
in the par value of the bank’s stock from $100 a share to 
$10 a share. 


. a 
Advices from Columbus, Ind., on Dec. 19 to the Indianap- 


olis ““News’’ stated that the First National Bank of Harts- ' 


ville, Ind., had been consolidated with the Hope State Bank 
of Hope, Ind., according to an announcement made the 
previous day. The consolidated bank will continue the 
name of the Hope State Bank and will be operated in the 
building of that institution. The combined resources of the 
institutions, it was said, will be somewhat over $250,000. 
Arthur May is President of the Hope State Bank; Arthur 
Ketner, Vice-President, and Mrs. Edna May Carty, Cashier. 
The dispatch quoted Luther F. Symons, State Bank Com- 
missioner for Indiana, under whose supervision the merger 
was brought about, as saying that the union was in the 
interest of good banking. 
—o—— 


The Progressive State Bank, a smail Chicago bank located 
at 2200 West Division St., was closed on Dec. 28 by State 
Auditor Nelson at the request of the directors after a small 
“run’’ on the institution had depleted cash reserves, accord- 
ing to the Chicago “Journal of Commerce’’ of the same date. 
The directors were reported as saying that there was no basis 
for the “run’’ and there would be no loss to depositors. 
The bank, which is capitalized at $200,000, has deposits of 
$616,000 and total resources of more than $1,000,000. The 
closed bank was not a member of the Clearing House. 
Officers are Gerson Guthman, President; Fred F. Block, 
Vice-President; Frank A. Munch, Cashier, and R. J. Gill, 
Assistant Cashier. 

—o——— 


Net earnings of the Continental Illinois Bank & Trust 
Co., Chicago, for the calendar year 1929 were reported 
Jan. 2 by Arthur Reynolds, Chairman of the Board, to be 
considerably in excess of the combined 1928 earnings of the 
two banks (the Continental National Bank & Trust Co. and 
the Illinois Merchants Trust Co.), which were consolidated 
in March, 1929, giving Chicago a billion-dollar bank. After 
setting aside $5,500,000 for taxes and providing amply for 
losses, actual and anticipated, net earnings for 1929 were 
$20,443,167, compared with $16,527,845 for both banks in 
1928. These earnings are equivalent to 27.3% on the capital 
stock of the bank, or 12.5% on the total invested capital. 
Dividends in 1929 amounted to $12,000,000, leaving $8,443,167 
to be added to the undivided profits account. Included in 
the bank’s statement of earnings are profits of the Conti- 
nental Illinois Co., the bank’s affiliated investment organi- 
zation. “The earnings of the company,” Mr. Reynolds 
stated, “exceeded earlier estimates.” “One of the develop- 
ments in connection with the company,” we quote Mr. Reyn- 
olds, “was the acquisition by it of an interest in the 
Continental Chicago Corporation. Through their owner- 
ship of the Continental Illinois Co., the stockholders of the 
bank have this interest in the operations of the corporation, 
and I believe that this ownership of stock will be a means 
of further augmenting the profits accruing to stockholders 
of the bank.” The Continental Illinois Co. has just sent an 
official representative to Europe, who will have headquar- 
ters in London, and in February an office of the company 
will be opened in San Francisco. 

Commenting on the trend of the bank’s loans and deposits, 
Mr. Reynolds stated that during the first week of the stock 
market crisis, collateral loans naturally increased, but 
afterwards loans to brokers were substantially reduced and 
the trend of the bank’s loans, both secured and unsecured, 
had been downward. The bank’s deposits, he said, increased 
immediately after the first break in stock prices, then 
worked somewhat lower, keeping in line with changes in the 
deposits of all banks that report weekly to the Reserve 
authorities. 

a Qe 

We are advised that during the year 1929 the Personal 
Loan & Savings Bank of Chicago made over 50,000 personal 
loans, amounting to $12,800,000—an increase of 25% over 
the volume of the preceding year. Willoughby G. Walling, 
President of the bank, stated that this increase is not 
noticeably traceable to any recent financial pressure, but 
that the volume of business has been steadily mounting 
since the bank moved to the corner of Madison and Clark 
Streets in April, and particularly since July 1 when the 
name was changed to the Personal Loan & Savings Bank. 
Commenting upon the reasons for borrowing, Mr. Walling 
said: 

In good times or bad, doctor bills, repairs to the home, money for 
educational purposes, and other similar demands fall upon the family. 


In times of great prosperity there is a tendency for people to borrow 
larger amounts than in times of dullness. In dull times the need for 


money to meet demands on the family may be more widespread, but 





people are more cautious in assuming obligations beyond their capacity 
to repay. 

















Jan. 4 1930.] FINANCIAL 


CHRONICLE 65 








It is significant that during the year 1929, with an increase of over 
$2,000,000 in loan volume, losses were $25,000 less. The losses of 
the bank have never exceeded 2/5 of 1%. 

The directors of the Personal Loan and Savings Bank 
have authorized the regular quarterly dividend of 214%, 
to be paid on Dec. 21. 

—oe—— 


James P. McManus, formerly Vice-President of the First 
National Bank of Chicago, died suddenly at ‘Fort Dodge, 
Iowa, on Dec. 23. Mr. McManus was actively connected 
with the bank for thirty-six years, retiring Jen. 31 of this 

ear. 
y pete nee 


A State charter has been granted for a new Chicago bank, 
the Uptown State Bank, which has been organized by inter- 
ests identified with the First National Bank of that city to 
take over the Fidelity Trust & Savings Bank of Chicago, 
according to the Chicago “‘Journal of Commerce’’ of Dec. 23. 
The new institution, which will occupy, it was said, the pres- 
ent quarters of the Fidelity Trust & Savings Bank at Wilson 
Ave. and Broadway, will be capitalized at $500,000, with 
surplus of $100,000 and undivided profits and reserves of 
$500,000. Its initial deposits will total approximately 
$5,000,000. Edward M. Warner, Assistant Vice-President 
of the First National Bank, will head the Uptown State 
Bank as President, while other officers will be: H. L. 
Benson, now Manager of the credit department of the First 
National Bank, Vice-President; E. C. Dose, former Cashier 
of the Fidelity Trust & Savings Bank, Cashier, and F. J. 
Brockhoff, R. M. Woodburn and L. E. Kahn (also formerly 
of the Fidelity Trust & Savings Bank), Assistant Cashiers. 

—_—~o——. 

Supplementing our items of Dec. 21 (page 3909) with refer- 
ence to the proposed consolidation of the Equitable Trust 
Co. of Detroit and the Central Trust Co. of that city, under 
the title of the Equitable & Central Trust Co., stockholders 
of both banks on Dec. 27 approved the proposed union, ac- 
cording to the Detroit ‘Free Press’’ of Dec. 28. The Equita- 
ble Trust Co., it was stated, will change its name to the 
Equitable & Central Trust Co., and its capital will be in- 
creased to $1,000,000 (from $500,000). Surplus and un- 
divided profits will be approximately $700,000 and total re- 
sources will aggregate about $4,000,000. Outlining the 
stock basis under which the merger will be consummated, 
the paper mentioned said: 


Capital will be represented by 50,000 shares of capital stock having 
a par value of $20 a share; 20,000 shares will be distributed to present 
Equitable stockholders on the basis of four shares of the new stock for each 
share previously held, and these stockholders will receive the right to sub- 
scribe to one additional share at $40 for each four new shares owned. 
Twenty thousand shares will also be distributed among the present Central 
shareholders, on the basis of two shares of new stock for each share of Cen- 
tral Trust Co. stock previously owned, and these stockholders will also 
pre rights to purchase one share of new stock for each four shares of new 
s d. 


Thomas Neal, President of the Equitable Trust Co., will 
head the consolidated bank, it was said, and other officers will 
be announced after the annual meeting, to be held Jan. 15. 
In conclusion, the Detroit paper said that it is expected that, 
temporarily at least, present quarters of the Central Trust 
Co. will be continued. 


—@e——__ 

Aceording to advices from Minneapolis yesterday, Jan. 3, 
to the “Wall Street Journal,’”’ a new company has just been 
organized, the Bancnorthwest Co., which will underwrite and 
distribute investment securities on a National scale and will 
be affiliated with the 96 other banking or investment or- 
ganization in the Northwest Bancorporation group. The 
new company, the dispatch went ou to say, will take over 
the business formerly conducted by the Minnesota Co., 
subsidiary of the Minnesota Loan & Trust Co. of Min- 
neapolis. The bond departments of affiliated banks in the 
Northwest Bancorporation will also be associated with the 
new institution, as well as the First National Duluth Co., 
the Iowa Des Moines Co., now being formed at Des Moines; 
Spokane Eastern Co. and the United States National Co. 
of Omaha. Henry D. Thrall, Vice-President and Terasurer 
of the Minnesota Co., will be President of the Bancnorth- 
west Co. 

—e—— 

Affiliation of the Bank of Miles City, Miles City, Mont., 
with the Northwest Bancorporation of Minneapolis, was 
announced on Dec. 28, by E. W. Decker, President of the 
holding company, according to the Minneapolis “Journal’’ 
of Dec. 29. This makes the 87th bank to join the Northwest 
Bancorporation, and brings the total resources of the or- 
ganization to $475,000,000, it is said. The acquired bank 
was founded in 1925 to provide a financial institution for 





the livestock and agricultural areas surrounding Miles City, 
it was stated. It is capitalized at $50,000, has deposits of 
$631,000 and total resources of $737,647. F. R. Savage is 
President; R. P. Findlater, Vice-President, and H. E. 
Richard, Vice-President and Cashier. 

——_—e—— 

According to a dispatch from Sumter, S. C., on Dec. 24 
to the Columbia (S. C.) “State’’, the National Bank of South 
Carolina of Sumter absorbed on Dec. 24 the City National 
Bank of that place, the former taking over all the assets and 
guaranteeing all deposits of the City National Bank as of that 
date. C. G. Rowland, it was said, would continue to head 
the enlarged bank, while George L. Ricker, former President 
of the City National Bank, would become Active Vice- 
President. The last financial statement of the National 
Bank of South Carolina, it was said, showed capital of $300,- 
000, surplus of $230,000, undivided profits of $53,189 
and deposits of $1,376,439, while the statement of the City 
National Bank showed capital of $150,000, surplus of $50,000, 
undivided profits of $1,556 and deposits of $798,995. 

——@-—— 

Closing of the Hickman Bank & Trust Co. of Hickman, 
Ky., on Dec. 30 and the turning over of the affairs of the 
instituion to the State Banking Commissioner by its directors 
in order to protect the depositors, was reported in an Asso- 
ciated Press dispatch from that place on Dec. 30, printed in 
the New York “Times” of the following date. The dispatch 
went on to say: 

“Frozen assets” was. given as the reason for the closing <nd@ John Pyle, 
cashier, said that depositors would be fully protected as the bank had assets 
of almost two to one for its deposits. Its last published statement showed 
deposits of almost $700,000. 


The closing temporarily paralyzed the business of the community, but 
steps were taken at once to reorganize and open a new bank. 


—e——_- 

Plans for the organization of a banking chain were an- 
nounced on Dec. 21 by Thomas R. Preston, President of the 
Hamilton National Bank of Chattanooga, Tenn., according 
to the Chattanooga ‘‘News’”’ of that date. The plans 
involve the establishment of an organization, the name of 
which will probably be the Hamilton Bank Associates, Inc., 
which will own and operate a number of banks in the Chatta- 
nooga section, it was said, and will also act as an investment 
trust, purchasing stock in a number of well-known corpo- 
rations. The new company will have, when fully paid, a 
capital of $20,000,000, par value $25 a share, and surplus 
of $4,000,000. All the stock will be sold at a premium, 
the premium cénstituting the surplus. According to Mr. 
Preston, the organization will have a working capital of 
approximately $4,000,000 in cash, obtained through the sale 
of about 125,000 shares of the stock. All the banks entering 
the group will be located in Tennessee, north Alabama and 
north Georgia. At the start there will be between twelve 
and fourteen banks joining the group, with total resources 
(including their trust funds) of between $50,000,000 and 
$60,000,000. It is contemplated, however, that the number 
of banks will be increased and the resources eventually reach 
$100,000,000. There will be no change in the officials or 
organizations of the banks entering the group, it was said. 
Mr. Preston will head the new organization and C. M. 
Preston and Frank Underwood will be active Vice-Presidents. 
These officials will continue their present connections as 
officers of the Hamilton National Bank, it was stated. An 
official statement in the matter, as printed in the paper 
mentioned, follows: 

1. The board of directors of the Hamilton National Bank and the execu- 
tive board of the branches have had the matter of group banking and in- 
vestment trusts under consideration for some time, and they have unani- 
mously approved the organization of the Hamilton National Associates, 
Inc., with a capital, when fully paid, of $20,000,000 and a surplus of $4,- 
000,000; par value of $25 per share, all stock to be sold at a premium, the 
premium constituting the surplus. Forty thousand shares will be allotted 
to the shareholders of the Hamilton National Bank, a considerable portion 
of which has already been underwritten. Some large out-of-town interests 
will subscribe for between 40,000 and 50,000 shares, both amounts to be 
paid for in cash at $30 per share. In addition, 40,000 shares will be offered 
to the public on a basis of $35 per share. The remaining shares will be used 
in exchange for other bank stocks from time to time. The Hamilton 
National Associates, Inc., will thus have a working capital of approximately 
$4,000,000 in cash. 

2. It is contemplated that this corporation will offer, at a later date, to 
the shareholders of the Hamilton National Bank, the privilege of exchang- 
ing their stock on the basis of $350 per share (including the Hamilton Se- 
curities Corporation) for stock in the Hamilton National Associates, Inc., 
on the basis of $30 per share. This places a valuation on the Hamilton 
National Bank stock of $7,000,000. 

3. The group will be confined to high class banks located in what we con- 
sider our economic territory—that is, Tennessee, North Alabama and North 
Georgia. The stock to be purchased by the corporation in these various 
banks shall be paid for, either in cash or in stock, as the shareholders might 
elect. At the beginning, there will be between 12 and 14 banks coming 
into the group, with total resources (including their trust funds) of between 


$50,000,000 and $60,000,000. It is contemplated that this will later be 
increased to $100,000,000. While large out-of-town interests will become 
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shareholders, the actual control of the Hamilton National Associates, Inc., 
will be entirely with banks coming into the group. 

4. The corporation will not only be a group banking proposition, but will 
also partake of the nature of an investment trust. In addition to bank 
stocks, it is to own small blocks of such high class stocks as the National 
Life Insurance Co. of Nashville, Provident Life & Accident Insurance Co., 
Volunteer State Life Insurance Co. and the Interstate Life & Accident Co., 
all of Chattanooga; Standard Oil Co. of New Jersey, Nashville, Chattanooga 
& St. Louis Railway Co., Southern Railway Co., Louisville & Nashville 
Railway Co., Tennessee Electric Power Co., Coca-Cola Co., Standard- 
Coosa-Thatcher Co. and possibly other stocks. 

The corporation will also deal in municipal, state and other high-class 
bonds. 

5. The board of directors of the corporation is yet to be selected. A 
number of the present board of the Hamilton National Bank will also be 
members of the board, together with a number of other outstanding business 
men, both from Chattanooga and other sections. The offices of the cor- 
poration will occupy the second floor of the Hamilton National Bank 
Building just as soon as the necessary changes can be made. Only pa rtof 
the officials have been contingently agreed upon as follows: T. R. Preston, 
President; C. M. Preston, Vice-President; F. L. Underwood, Vice-Presi- 
dent; T. R. Preston to be in active charge, the others to be inactive. All 
are to retain their present positions with the Hamilton National Bank. 

——_e—_ 


According to the Atlanta “Constitution” of Dec. 27, an- 
nouncement was made on the previous day by William 
Murphy, President of the Citizens’ & Southern Co., holding 
company of the Citizens’ & Southern National Bank (head 
office Savannah, Ga.), that control of the Albany Exchange 
National Bank, Albany, Ga., had been acquired by his or- 
ganization. The Citizens’ & Southern Co. controls leading 
banks, it was stated, in La Grange, Thomaston and Dublin, 
Ga., and Charleston, 8. C. The only official change in the 
personnel. after the consummation of the merger, according 
to the announcement, it was said, will be the addition of 
Mr. Murphy to the Board of Directors as Chairman. P. J. 
Brown, President of the acquired bank, will continue as 
President. The deposits of the Albany Exchange National 
Bank are at present, it is understood, $2,012,000, and its 
total resources $2,800,000. Continuing, the Atlanta paper 
said, in part: 

The stockholders will be given the privilege of disposing of their stock 
at the same price for which the control was sold. 

The Citizens’ & Southern National Bank has followed a progressive ex- 
pansion program for more han 25 years, and during that time has estab- 
lished outstanding offices in the cities of Athens, Atlanta, Augusta, Macon, 
Savannah and Valdosta, and its resources have increased from less than 


$3,000,000 to more than $80,000,000. 
——_@——— 


On Dec. 28 the proposed consolidation of the North Texas 
National Bank in Dallas, Tex. (capitalized at $1,000,000), 
with the Republic National Bank and Trust Co. of Dallas 
(capitalized at $3,500,000) was consummated. The result- 
ing institution continues the name of the Republic National 
Bank & Trust Co. and is capitalized at $4,000,000. The 
approaching merger of these institutions was indicated in our 
issue of Oct. 19and Nov. 23, pages 2491 and 3280, respectively. 

—e——_ 

Announcement of an increase of $900,000 in the capital of 
the California Trust Co. of Los Angeles, effective Dec. 31, 
was made on Dec. 23 by A. M. Chaffey, President of the 
California Bank of Los Angeles, of which the trust com- 
pany is an affiliated institution, according to the Los 
Angeles “Times” of Dec. 24. As a result of the increase, 
the California Trust Co. would have, it was said, an out- 
standing capital of $1,000,000, surplus of $500,000, and undi- 
vided ‘profits of more than $250,000. The Los Angeles 
paper went on to say: 

At a meeting late yesterday under the authorization of the Board of 
Directors, the Executive Committee approved the purchase by California 


Bank of 5,000 shares of California Trust Co. stock. All stock of the 


trust company with the exception of directors’ qualifying shares is owned 
by the California Bank. 


“This is the second step in increased financing of California Bank 
Group units,” said Mr. Chaffey. ‘Early in 1929 this organization embarked 
on a five-year program of development, both internal and external. 

“The growth of all units of California Bank Group has been extremely 
rapid during the past year; on Oct. 9 the Board of Directors of California 


Bank, in order to take care of this progress, authorized the immediate 
issuance of 20,000 additional shares of California Bank stock, thus increasing 


the capital account of California Bank $2,000,000. This financing was 
completed the 15th inst.’ 


On completion of the California Trust Co. financing the 31st inst., the 
total invested capital of California Bank Group will exceed $13,000,000, 
with total resources more than $130,000,000. 


—_@¢——_- 

According to advices from Los Angeles, Dec. 27, appearing 
in the “Wall Street News’’ of the same date, the directors 
of the Union Bank & Trust Co. of Los Angeles have ap- 
pointed Herman F. Hahn a Vice-President of the Institu- 
tion. Mr. Hahn, who was to assume his new duties shortly 


after Jan. 1, was formerly a Vice-President of the California 
Bank, Los Angeles, the dispatch said. 


——_@——_ 

That the Bank of Italy National Trust & Savings Asso- 
ciation, head office San Francisco, has grown to a billion 
dollar institution is revealed by figures made public Jan. 2 





by A. J. Mount, President of the institution, which show 
that total resources as of December 1929, amounted to 
$1,055,113,373, a gain of more than $207,589,000 for the 
year 1929 and an increase of over $400,000,000 since March 
23 1927. In two years and nine months the bank has re- 
corded a gain of over 60% in resources, an accomplishment 
said to be unequaled in American banking. The statement 
by the bank goes on to say in part: 


Added to this remarkable showing is the increase in deposits in a year 
generally unfavorable, deposits.on Dec. 31, last, aggregating $893 892,733, 
an increase of $195,843,921 for the year. In slightly over two years, de- 
posits have enhanced approximately 50%. 

The statement of the bank shows a strong cash position, the ratio of 
cash and marketable securities (chiefly U. 8. Government bonds or notes), 
to deposits being 48% and its condition nearly 50% liquid. This compares 
with a liquidity of about 43% a year ago. The bank, which is barely 25 


years old, is the first institution west of Chicago to attain billion dollar 
size. 


Resources to-day are almost 50 times those of 15 years ago and represent 
a growth of approximately 1,000% since the war. 


—~o—— 

Directors of the Anglo & London Paris National Bank, 
San Francisco, on Dec. 17 declared an extra dividend of $1 
per share, in addition to the regular quarterly dividend of 
$2.50 a share, both payable Jan. 2 1930 to stockholders of 
record Dec. 21, according to the San Francisco “‘Chronicle’’ 
of the next day. Following the meeting, it was said, an- 
nouncement was made by the directors that Miss Mary J. 
Creech of the securities department of the institution, had 
been promoted to an Assistant Cashier. Miss Creech, who 
has been with the Anglo & London Paris National Bank 
for the past 10 years, is the-first woman to be named an 
official of the bank, it was stated. The paper mentioned 
further stated that the directors of the Anglo National 
Corp., also met Dee. 17, and declared the reguiar semi- 
annual dividend on the class “A’’ common stock of the 
corporation at the rate of $1 a share, payable Jan. 15 1930, 
to stockholders of record Jan. 4. Transfer books of the 
corporation would be closed after 12 o’clock noon, Jan. 4, 
in respect to this dividend, it was said. 

——@——— 

The annual report of the Royal Bank of Canada (head 
office Montreal) for the fiseal year ended Nov. 30 1929, 
reveals total assets at $1,001,442,741, a gain of $92,046,856 
over the total shown at the close of the preceding fiscal 
year, and marking the first time, it is said, that the resources 
of a Canadian banking institution have crossed the billion- 
dollar mark. Of the total assets of $1,001,442,741, $409,- 
275,965 are liquid assets, or equal to $6.91% of the bank’s 
liabilities to the public. The statement also shows record 
profits for the year, net profits, after deducting charges of 
management, accrued interest on deposits, full provision 
for all bad and doubtful debts and rebate of interest on 
unmatured bills, amounting to no less than $7,145,137, as 
compared with $5,881,253 the previous year. After adding 
to the net profits, $2,361,086, representing balance to 
credit of profit and loss brought forward from the preceding 
year, the sum of $9,506,223 was available for distribution, 
which was appropriated as follows: $4,722,072 to pay four 
quarterly dividends at the rate of 12% per annum ($4,023, 
939), together with a bonus of 2% ($698,133); $200,000 con- 
tributed to officers’ pension fund; $400,000 written off bank 
premises, and $610,000 reserved for Dominion Government 
taxes (including tax on bank note circulation), leaving a 
balance of $3,574,151 to be carried forward to the current 
fiscal year’s profit and loss account. Deposits bearing interest 
now stand at $591,380,470, an increase during the year of 
$67,728,562, while non-interest bearing deposits amount to 
$180,707,298, compared with $183,814,937 a year ago. 
Commercial loans in Canada now stand at $364,055,352 up 
from $292,315,472 last year, an increase of more than 
$71,000,000. During the year under review the paid up 
capital of the bank was increased from $30,000,000 to 
$35,000,000 and at the same time the premium on the new 
stock permitted an increase of $5,000,000 in the bank’s 
reserve fund, making the same of equal amount with the 
capital, namely $35,000,000. A footnote to the report states 
that the Royal Bank of Canada (France) has been incor- 
porated under the laws of France to conduct the business 
of the bank in Paris, and that as the entire capital stock of 
the Royal Bank of Canada (France) is owned by the Royal 
Bank of Canada, the assets and liabilities of the former are 
included in the general statement. The Royal Bank of 
Canada maintains 805 branches in Canada and Newfound- 
land and 106 offices abroad. Sir Herbert S. Holt is President; 
E. L. Pease, Vice-President; C. E. Neil, Vice-President and 
Managing Director and M. W. Wilson, General Manager. 

—-e ~ 
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‘The 55th annual report of the Banque Canadienne Na-|! “Believing that the state of uncertainty prevailing in the world’s principal 


tionale (head office Montreal), covering the fiscal year ended 
Nov. 30 1929 has been published and as in the case of other 
Canadian banks, makes a very favorable showing for the 
period. Net earnings, after deducting expenses of manage- 
ment, interest accrued on deposits, unearned interest on 
discounts, and making full provision for all bad and doubt- 
ful debts, are shown in the report as $1,053,100, and this 
amount to-ether with $549,944, the balance to credit of 
profit and loss brought forward from the preceding fiscal 
year, and $925,264, representing premium on new stock, 
made $2,528,308 available for distribution. This sum al- 
located as follows: $626,015 to take care of four quarterly 
dividends and interest on instalments on new stock; $40,000 
contributed to pension fund; $105,000 to pay Dominion 
Government taxes; $125,000 representing provision for pay- 
ment to the Treasurer of the Province of Quebec under 
Statute 14 Geo. V. Ch. 3, and $1,500,000 added to the 
bank’s rest fund, leaving a balance of $132,293 to be carried 
forward to the current fiscal year’s profit and loss account. 





The bank’s total assets are shown in the statement at $155,- 
245,639 (an increase of $5,232,735 during the 12 months), 
of which $77,972,214 are liquid assets, or equal to 55.73% 
of the institution’s liabilities to the public. A foot-note to 
the report states that the assets and liabilities of the Banque 
Canadienne Nationale (France), the same being considered 
a branch operating as a subsidiary of the Banque Canadienne 
Nationale, are included in the balance sheet. Total deposits 


are given in the report as $120,818,196, of which $101,886 ,006 | 


are interest bearing deposits, and current loans and dis- 
counts in Canada at $68,599,076. The paid-up capital of 
the bank now stands at $6,997,990 and its rest fund (in- 
eluding the addition of $1,500,000 mentioned above) at 
$7,000,000. F. L. Beigue is President of the Banque Cana- 
dienne Nationale and Beaudry Leman is General Manage. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Dee. 18 1929: ies 


The Bank of England gold reserve against notes amounted to £137 ,006,.947 
on the 1ith inst. (as compared with $133,725.605 on the previous Wednes- 
day), and represents a decrease of £16,899,368 since April 29 1925—when an 
effective gold standard was resumed. 

On the 12th inst. the Bank of England lowered its official rate of discount 
from 5% to 5%. 

About £570,000 bar gold was available in the open market yesterday. 
At the fixed price of 84s. 10d. per fine ounce. India took £55,000, the 
Continenta) trade £74,000 and the Home trade £22,000, while the Bank of 
England secured £365,000 at the statutory buying price. 

In view of the large arrivals of sovereigns from Argentina, which have 
been a feature of the latter part of the year, special interest is attached to 
the news that the Argentine Government has closed the Caja de Conversion. 
A message from the Buenos Aires correspondent of the ‘“Times’’ under 
yesterday's date states that: 





1 centres is influencing Argentina’s currency adversely and is causing 
an efflux of gold without justifiable cause, the Government has revoked 
the Decree of Aug. 25 1927, and has decreed the revival of the former enact- 
ments whereby the obligation of the Caja de Conversion to deliver gold 
for paper is suspended.”’ 

The following movements of gold to and from the Bank of England have 


pore announced, showing a net influx of £3,490,526 during the week under 
lew: 


Dec.12. Dec.13. Dec.14. Dec. Dec.17. Dec. 18. 
Received _.... £1,435 £1,007, 0 WOES £1,500, 12 asad | ei £464,673 
Withdrawn - . . £24,034 20,872 £19,507 8,571 


The receipts include £2,000,000 sovereigns from porns en £690,000 
from Argentina, and £500,000 from South Africa. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 


Ark £31,969 Germany ainsthee £142,305 
British South Africa_....-. 874.557 Netherlands..--.-.-----. 42.263 
Caer tuitie ww «Tm eee ie 
——..... 21 
British India............. 44,332 
er countries.......... 6,887 
2916,610 £320,499 
SILVER. 


Until yesterday demand from China had sufficed to keep the market 
steady. For the first four working days of the week under review the 
price for two months’ delivery had remained unchanged at 22 9-16d., 
with cash at the same figure except for one day when it was quoted a 
1-16d. discount. Yesterday, however, owing to selling from the Far East, 
prices declined 3-16d. for cash and kd. for two months’ before meeting 
with moderate resistance, and a further fall of Kd. to-day due to the 
same cause, reduced quotations to 22d. and 22 5-16d. for the respective 
deliveries. The price for cash is the lowest recorded since Nov. 14 1914. 

Buyers generally have been hesitant, although the Indian Bazaars 
have given some support, but America has been rather more willing to 
sell than of late. 

Although somewhat uncertain following the sharp fall, there are as 
yet no indications of any steadying factor. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 9th inst. to mid-day on the 16th inst.: 


Imports. 


Exports 
CEE cacincwesicitwus £10,181 British India_..........-.. £61,490 
zyease. asap sites al int sh nigh eas 9. rr Other countries_.........-. 653 
a... 95,356 
Other countries. ........--. 8,07 
£401,279 £69,143 


INDIAN CURRENCY RETURNS. 


(In Lacs of peeks Dec. 7. Nov. 30. Nov. 22. 
Notes in circulat 180 1 


tase kines te Wests em dni date tangled ith eis 17973 77 8425 
Silver coin and bullion in India--............. 0970 11116 11241 
Silver coin and bullion out of India_........... -.--. stale aa dttie 
Gold coin and bullion in India--~.-.........--.. 3222 3222 3222 
Gold coin and bullion out of India..........-.. -..- atte dduis 
Securities (Indian Government) .-.........-..-. 3661 3632 3632 
Securities (British Government)............... 120 107 330 


The stock in Shanghai on the 14th inst. consisted of about 84,800,000 
ounces in sycee, 126,000,000 dollars and 8,540 silver bars, as compared with 
about 84,600,000 ounces in sycee, 128,000.000 dollars and 5,800 silver 
bars on the 7th inst. Quotations during the week: 


Bar Silver per Oz. Std. Bar Gold 

Cash. 2 Mos. er ~ Fine 

PEE Bie pee eee ce! 3. 22 9-i6d 92 9-16d 114d. 
NE neetinbebguntrcmurn negra i> 22d. 22 9-16d. 848. 11 d. 
A acts perenne renee 22 $-16d. 22 9-16d. 848. 11%. 
glace REE A: 22 9-16d 22 9-16d. 848 .11%4d. 
pistes arabes aoe aiek 23%. 22 7-16d. 848. 10%d. 
a i ete soma BM 224d. 25-16d. 848. 10%d. 
»  iphettap ae ements 22 469d. 22.500d. 848.11.17d. 


The silver quotations to-day for cash and two months’ delivery are 
respectively %d. and 5-16d. below those fixed a week ago. 








PRICES IN 1929 AT THE NEW YORK STOCK EXCHANGE. 
The tables on the following pages show the lowest and highest prices at the New York Stock Exchange 


of Railroad, Industrial and Miscellaneous bonds and 
for each month of the past year. 


The tables are all compiled from actual sales. 


stocks, and also of Government and State securities, 
Under a resolution of the 


Governing Committee of the Stock Exchange, prices of all interest-paying bonds since Jan. 1 1909 have 


been on a new basis. 


The buyer now pays accrued interest in addition to the stated price or quotation. 








‘ ° ‘ ‘i * ‘ P 
Previous to 1909 the quotations were ‘‘flat’’—that is, the price included all accrued interest. Income 
‘ ‘ 2 % N er ” 
bonds and bonds upon which interest is in default are still dealt in ‘flat. 
’ 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS BONDS. 
1929. 
BONDS January | February March April | a June July August | September | October | November | December 
Low High|Low Htgh\Low HtghiLow High) Low Fgh Low Htgh\Low Htgh\Low High|Low Htgh\Low High|Low High'Low Hh 
RAILROAD BONDS. | 
Ala Gt Sou Ist 5s ser A___ 1943/1023, 102%/_.__. - -- 10312 1031e].... ...- 101 101 |100 10014/10014 10014] 991g 100'g| 991g 991g) 991g 991g/1001g 1001g/_... _... 
ist cons 4s series B____-_- 1943; 93 94 931g 9334; 93 931g) 93!g 931g| 93 QBigi_.-. ---- 93 Oe Saaten ' aean 93 Oe tnssn” unee i Ee 
Albany & Susq Ist gu 348.1946) 85 86 |... ---- 8612 8612) 8612 8612; 83 83 81 83 82 82 82 82 83 83 827g 8353| 81 8312} 831g 83% 
Aliegh & West Ist ¢ gu 48..1998).... -..-. 90 6°90 Oe Tr et ee the ohne SA Gh lecen captlonns: cannteees ehes 843, 84%, 
Alleg Val gen guar 4s_-_-_--- te, 95 95 925g 95 91 9212} 9212 9212! 93le 9312! 92 921g} 92 9233) 92 92 9014 9112/ 92 92 92 92 
Ann Arbor Ist ¢ 4s___July 1995| 761%, 78 | 76 76%4| 72 7312} 71 74 | 72° 7512] 72 7212| 7214 74 | 7214 7512) 72!4 7212) 721g 75 | 73 7853) 76 79 
Atch Top & S F gen ¢ 4s_..1995) 92 934) 9014 93 901g 9212) 907g 94 | BOle 93 | 9012 92 901g 92 90 92 90 9114] 901g 93 | 91 95 | 9214 95 
PENS 6 onion 1995| 8914 907%| 891g 8912|/.--. ---- See OR Ree oF” Gaal Gy OG Edens cane 873g 872g} 90 9112} 92 92 | 92 92 
Adjustment ¢ 4s_.__July 1995| 86  875s| 8453 8612) 85 86 85 88 85 688 845g 8712| 85 90 855g 92 86 8812) 8614 89 851g 89%) 871g 93 
Stamped ___..._- July 1995) 8512 887%s| 8473 87 84 87 83%, 88 861g 887s| 8612 90 85 891g] 85g 89%) 85 86!4) 8512 89 7 92 9 92 
CE ce pnniadencténtictte’ delete 4umcieekr sabe ee Mee Oe OT, Con cleane canslesss eaeetecin (en hg Reetiesenda 85 86% 
Conv ¢ 4s of 1909____.._- 1955| 881g 90 8914 8914; 89 89 8714 8714) 8714 8714) 85 88 8612 8812] 88 88 |-... -.-- 85 88 88le 8812) 851g 88l4 
Conv 2 4s of 1905___..--- 1955; 90 91 89 91 87 88%) 87 9012} 87 9012) 85 90 851g 89 | 85 8612 88 8514 88 851g 88 | 87!s 90 
Conv ¢ 4s of 1910_____..- DE cata stad 90 90 8514 90 8 86 81 88 821g 8514; 85 85 8614 8614) 8614 8614) 85 S87%gi.... ---- 88%, 88% 
Conv deb 4s-_-..-.-..--.-- RE dnke ens 11512 11614|10812 119 |111 11414|1117g 120 |116 131 |1382 157 |149 165 |1527g165 (127 159 {126 143 /125t4 13512 
Rock Mtn Div Ist 4s ser A1965| 91% 92 | 915g 91%)... ----|-.-. ..--|-... ---- 89 8 SO + 80 juncs sibr 83le 84 | 84le 87 | 88l2 89 | 88 92 
Trans-Cont Short L ist 4858) 9114 93 | 89 915s) 8712 89 8853 8912] 8912 9012) 85%g 8912| 8512 88 | 86!2 88 | 861g 88 | 8653 88 | 87% 90 80 91% 
Cal-Ariz Ist & ref 44s A_1962| 9714 9814) 9733 981g) 9512 981g) 967, 9853| 9714100 | 97  99%4| 9512 9612} 9512 96 | 93 95%) 95 97 | 96 98l2 98 
Ati Knox & Nor ist ¢ 5s__.1946' 10314 103!4!.... -.--'.--. ---- Se See eS linens enccledad sane slew’ aim 101 101 (1012 102 193 103 
























































































































































68 FINANCIAL CHRONICLE [Vor. 130. 
1929—Continued. 
BONDS February arch Apra May June July ugust 
Low Htgh\Low High\Low High\Low HighiLow HighiLow High\Lew High\Low High|Low High'Low HighiLow High\|Lew High 
At l& Char AL 4s ser A..1944| 96 96 |..-- ---- 95 95 | 9412 94121 93 93 | 95 96%g)--.. ----|--.. ---.|.-.. -... | 92% 96 |.... --- 
ist 30-yr 5s series B_..-- 944|101 102 |102 103 104 [10112 102 [10153103 | 1015, 102%) 10153 102 | 1005, 1 99 101 | 99%101 | 9912102 |102 102 
Atian City ist con gu @ 46.1951).... ----|---- ----|---- ----|.... ~--- 84 86 |... ---- eg RE ee Ey Rr aee Nae 
Ati Coast L ist ¢ 4s_..July 1952 oo p+ 4 90%, 92%) 9012 921g) 89 92 | BBIg 92 | 88%g 92 | B94 G1 | BWOig 92 | BBi2 91 | 8712 91 | 91 94) 92 95 
Registered.........------ 4 Cebu eth otel whslsbae obinledas sibdhcess apatlosge stinks cobdeedes esndlicen  sipubece dnndhda bbe 
Gen unified 434s ser A..1964) 97% 3} 95 2612) 94 945s) 9412 O9lz) 96% 99 | 95ig O8l4) 93's 95 | 93 95 | 94 95 | 94 96 | 96% 987%) B8ig I9lg 
Louisv & Nashv coll ¢ 48.1952) 88% 91 | 89% 9074) 88ig 8912) 86% 897%) 86 895s) 86 8912} 87 88 | 84 87 | 861g 87 | 86% 90 | 87 liz 933g 
Atlantic & Danv Ist ¢ 4s..1948| 73 75 | 70 75 | 70 727%| 69 70% 65 65%; 65 69 | 67 69 | 65 65 | 6312 59 70 | 58 69 65 
De etiseduimiabedeutnene 948| 66 6712} 66 66 | 641g 67 | G2 63 |... ----|---- ---- 53 597%) 5312 62 | 56 59%) 53 60 | 53 52 59 
Atl & Yadkin ist gu 4s_...1949).... ----|-... ---- DA. SA Bewes psbe 81 81 | 81 83 | 8012 8312] 802 8014 78 78 | 79 7912} 82 84 | 81% 84 
Austin & N W ist 5s_-..-- PERISOS TED Lknce sesclécese acct 10314 10314) 96 97 |.--- ---- 9514 9914) 9812 9812i 97 98ig).._. = QBlg QSlgi.... ...- 
Date 5 Sees Sen's Os wocece 1948} 90 93 | 91 9212) 90% 9214) 90% 9314) 90% 925) B01, 92 | 8053 Olly) B8ig G14] 90 92 | 8Blz 93g} 90 927%) B1llg 93ly 
i an il thi Oitg Oligl GOte Ge aks et O84 BB jaca cone] GF OD 1 GEO Bice Seesdosas cace 89 |...  ____| 8953 90 
20-year. sparen Ati. 1933) 98 99 | 98ig 9812] 96% 9814) 96%, 9812} 9512 985s| 9614 9712) 96% 9774 97 971g 9712) 9844) 981g 
Refund & gen 5s series A 1995/ 10012 1021g}100 102 | 99% 1017.) 101 102 99%, 101%, = — 9912 101 | 991210012] 99 103 | 99 103 [1011g 10312 
SES Fe SRR! LOIS RR Re, I SS ae 4 SESE SERN II Tee Se i nea e 
EE A a tae ee 1948) 10314 10412| 10312 10412) 10214 10412}102 104 | 101%: 10414) 101% 10244) 10112 10212)101 10214 = 1021g| 10012 104 (102 105 |102 1 
Ref & gen 6s series C_-_ _.1995| 108% 110 | 10812 10912| 107% 1091s 108 = 108 109%4| 10714 1084s| 107% 109 | 10714 10812) 1 10812) 10644 10914 10512 10844) 10814 110 
PLE & W Va Sys ref ¢ 48 1941 94 | 93 93%) 91 9384) 901, 1g} 90 93 | 90 9012) 89% 90%) 891g Sig) 90%g O3lg) B5le 935s| 91% Ble 
Southwestern Div 1st 5s8_1956| 10012 10312) 10012 10212) 993, 1015, 10012 10a, 10012 1025g/ 10 11210112} 995g 10312) 100 103! 99%, 10112) 9934103 | 99 1031g/101%, 1041, 
Tol & Cin Div Ist&ref 4sA °59| 8212 8514) 81% 82%) 801g 8212} 81 8312) 82% 8353) 7812 82%) 7912 821s) 81 831 8112} 81 86's) 82'g 88 
Ref 5s series D____..---- 2000/1001, 102 {101 102 |100 101 |100 103 99 I10l1\lzg = 100% + 1007s) 991, 100%} 9914 10012 9912 10212! 9912 102'4/101 103 
Bangor & —— Ist 5s +0 m4 103 103 {103 105 |100 100 |100 101 |101 101 102 100 10012/ 102 98 99 99 99 |1001, 100%, 
I a cnbpaconsed 1951| 831g 83%) 8312 84%) 84ig 8614) 80ig 8314) 801g 83 78 8014 78% 81 7914 8012) 81 1 81 83 | 82iz2 85t4 82% 85%, 
Beech jee ist gu 4s__.-- Tinvas wens 9412 9412] G4ip 9453) 95 9512} 95 95 | 96 96 }-.-- -.-- 93 93 | 935 9414) 9353 96 | O3ig G4le] 941g O41, 
Extended ist 3s.. -.-- | er Oe BO Tansee send ese cccclcoss coselecoe cocclocce escclenns cacclecce casclocce cestfncss cocdieces cose 
Big Sandy Ist 4s____...-.-- 1944) Qllg Olly) 91 91 eC, amie 931g 931g) 85 85 |-.-. -.-- 85ig 85ig)-... .-.- oe: . OO tease anos 891g 897, 
Boston & Maine Ist 5s A C.1967| 9714 99 | 9512 98 | Olle 96 | 92Iq 9712] 93Ig 97 | OBig O5te) 93% O5'4) 937% 9512] 93 95l4) V3lg 9D | 941g 912i 97 99 
Boston & N Y Air L ist 48.1955} 801g 8112} 7912 81%) 76 80 | 7612 7712) 78 79 | 76 79 | 7612 78's) 761g 7612} 76 77 | 76 82 | 7712 82 | 79 81% 
Brunswick & West ist gu 49°38) 94\, 9512 9512) 93 9512] 92 92 |---. ---- 92 92 | 9814 9814) 10012 10012 ae 901g) OOlg OOlei.... ---.j---. --.- 
Buel Rech ds Pitts Gon 680 898F.--5 cea-lecce coaclecee cocclence cone 55° 16012] 99 100 | 99  1005s|100  100%|100% 100%|100 101 | 99i_ 101 |i00° 102 
oS EC eee 1957| 90%, 9012 91 92 | 88 92 | 85% 89%) 8512 8712) 85 88 | 86 891 Ssit 88 | 87 90 | 85g 90 | 90 92% 
Bur Ced Rap & Nor Ist 58_1934/1001, 102 |100 10014/100 10024) 10112 10112) 10012 10112} 99%, 99%) 97 993, 9512 97 | 98% 98%! 98 991 100 
Canada Sou cons gu 58 A_.1962/105 106%) 103%, 105 |10312 104 | 10312 1051g| 10112 10512 101'g 102 |10144 102 [101 102 |1015 10153|100 10214/ 10012 10414| 10212 105 
Canadian Nat 4}4s..Sept 45°54) 9514 96%) 941g 95%) 9314 9514) 93 Q5l2} 93 9412] G2i2 9412] 92 94l2) GZig 94 | G1 92%) GO 92%) 90% 9412) O3lg 95 
5-yr @ 4%8------ Feb 15 1930| 985, 9912) 991, 99% 97% 99%5s| 9853 99 | 97% 9912} 99 99%) G9 9912} Vlg 991g 9953| 99%, 1 
. £b Fa K- 941g 9553| 93l2 96 2 95%) 92 92 954] 921g 9312) 921g 934g] DOle 93l4; 9O 93 | Olle 944 
a DT iwiccedccnceLbies ataakabae bevdcaal sobd 941g 95 | 92 9412] Olle 94 | 91 Biz} 91% 93 | GOlg 925si SB%q 91% oi A. 931~g O5lg 
Guaniina Nor sf 7s lllig1 1105, 113 |1081g 112 [10812 1104)110 111 |10914112 |108!g 112 |109%g 111 |110 112 |108!2111 |108 11014/109% 112 
25-year deb s f 6s g777"946 1141g 1164g'1147%g 116%g|114 11612 TH} HT 113 1151¢'1121g 114 |113%¢ 114 '1121g 115 [11814 11414'1134%, 115 [112 11514'114 116% 
PT. sncatdviubiethtinnn smliiiin ebaelines wade BED LIB fecce cocsleccs coccheces cosefocce cacsleces eacsleaes cascleses esccleces cone 
10-yr 444s8__.----- Feb 15 1935; 972g 99 | 9814 98%) 9714 9053| 95%, 98 | 97 98% 98 991, 
nadian Pac 4% coup deb stk] 84 86 | 83% 85 | 83lg 85 | 85 86 86 841g 855, 
Coll trust 4}4s__.....-.-. 9714 99 | 96 97%) 961g 98 | 9714 987%) 961g 9812 ig 98le 
56 equip tr temp ctfe__..1944)._.. __._|.... ----|---. ~~. laa iid 1 103 
Carolina Cent ist con g 48.1949) 80 8Olg).... ----j-... ---- “79ig “79%4) 79% 80 |-... -...]-.-. ----| 70 70%) 72 73%| 73 75 | 80 80 |--.. ---. 
Carolina Clinch & O Ist 58 1938|100 10112}100 10112)101 101%/100 101%|100 10112) 98 10014 10112 
1st & con 6s series A__..1952|107 108%g| 10712 1085s| 10712 109 (107%, 109 |106 10712 10612 10912 
Carthage & Adir Ist gu 48.1981|_... -... OE Cbkas wecclnces wabdtewen cocsfecce cosclades scaclowes scéajadse tse GB G1 GS Wises cuss 
Cent Branch Un Pac Ist 4s 1948) 8412 84l29}/_... -.-. Be OO Eivwa: budebeses:cendiosce sendisees: dsou 79% 79%) 7612 7912 77 +7 | 81 8illzg 
Cent of Ga Ry Ist ¢ 58 Nov 1945|_... _..-j.--. ~---j---. ----|---. ---- BPE EP ncce cnpeledse masslncce pawl te 103813 10112 10112/102 102 |10112 10112 
Consol gold 5s_.....-.-- 945|102 103 |100 102 |1001g 1025s|100 10114) 9814 100%) 98 99 | 98 991g) 99% 103 101 | 98 1001g| 997% 103%, 
Registered _........-.- I WR Bee ee a dks naedee: enkbEeShe seethneocs auenkeeco. ecos 7 7 REP SENEE Ra CRON 
10-yr secur 6s8__--- June 1929} 997 1001s; 997% 100 1 Se GORE Cee BE iicece cosclieds aasiihecer penticnss pabaladan shbtbiane snsdleae sane 
Ref & gen 5348 ser B_..-1959|105 10512/1037 104%4/102 10412/102 105 | 99% 10453|1007% 164 | 10133 104%4/103 103%)100 101 /|1005g103 [101 104 /|104!g 105%, 
Ref & gen 5s series C__..1959)1011g 101%g| 10012 10119)... Le fel ee LLL 9814 99 | 98% 965g) 9514 97 | 95l4 99% 99 I10llg 101 
Chatt Div pur mon @ 48..1951)....  .-.-.- Se We Cees sectioned shadlabsn ctcnlecce cecsiedes sacelecus Gunaksese cose Se Sbaak: shsenete anne 
iy re es O00 Sicen dawdkside aubahised sadcloace asécloase asdeleace cosbloges smaghtnes conshscse éundinane dvsnbocce énec 
RE CEE ROPER CERN inete acecdleans Sebcliwes eoeclosne scct GB BB facen cccclucees cace eS Se Re ee eee eee 
Mobile Div ist @ 5s___... 0 EE en GO BEoaawc ccccloces cocclescs osce  —  ?e SB RO ee eee 
Cent New Eng Ist gu 48__.1961| 8312 84 | 82% 8312) 80% 80%, 80 | 79% 80 | 78i2 8012} 76 791g| 77 801g) 761g 79%) 78 81 79 83 | 83 85% 
Cent Ohio reorg ist con 444830} 9714 99 | 9712 9712} 98 O04) O97 O7igi---- ----|---- ----|---- ---- BY SR Cea SR eee: 98 98 
Cent RR & Bkg of Ga col g 58’37| 977 9712 98 | 95 981g| 95 95 | 95le 97 95 95 | 97 95 97 | 95 9714; 95 95%! 9512 9812 
Central of N J gen ¢ 5s__..1987|110 1111g/10914 110 |10753 109 |1081g 10912}108 111 {108 109 |105 108 [10653 10714) 10512 10712/107 10912107 10912/1081s 110 
Registered ____........-.- 09 109%5g).... -... 107 107 |107 I 10753 10814 MW Innne anow 107 | 105%, 10512) 10612 10612) 1065, 107 
General 4s.............1987|.... -.-.-- Oe UP deka catelcaim encebeene epoulvage assclhaudy <snadiscoe scotleginn aetna mudsduiine: een 90%, 90%, 
beng ht Ist | ref gu aac “iseo 90%, 91 90%, 914] 90ig 91 | 90 93 | 90 Q1le] 89 90 | 88% 90 | 88% 9112) 88% by 8912 914) 87% Ollei 91 92 
een eceseseescon meee esaeslaeee eawecloces eocclecso eooslecee seselescos saose|*eee eceeeleces cove 874 Miecns cone @<ece ecoce 
Mort gu ¢ 34s-_---- Aug 1929) 99 99 99 SP Ge ee: BD bscen. satekones: anocltiae <nbiveee 4nbdbeenaeedae tims 
my yb St L ist gu g 48 1954) 90% 91 1 9153} 91 91 9014 91 9014 91% GB fecoe once 87 87 | 87 893g 891g 9212 
CE © B8;... ocicunasecen 1960/102 103 {10153103 | 99%, 102 99%, 10212} 99%, 1017%| 997, 101 997g 101%; 99 100 | 99 10012} 9912102 }|100 103 [10014 10312 
mn dy & Sav ist @ 7s. .1936)--.. ~..-|---. ---- BETA BE Olkcnn wccalevte. caccimone cencleses cccolocen  qsedeeed Seseloace eesulnead aoen 108 
aes & Ohio Ist cons ¢ 58_1939/ 10312 10412| 10212 10312] 10153 10312| 101% 1031g| 101%, 10312)102 10314) 10143 1021g| 10212 10312 ne er or 10112 10212) 10114 103 | 101% 108i, 
Registered as SRR LE saa Pass “eecr eae “gr-l’sau, Seal Se SOU | CARR: RES RNa 
95!g 97 | 9453 96 | 94le 99 | 96%, 985, ” 95ig “97 951g 98%| 94 96% 955g) 945, i 9514 9814) 9612 100 
SS i” eae oy See: Sees Ser — | eee Zeige 
20-yr convertible 4és__.1930) 99 a | 99 997! O8l2 9914) O8l2 Oly] 985g 90%) 984% 99%) 99 9812130 | 98l4 9912) 99 99%) 991g 997%} 99% 1001s 
Ref & impt 4}4s ser A_..1993}_... ...- 95 95 | 90lg 95 | OOlg 94%) 9214 O55) 924g 94 | 93 95 951g} 93 9412} 92 96 193 96 
ND le aencin di Ete innainaia: mind ooo Binns. sccakncny hegeionts - mapdlivetse’ daa ee __., SAR RE Leake. Poets 
Craig Valley ist ¢ 58_...1940| 99%, 9934/10012 10012}100 100 |100 100 |---. ---- NE Neils macudeane Sbbdd bts: Edadlivntes, ibdtebknca-naeakenoh: name 
Potts Creek Branch Ist 4s°46|_... .-.-|..-. ---- oe ee coe Oe Oe Sew. casclesee cencloaes acncisnes sasalenes énoalecse conclsane. o6o0 
Rich & oy g Div Ist con 48°89; 86 861s) 86 86%) 86 86 83 8612} 84 85 | 86le 8612) 84% 851g) 85 85 | Slle 825g) 84 85 | 86 S88le]/__.. ___- 
2d cons g@ 4s_...._..-- 1989| 82% 83 |-.... ---- me. Oe bSe . Site Crs Sihal SiG Be Ge. | AB. feown . cacthntce: Kacaledee cence Sllg 8114) 82 8312 
Warm Spr Val Ist g 5s_..1941|100 100 |... ---- A a ies RS ees I SE TE Se EC ACERS LO eae! 99 99 
Chesa’ke Corp con 5s May 15°47| 99 100 | 991410012} 98 100 | 98!ls 97 9914) 96 90%) 9612 100%) 98 9914) 967% 9912} 95 98%) 93 9912) 98 9912 
Chic & Alt RR ref g 3s__..1949| 69 70 | 69 707%| 68 69 | 66% 6712) 66 6614] 66 48), 67 | 65 66 | 65 66 | 6314 7014; 64 67 | 6512 69 
Ctf of dep stpd Oct 1929int_.|/.... ____ 2 SRS Ce EVO Rene ek oA eee ‘mihte, path Giemiettr whpblones cestinan® ‘anke 65 70 oe. Ce Lens aicke 
Ctfs dep stpd Apr’28int..__.| 69 69 | 68 68 | 68 68 | 65le 67 | 66 69 | 66% 67 | 64 67 | 65 65 | 64 G65l4j/-.-. --- |... ---- 66 69 
Chic & Ait Ry 1st 13%s_.1950, 68 71 | 68 7012, 67 69 | 66% 70 , 68 691g] 66%, 6814, 66 67 67 70 , 6812 715s) 6612 70 , 58% 63 59 62 
—— tee 4 ag *23 sub coup 
i al ane diastole a aioe 68 71 | 69 70 | 6712 68 | 67 69 | 68 6812] 661, 6614) 657g 6612) 67 69 | 70 71 70 701/160 63 59 6112 
Chic Burt 806 601i Div hie & 8512 86 | 845g 855s 8512} 83 86 | 82 85 2 84 | 8214 83%) 81 83 | 81% 84 | 8212 84 | 8212 87 
gs ieee i a ay sis caw eM eedidees”: Grenicibemanas ~ euabuiad 84 Dt ivets: adedlene)s sabblennt ainehbees pueabeade sahuithes  eheebnbe azbeloech: cane 
Illinois Division chow ioe? 9212 9 90%, 94 9lle 92%) 905g 921o/ 915g 92 89 92 891g 91 8812 9012} 88lg 8814) 893g Olle] 8812 91 917%, 93le 
General 4s_...........-. 1958| 91% 93le} 90% 927%) 9Oly 93 8912 921s 9214) 8912 91 89 90 881g 89%) 8814 90 887g 9114} 90 91 931, 
Ist & santas 608 Bicccne 977| 97 9910} 9712 9812} 95 97 | 95 9712} 95 Y7l2e| 96  96'4] 9Bl2e 95l2/ 93%g 9534] 955g 94%, 96 | 9412 98 | 97l2 ODle 
Ist & ref. 5sser A______ 1971) 104%, 105 {103 10412/1011g 10312}10112 106 | 1031g 10514) 101% 10419} 1021g 10314/103 104 | 102% 1041g/ 10312 1061g| 10243 105%3| 10444 106 
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ist & gen 6s ser B___May 1966) 106 10812 106 107 {103 106 {103 1068/1044 10514/10412 110 {105 10934/104 10914/10312105 (103 105 {103 112 |105 10612 
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1929—Continued. 
BONDS J February |_ March April M June August October | November | December 
Low High\Low High|Low HighiLow High Low Fon tow Higa Low “Eual tw High|Low High\Low High\Low High|Low High 
Chic RI & Pac Ry gen 4s-_-1 8712 89 | 86% 89 | 8512 8712] 851g SS | 86% B8le| 86 BT | 85% 8619| oe e 2} 81% 83% om 4 8544 90 | 87% 89% 
Registered -------.------.|.___ ___. wees esesicess esssleoses one spppléate epenloses sace Ss eses cncol GS OO. [anes om at eee 
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Guar @ 5s. .----.-..-.--.- i 101% 10212}100 102 |101 10212}101 102 | 1001g 10212| 10014 10212|}100 10144|100%g 102 |10014 103 [10014104 |101%41021g/102 10314 
ist 6s ser C........--. 1963 114 116 |11412 116%) 112 115 |114!g 116%g|114 116%)112 115 {112 113%|112 115 |1125g116 [112 115 [1117115 [115 115% 
Chic & West Indiana gen 68°32|.... __.. PE Pe indins-minsinkiouha einintdindan | tmain- aliatie 1001s 1001g).... ..-- 10014 10014; 9914 1001g/.... --.-|---- ~--- 
Ist 2 col ites as Ke 103% 105 In 104 101 103% 101 104° 10 10814 10012 193" 11” 153% 90g 1 99%, 150% 1 1 100% 104 103% 104% 
st & ref 544s ser A...-- 3 01 i 1021, 04 
Choctaw Okla & G cons 5s 1952/_... .... gS ee, 10012 101 ; 9915 Peek a cGptalowkas « sett ac son . 9712 , 98 99 |100 100 
Cin Ham & Dayton 2d 434s 1937| 9412 9412) 945, 945s) 9412 9453 93 93 | 93 93 j_--. ----J_--- Leee tee. Llll}lll. eee 92 93 /|.... -....| 9612 97 
Cina Indianap St L & C ist 4s°36}_... ___. 941g O6%4/..-. -... CDS  QWetassc. secu 96 95 | 94 Q6lgi.... .... 93 7s |. GE: inane. osoe 9415 94g 
Registered - .. ....-..-----.. Kray) SOE: Rees? CCR: Ry, ee. EAS ig are GS Geicccs adonivecs: 6énslenes. cece 
Cin Leb & N ist con gu 4s.1942/ 88 88 |._.. ____ 81 87%) 88 95%) 9014 95 |... --.-. 9044 904) 86 86 | 86 86 {.... ---- Sie Sriiécks . cosa 
Clev Cin Chic & St L gen 48°93) 89 91 | 88 88 90 | 8712 88%) 87% 89%) 85ig 87%) 8412 851g) 8453 86 | 8412 861g] S4ig 881g) 86 87 | 88 
20-yr deb 4}4s..--.-.---- 1931) 977 98 991g) 97% 98% 99 | 97 981 97 Q98le| 98 99 | OSig 991g) OS 985s) 97% 9912) 99 10012 
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Ref’g & impt 6s ser A_..1929| 9973 10012) 997g 1001, 1001g} 9912 100 | 9953100 | 9953 99%).... -.-.|.... -.-.|.... -.-- Reg am Be OE Alok erie 
Ref & imp 6s ser C_..--.- 1941/104 10414/105 105 |1027g 10412) 1027s 1047|105 105%) 10412 10419) 100%, 10412/103 10412|/10312 1035s|104 104 |103 103 /|103% 
Ref & imp 5s ser D__.--- 1963) 10135 103%| 100%, 1014%| 98 10134) 9814 102 [10112 10312] 9912 10119] 9953 103 |100% 101%) 995s 101%) 99 1031g/1001g 1027s] 10214 103% 
Cairo Div ist gold 4s___.1939|....  ___. Ce Dice. danctiins’ denied 93 «493 91 Te © Beieess  Gasbisaes: sf08 90 93 9314 93 93 93 
Cin Wab & M Div ist 48.1991; 87 91 83 84%| 81 92 o Se: 7a “C6. 1a Be leakn ce 8012 90 | 80 80 | 80 82%) 82% 84 835 8412 
St Louis Div ist col tr 4s1 8753 8553 875s 8753) 86's 87%| 85 87 | 86 86 | 86 86 sone coon Op Ce G6 Ee. Bapta kwon 
Springf & Col Div ist 48.1940).... _...j}.... ...- Se CB iicad= vidineidiine ‘diisnens Mabebeden eens andliase- samebenibn.: wane aedh Gaon saa Usha 
Ref & imp 44s ser E....1977| 96 98 | 9512 9612] 96 96 9434 Qlig 94 | 91 91 9lig 93 | O15, 9612 1g 961g ig 1 
Cleve Col Cin & In 6s8..... 104 104 (103 1041g/103 103 | 10053 1005) 1 1 0053 100%)102 103 j..-. -.-.|..--- ---- 01 101 | 10213 1025 
Clev Lor & W con Ist @ 54_.1933/100 10112'100 100 99 ‘99 99 | 98 9712 9712) 9912100 ' 97 97 9714' 9914 9912 4 9914'10012 10012 
Cleve & Marietta ist 4};8.19 96 9614) 9614 9614) 961g 9614) 96%, 96ly)-...  --.]---. -.-- TE: Unkas. condlciacs saunksucs subumael aaa 
Clev & Pitts 3}4s ser B....1942)_... ..--/..-- -.--|---- ----|.--- ---- as pS a See ise: | quiitwtaliiaies & eoixmuteubnce: heii aananEr mai 
4346 series A......-..---- BPGadén apes 98%, 984%)..-- -..--. OS . Wi Fae 2 Be bees tbethonnd: base ess Genbinges ubieinnss 6ccub- CE ants bees 
BEET Eincccadsseascen eine dbaplotoc seconleses , ewonksnna too ie -Wiass. cwonlees« ehutleeans dove ste= eeqeusded ‘anndleves | etd bee newe 
34s ser D..-...----.--- nt UE Ucn. jmeslenns eneiledna epiblenes agsiitene agediones mand pune. dpeclegns ‘eheulennn. seincnn enamine: nes 
Cleve Short Line ist 448.1961) 98 4 991 9712 9812) 971g i 92 1g 961 1g 2 
Clev Un Term Ist s 5s A1972/106 1 10512 10653 1057 1 1057 1081g|1057g 10612|1057g 107 |106 1 10512 1061g|10512 106%4/10512 108 {105 10712 
ist s f 5s, ser B.._....--- 1973) 10414 10514 1g 10514)10114 105 [10112 104%)102 10412 1 10014 10212)1 1 10053 104 |100% 10312 1 
ist s f quar 4%s C...... 1977| 9914101 | 98 99%) 9812 O98l2| 977%, QS8le2 RS SER 961g 98 05%, 96 | 97 97 |..-. ...- 
Coal Riv Ry ist gu 4s...-.- 1 aoe 85 90%).... ..-- 881g S8le]_... ..-- B4lg BAlg| S4lg B4lg|..-. -.-.| 87 87 |--.- -~--|---- ~---- 
Geen Be Gee eo ee Oe ccs OR BW lcas< cacplogse masclegwe cactlcges ancelegee agabliao« cheplccs> casphener amt 061g 4 9712) 971g 90% 
Refunding & Ext 4}4s_-.1935| 9512 9712) 9512 967%) 96's 97 | 96%, 97 | 951g O7lg| O4ig 97%) 95 97%) 93g 96 | 93% D7Ig)..-. -n-nlennn woeelenee ---- 
Col & Hock Val ist ext ¢ 4s 1948) ee, eS ee ee Bee Ge Be iinen< suedlsace. stsidinn< akte Se BE lsese cbvalvocc 266616006. senelbnss. tor 
Columbus & Tol ist ext 48.1952).... ....j..-. -.-- ie Sins snetndda- sbnitined. alien GAG 6G leuse Ga-nieen< séukineed. anne BAlg B4lg 
Conn & Pasump Rivs ist 46 °42).... ....|.... ..-.- oP; Se 8 ee BD Sevec. come BE .Biiccs<  sackibee< -ence pad peruipnes, abibindsn, abetibael Ghaq 
Consol Ry non-con deb 48.1930|.... _...}.... --..-. Ge Dionne cnotledace camblcaen <bsatoore. can@isins. acteibass’ amilibaaw. hae. cae as 
Non-conv deben 4s. ...- .. * 3 BE Be as ee Se ee 67%, 70 | 70 70 |68 70 |65 69 | 6712 72 | 67 695i\.... -..-| 67 73 
Non-conv deb 4s J & J..1955| 72 72 j..--. --.-- GP 3 ihcece spon we Bian Wis WiPt BW kiese oven Gre Ceisics csue 681g 6912 
Non-conv deb 4s..A & O1955}_... ___-|_... ---- pied tibwithagund enebihed: dapihivasd:mentind abies Sadan. wile 6814 68t4).... -.-- 69 69 
Non-conv deb 4s-_.-....-- De SO Vndes dnnileiad atedines éadvhases ‘ebsebiann. “uot  - Seer eer a 6712 70 
Cuba Nor Ry Ist 5}4s.-.--- 1942) 8912 934) 85 90 | B8llg 86 | 81 821e| 81 85%| 79 82 )179 81178 %S4 | 78 80%| 79 81 |75 80/165 76 
Cuba RR ist 50-yr 58 @._..1952| 94 96 | 92 94, 89 90%) 89 90%) 8514 90 | 8412 88 | 83 85%) 80 85 | 82'4 86%) 80 86%) 80g 85 
ist 1 & ref 7 Ks, ser 4--- 10053 106 |102 103 |101 10212/101 102 |100 102 | 9914 100 9914 1011g} 99 100 | 98 9912) 98 100 100 | 98% 
ist 1 & s f 6s ser B_._.-- 957, 98 | Olle 95 293 |94 96 |96 96 93 + ae 91 92%] Olle 924%) 91 92%) Dllg 92%) 90 
Day & Mich pad aga 9734 97%| 9734 97%| 97% 9714) O82 OBle| 97 974) O74 O7l4) 97 Y74\.--- ----|---- ---- 97 991gi.... ----| O8lg lg 
& Hud Ist ref 4s._...-.. 91%, 9412) 91%, 9212 9212] 891g 92% 91 lg 92 Site 33 8814 897% 90144; 90 94lg 9212) 921g 94%, 
30-year convertible ee 10412 10412) 97 9934)100'g 1001g/100 100 | 10112 10214/10214 102%4)102 102 |.--. ---. 97 101 97 97 8 10012 10012 
15-year 5s-...----.---- 10312 105 |1027, 10. 100 10212|10112 103 (102 10312|10114 103 |102121034%4/101 10212/10012 10312|10112 10512| 10112 10312) 10212 104 a 
10-vear 7s8_....-..------ i93 101 10314|10153 10214)101 102 |100!g 102 |101 10212) 100%, 1021g/10014 1021¢/10012 1021g¢| 100% 1 10014 1007/1004 1 100% 10153 
Denv & Rio G 1st cons 4s__1936 8912 91 | 88 88 90 | 8814 891g) 881g 90 | 8853 90 4 87% 89 | 88%3 92 | 887% 92 
Consol a 93 9412) 91 941g) Olle 93 | 8912 93 | 915g 92%) 90 91%) 9014 92 91% 921g} 9OIg 9Olg) 881g 93 | 90 94 94144, 96 
Den & RG A eaatccuat woe 93 9653 96 98 14 9712} 91 94 9344] 911g 93 | 9212 9312 89 934) 89 O00 | B3lg 94%) 82 92%) 901g 9312 
5s series B......-.------ 9012 93%) 90 9153| 87 9014) 87 905s! 867% 895s] 8712 894 89 | 8412 885s) 82% 847%| 80 90%) 85 91 87 91 
Des Moines & Ft D Ist gu as °35| 33 «40 ae Ube a Se Be | RRs Se Ps CR Ee Ses a Bisess. accu 23 «2325 25 25 
Temp ctf of deposit._...-..-- 30 36 | 20% 34 | 28 30 | 2712 2719 251g 261g) 25 25 | 2714 27141 27 27 |j---- ---- 30% BOlewcn deny 26 25 
Des Piaines Val ist guar 4%s'47|_...  .._. GU cos. ccaolunce snwdhsded sbccledcs sbcblciins -abdbiogn}. abeelenes akenieboe o00s]e gen an sone 
Det & Mackinac ist 1 g 4s_.1995| 7614 7614; 76 76%4)-.-. ---- , Be . 7) Aer. ee er: 71 71 Ge. Me ivacs abeeionns. ohne Gp" tases sen 
CE Di ncacencorcannes 995 Be. ee. & eee ee 7. 25,4 OS. . Sos ecedhiendé seacole ets ae Oe 68 5912 
Detroit River Tun ist 444s 1961/ 98 100%) 98 987s) 9714 98%| 9612 98le| 97 98 |1001g 1005s) 951g 9714) 95 96 | 93%, 95 | 93 96 | B5ig 712) 955g 9753 
Dul Missabe & Nor gen 58.1941)_... _.-./_... -.-- 103 10314| 102%, 10244) 10314 103%4|)..-. -.-- COs SE cas- caielones enon 00%, 100%4/.... ---.- 10112 10112 
ou & Seon Bends ist 5s_..1937|/ 10014 101 |-.-. --.-- 1011g 10114) 991g 1015s) 99 9P%)_.-- -.-. lg 99 | 99 9912) 99 99 4 ” 9912 10012) 10012 10012 
Dui So Shore & Atl ¢g 5s__.1937) 8012 811g).... ---- 75% 76 74 76%) 7612 80 jj... ---.- 75%, 76 70 70 | 74% 75 75 7512) 72% 7212) 72% 73 
East Ry Minn No Div ist 48 1948) 04 94 | 0312 04 |.--- ----|---- ----|---- ----|---- ----|---- ---- BD ERS APR Sh Ae 
East T Va & Ga div ¢ 53.1930 99 9912) 99 99 | 9912 O9le| 971s 971s| 9Di2 9912) 97 1001) 90 9812 99 | 9812101 | 98% 99 | 98 99 | 9912100 
ee BE 6 TN tccccncmene 956| 1041s 10412/105 105 |104%g 105%4| 10414 104%4| 10312 104 |10312 10412|10253 10414|101 10312/101 1015 )1011g 10212/102 104%4/100 105 
Elgin Joliet & East ist ¢ 58 1941\101 10312/10212 10212:100 105 |102 104 99 99 9712 100 99 9914 99 100 995, 10: 100 100%4| 10012 10012 
El Paso & S W Ist & ref___ - 1965, 10243 10514/ 10212 10212,100 1005s|10012 10012,100 100'g)_... ---.,---- ---- 951g 98%, 98 98 |...- ----)---- ---- 9914 10012 
Erie ist cons gold 7s__..-- 1012 104 |100 10212)101 102 | 100%, 1017) 10143 10212|101 102 {10012 10112/10014 10114)100 101%3/100 10112/101%4 101% 
Erie ist con g prior 4s 84 85%) 83!2 85 | 8012 8412] 82 83%) Blig 83 | 80% F) 2%; 804 85 | 81 86 | 84% 88 
Glee SEGRE ETERS NR LOL Ng ete Be ot “hia Ee Ee cis oo uci “ebinehined ckebiened tied 72 TWTBlies> aces 8212 8212 
ist cons gen lien 2 4s 76%s 78 | 75% 7712| 7612 79%) 74% 7812) 75's 78 | 74% 77 | 7412 7612) 7413 7512) 74 7912) 7412 8012) 80 82% 
Mageteses 2... c ccwwosurscs 723, 72%)| 7 ,. | See 9 3h, eR Beem aeere oi ek: eee 73 73 73 78 81 81 
Penn colli trust ¢ 4s 111g 10114)101 10114}101 1011g|1011g 102 {10112 102 |10112 1017g/10112 10112/10112 10112/10112 10112) 10112 1011!2)101 101 
50-year con @ 4s ser A___.1953)| 82%, 8412) 81 4\ 78'!2 82 7814 8212} 80 8212) 80 81%] 80 8112| 797% 81%| 791g 81%) 7853 8512) 7912 845s) 81%, 8612 
50-yr con ¢ 4s ser B_.---- 1953) 82%, 837%} 82 8412) 7912 84 | 80 8212] 80 82 | 80% 8112] 80 811g] BOlg Silz| 791g 81 | 78% 84 | 79% 847%) 81% 85% 
Gen conv 4s ser D.._.---. ,, agree cathe aentin®. semilanae * mined 79%, 82 8014 Sillgi 82 82 82 82 82 83 8212 8253 82 82 831g 831g 
Ref & impt Ss.........-- 1967| 943, 9612) 9314 9514) Olle 93l2| 92 97 92%, 96 93 9419) 921g 94%) 91l, 93 91l4 93 91 97%) 9ile 98 9512 97% 
Erie & Jersey ist s f 6s_.1955|110 11012)107%, 109 12 108 {10712 10014|1111g 11114}105 11119/10612111 |107%4 11012|107%4 107%4/109 110 {110 110 |110% 112 
Riv RR ist s f6s 1957|109 = 11112/1071s 109 | 10612 10712|107!g 112 [107 1114/1107 107%4)107 10712/105 10712|105 10614/105 109 |108 111 110%, 112 
Geto B Picts Gan Ss 3346 C.200G, BB's Bislicc. ccccleces cocclecen socclenwe coweloncn wonsioges <ecelvees cvcclonse eave Se GU cic cnemiedte cece 
Gen guar 3s B_------- eee eee SEP ER RAR: Fae corn! 808. CO Blccae werelncnc cncsigens séne 85% 867%s|_... -.-- 
Est RR extis f7s_...------ 954/103 10412|104 105 |10112 1041g/102 103% | 1027s 1035g| 10212 103%g| 10212 1037g|10212 10312/102 103 [102 106 |102 104 /|10312 105 
Fia Cent & Pen ext ¢ 58_..1930|_... ..-.|-.-. ---.|---- ---- — BR Re Go pik: Aen oa ae oe ae oT an SC chown! Gote 
Consol goid 5s__-....--- 1943} 99 O9l4)_._.. --..| 95 96512] 935, O5tg/.... ---- Te Ut lcne.. apadbione. «soateace. ana 93 «4696 96 96%| 97 97 
Florida East Coast ist 44481959} 93 9312) 93 9312) 92%, 94 91llg 9214) Olle 91%) 91 91 91 8912 90 89 90 | 88!2 90 8812 90 88 90% 
ist & ref 56 ser A....---- 1974| 75%, 80 | 75 77 77%, 79's) 75le 78 77 |\68 75 | 64 70 | 64 69 | 6612 69 | 64 68 | 58% 6512) 48 58 
Fonda Johnst & Glov 4%s_1952) 2512 50 37 44 36 38 32 4 635 3212 38 3212 35 | 29 3312] 28 36 325, 35 2912 35 2753 3012) 2673 28% 
Fort St U D Co let ¢4)48-- 1948 oe. Ge won «508 ee CE CS Tier anaes et PR =o seem cowot Cl COME Bere: Seikice eeniese eee 
Ft Worth & D C Ist 6s__..1961)_-.. ---- - 10714 10714 1061, Seer 410 106 (10414105 (1041410414)... ---.- 105 105 |1031g 10312| 103% 105 
Frem E1k & Mo V ist 6s___ 1933 103%, 10344) 103%, 10375 103 103 |102 103 /|1021g 1021g)102 102 (100 101%4\10014 100%4/-..- ----. 100 101 |102 10214)10212 10212 
H&SA,M & P ist Se. ..5888 991, 9914; 993,100 | 99 99 | 977g 9912} 96 98%) 96le 9914) 99 99%)...- ---- 9612 9712) 971,100 | 951g 981g) 99 100 
bed | guar exten 5s_.__--.-.- 991, 9912) 99%, 100 97 100 98 100 99 100 9612 9919] 99 9914) 961, 96l4/.... -.-- 9712 9914) 9812 99 99%, 100 
Galv Hous & Hen ist sa°- "4008 9812 99 | 9Ble B9lzg/_-.. -...| 98 100 96 98121 92 92 | 92 97igi-.-. ---- 95 98 | 95 9512) 94 96 
Ga & Ala ist cons 5s__Oct 1945) 851, 86 85 86 89 89 86 86 86 686 8573 86 8512 86 8512 8612) 8512 86 86 86 SS? BF awe woe 
Ga Car & No Ist gu ¢ 5s__.1929| 967, 98%4| 97 97%) 97's 98 | 941g 99 | 98% 99 Sci10D 160 | Hs Del nane cocslesas séeelocar ehebieks ‘snen 
Georgia Midiand ist 3s___.1946| 7433 75 | 79% 79%) 74% 74%4| 7312 7312) 74 78!s|---. ----|---- ----|---- ----|--e- <---|---- -~--|---- ---- 6512 65le 
Gr R & I ex ist gu ¢4%s_-.1941| 96 97 |... ----| 95% ---- ----| 952 9512| 93% 9512] 93% 93%! 9412 94%! 9612 9412) 95%, 953g 
Grand Trunk Ry s f 7s___.1940) 11113 11214)11153 113 10814 11114}10853 111 [110 111%} 109%, 11134|1081211014|1091g 111 (109 111 [1085 Are 10512110 (108% 11014 
15-year s f 6s__.--.-----. 19361105 106 |1047%s 1057s|103', 106 (102 104 | 103%, 104%4)10314 106 (10214 105 0224105 |1021210412/103 105%4|102% 1061g/ 10312 10512 
Grays Pt Ter 1st gu ¢ 5s__.1947|.--- ----|---- ----|---- ---- ee FRG CURR art aE ee Ce. 2p.) eee’ Geass asdtioskn eran 
Gt Nor gen 7s C B & Q coll A’36/ 11114 112% 110144 112 (109 110%4/109 1101g/19812110 (108 110 (108% 1102/1 110 |108%, 109%4|10712110 (107 110 |109%3 11112 
pene Fepey ae te ee ssi, Sa SS Ga | tee te RR Seal See 7 Se ee ee a ee oe 
efund 414s ser A_.1961) 9612 98 14 9212 95 | 92 941g) 9212 2 4 2 4 8 
Sena tae on ESTER aes 1952/1087, 10924/106 1087s/106 107 |10412 1087%/106 10812/10512 10714|10512 10612/10512 10714|10512 10612/10512 10814|105 10814) 10712 108% 
Gen 5s series C__-_-. 1973) 10212 104 | 101% 103%4| 1007s 1011g|101 1037g|102 104741101 103 |10112 10214|10012102 (10012103 [101 10312/10114 104%, 103%, 10512 
Gen 44s series D_-_-...--. 1976| 9413 9714| 9314 9424] 93 9412) 92ZlIe 9612] 92 9612] OBI, 9414) O22 945s| Gils 94 | 9ZI2 95 | 942 61g) OBIe 9614) 95%, 712 
Gen 4s series E__...-- 1977| 9512 9733| 93 9453) 93!g 9412] 94 96%) 92 9612] 93 9412) 9312 9453) 9Bl2 9454) 935s 9514) 92%, 967s) 93i2 97 96 97% 
Green Bay & West deb ctfs B__| 28 2953) 25 28 |25 26 22 26) GO SO eesks dcinn 22 3012| 267g 2912) 2653 28 27 42812 20 +22 2A 2712 
Greenbrier Ry ist gu 4s_..1940|-.-- ----|---- ---- OR RTE PES, ROR RERE: RR: Piece Nerty ae I ee ei ll 
Gulf Mob & Nor ist 5348_.1950/106 106 |---. ---- 10012 10114|1001!g 10012} 99 9924) 97 1007/100%s 102 (10012102 | 991g 10012|100%s 106 102%3/| 10212 10212 
ist m 5s eer C __.___.-_. APVSBliee-- mocnloncce wocclocee onceil---- ---- 99 699 97 96 6 |... ~~~. 100 100 96%, 9612 9612 
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1929—Continued. 





BONDS 


July 
Htgh 


August 


Low High 





Gulf & S I ist ref & ter 58 1952 
Hocking Vai ist con 448. .1999 
MOREE ..cteccciarsccrsce> 
Housatonic RR con 5s. -.-..1937 
Hous & Tex C ist 5s int gu_193, 
Waco & N W div Ist 6s. ..1930 
Houston Belt & Term 5s - -.1937 
Houston E & W Tex Ist 58.1933 
ist gu ¢ 58 redeemable. 1933 
Hud & Manh ist & ret 58. .1957 
Adjustment income 5s. .1957 
IMinois Central— ist ¢ 4s..1951 


Ist @ 3s sterling.......- 1951 
Collateral trust ¢ wreeest 


15-year secured 648. - . .1936 
40-year 4%s8...-.- Aug 1 1966 
Cairo Bridge gold 4s_...1950 
Litchfield div ist ¢ 3s...1951 
Lou’y div & term’! g 34s 1953 
Omaha Div ist ¢ 3s.-.--- 1951 
St L div & term ¢ 348..1951 
eee ébbhesdecnervosan 
1 


1). 
Springfield Div Ist 348.1951) _ 
Western Lines Ist @ 48. .1951 


Ill Cent & Chic StL & NO 


Joint Ist 5s ser A..-.--- 1963 
ist ref 44s ser C...-.--- 1963 
Ind 111 & Ia ist gold 4s___.1950) 92 
Indianap & Louis (st g¢ 48.1956 
Ind Union gen & ref 58 A.1965 


Gen & ref 5s ser B...--- 196 


Int & Gt No Ist 6s A...-.-- 1952 
Adjust m 6s ser A....-.- 1952 
Ty > aa 1956 
Bae OO OEE Gsnavactvcse> 1956 


Intern Rys Cen Amer Ist 58 ’72 
Ist col tr 6% notes...-.-- 1941 


Ist 1 & ref 64s-_-.--.---.-- 1941 
Iowa Central ist @ 58__.--. 1938) 40 

Certificates of deposit-.- ---- 

Refunding gold 4s_..--- 1951 


James Frank! & Clear Ist 4s '59 
Kal Allegan & G R Ist gu 58’38 
Kanawha & Mich Ist gu 4s .’90 
K C Ft S & M Ry ref @ 48. .1936 
KC &M Ry & Bdge ist g 58 °29 
Kan City South Ist ¢@ 3s_..1950 

Ref and improv 58_April 1950 
Kan City Term Ist 4s _...1960) 88 
Kentucky Central ¢ 4s8_...1987 


Kentucky & Ind Term it ‘61 
961 


EE eer 


DE onan vdtooseeencoseumin 
Lake Erie & West Ist eset > 


SOOO Dia saswecdaces 194 


Lake Shore & M Sou ¢ 3s td 


PCE. ncccusanat 


25-year gold 4s_.....-..- 1931 
Leh Val Harbor Term Ist 5s °54 
Leh V (N Y) Ist gu @ 448.1940) 9 
Lehigh Val (Pa) gen con 4s 2003 

POEOOE . « cccavcedunnan 

General consol 4s- ~ . . 2003 
Lehigh Vai RR gen con 58.2003 
Leh V Ter Ry Ist gu @ 5s. .1941 

Lehigh & N Y ist gu g 48.1945) . 
Lexington & East ist gu 5s 1965 
Little Miami gen 4s A__-_-- 1962 
Long Dock con g 68.-_-.-.--- 1935) 1 
Long Island Ist con 5s July *31 

Ist con gold 4s___.July 1931 


COR BONE GS. « cncacsuaes 193 

oe eget ar ee 1932/___- 
Unified gold 4s.......-- 1949 
EG GOG8 BO. nc csancsuen 1934 
20-year deben 5s_..-..-.-- 1937 


Guar ref gold 4s__.__.-- 1949 
N Sh Bch Ist con gu 5s Oct °32 


Lou & Jeff Bdge Co gu g 4s 1945 
Louisv & Nash gold 5s_...1937 
Unified goid 4s__......-. 1940 
PNONEG . «. ponncccsenwns 
Coll trust gold 5s__..--- 1931 
i EO EE RE A 1930 
Ist & ref 54s ser A..--- 2003 
Ist & ref 5s ser B___-_--- 2003) 104 
Ist & ref 4s ser C___-. 2003 
N O & Mobile Ist g 6s__.1930 

i] 


Paducah & Mem Div 4s_.1946 
St Louis Div 2d gold 3s__1980 
Mobile & Mont¢ Ist ¢ 4s ‘45)_ 
Southern Ry joint Mon 4s 52 
Ati Knox & Cin Div 4s_.1955 
Louis Cin & Lex ¢ 4%s__1931 
Mahoning Coal RR ist 5s__1934 
Manila RR Sou Lines Ist 4s °39 
ist extended 4s______._. 1959}... 
Manito S W Colonis ¢ 5s___1934 
Man GB & N W Ist gu 3 48 1941 


Mex Nat RR Ist cons 4s 


Assented. ep | 
Mich Cent Det & B C 5s_..1931 


Registered 


Michigan Air Line 4s____1940 
i hear ee 1952 
CET ee 1929 
Midiand of N J ist ext 5s__1940 
Mil L S & West ext s f 5s__1929 
Mil & Nor RR Ist 414s8(1880) '34 
on nieeda ae 1934 
Mil Spar & N W Ist gu 4s__1947 
Minn & St L Ist cons 5s___1934 


Ist goid 3s 
Debenture 4s 


Con ext 44s (1884) 
Temp ctfs of deposit 


Ref & ext 5s ser A 
Certificates of deposit 


25-year g 54s_-_--.-_... 194 


9 
lst Chicago Term s f 4s _1941 


Mississippi Central Ist 5s8..1949 
Mo Kan & Texas Ist 4s8__..1990' 84 








;. a Slig| 81 





10212 1037 
8753 92 


6 
9912 10 11g 


ist & refund gold 4s_.__1949 
1 


M St P & SS Mcons 4s stpd ’338 
Di SNE OR ck dn tkuon 1938 
Ist cons 5s gu as to int__1938 
RS SS ea ean 193 
ist & ref 6s ser A__..... 1946 























821g 85l2 


101% 104 


10 
941g 9514) 91%, 92 





“$2 «82 

9612 98lg 

“99° 103% 

881g 89% 

90 

94 94% 

76 7812 

9414| Olig 94 

9714 93 95 

36 «38 

36 636 

1ltg] 1012 11 

84ig 854 

99 

911g] 91 925s 
99 

735s| 71!g 732 

943, 97 

84 8753 

8615} 85 85 

8812} 85 85 

“1100 101 

“79ie 792 


ye, ee See 
965g 9853) 96% 975, 
102 103'g . 102 


97%, 98 
93 94 


93% 
rh 84% 88 


95 97 





85 


935g]... 


92 95 
BRoscs osea 
-.--| 6012 63 

8412 8712 
86 87% 
100 100° 
74 75 

100 100 


Pe Gewiec.. <.2- 


801g} 8212 8212 
90 91 
(7 | 43 45% 
4413} 40 4314 
2214; 21 22 
18 18 





“<<-= «<<< 


“110014 10144) 101% 103 
108 10812 
9844) 9412 984 


107 10844) 105 
94% 9814 


“<<< «<“«8 


100%g 10114) 99%, 101 
9212 9412] 92ig 94 


1002 103 . 


9314 97% 
“8912 90 


8834 
10112 10 15g 
| 91% 9312 
“99 10012! 99 9912 
10053 101/100 
10012 106%) 10312 105 
101%4/101 101% 


10038 100%g/100 100% 


10112 





“8lig 8312 


-—<—<=— «<< 


10212 10314 


89 93% 


8llzg 8ll2 


90 O91 
“71% 73 
9512 100 


92 941 
10112 105 
10013 102 


-<—<-—= «<<< 





= 


94% 981 


9912 10312) 100%, 


93 


8812 8812 
8lig 8lig 
00 100 
9912 100 
99 108 


80 
8814 
907 


967g 9814 
101 1 

961g 97 
83%, 88%, 
82%, 85 


9212 


102 103! 
99 101 


102 102 


“891, 91 


86% 90 





931, 987%, 
847, 90 
954 99 


887g 887, 
- onwol Moe 
913%, 9314\ 9212 94 
99 
1001, 101 
102 
101 


9234 


9912 10053 


99% 
90 
62 
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1929—Continued, ” 
BONDS 
February | March April M 
ay J 
Low High\Low High\Low High\Low High\Low High\Low Htgh\Low High\Low High\Low’ toh December 
Mo-Kan-Teras RR 58 A_..1962\ 1001 Low High\Low High\Low High\Low Htgh\Low 
Prior lien 4s ser B foer| oot 102, | 98% 10114) 99% 100%) Siz 102 | OGtz 100% 96% — 
Prior lien 434s ser D_...1978 86%! 83 85ts| Bile B5t4| 82% 84%] 1 84 | Bl Sorel Sarg Gatel Soe eT] Sort Sot] QSi2 100%) O8t2 101%) O0t2 10a, 
Caan ed) Sn cot h........1007 taee testlaae* lestelina’s las tant saruliaen ioral we ome gine Tote SB | BOs Bblg 8312 80m Bate 
Missouri Pacific RR ist 5s A "65| 08 IpIn| oflg toe] aete  eotel oF * teeeT Ore ee | cote bend eae aa 100% ats 8 191g 1034s 108 “| Ore 1a 93.” Odts| O3% 95° 
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PCC & St L gu @ 48 A.194 9553 98%| 9712 9712) 9712 9712) 9712 984 9753 9734) 9753 975s) 9753 975s|.--- ---- 97 97 
Con gu ¢ 4s ser B_.--- tf ee ee 061, 9712 9712) 06%, 9712) 9712 975s) 9753 97%) 975 a hiihiids- eiasheal 9573 961g 
Gon gu @ 434s ser C____- isis diereliiias : teats St Bcd: enlionek aeetienes dans 9753 97%s| 9712 9712|---- ---- ly 971 
Con gu @ 4s ser D_--.--- 041g 95 j--.. .... 961g 9612) 9614 9614) 96 9612) 9614 9614) 94%, 9614)... .---j}---- ~.--|---- ---- GAlg 
Con gu @ 3s ser E....-1949|..-.  ----|--2- nena lene e nnn lnnn- onn-|o--- ----| FO FO |---- ----)-- Se cacclescos cocclecse coccloces scee 
Con gu @ 4s ser F_-...-- O45, 945s)... -.-|---- -n--|---- ---~ Mg BStg}---. 2-2]... ----|-nn- onnn|---- ---2|---- ----]---- ---- 
Con gu @ 4s ser G__....-1957|.... ---- CS GE heees cson 961g I614| O5ig Giz) 961, 9614) 961, 964)... -.--|---- ---- 94 94 | 92ig 94 
Con gu ¢ 4s ser H__....-1960).... ---- SB: GB fecce cone Cte Be Fe Bcc s ceecleese cocclosce camelsace seccleecs cove 921g 94 
Con gu ¢ 4s serlI_..--- 1 99%, 100 | 98% 997%)|-... ---- 9653 96%, 96% ae 96%)... -.-. 99 99 | 98le 99g). -.-.-- 961, 98 
Con gu g 4348 ser J --1964 Reng eee 99% 99%)... .... 9912 99l2| 96% 967% fk Sete elegy? f° ie iy ag Saphyeee: | 
General 5s series A....- 1970|107 1081g/105%g 107 [105% 10612|105%, 107 |103% 107 jes 10412/103 1041g/10212104 [10212103 |1027g106 |10212 10512 
Gen mt¢e 5s series B__ _ 1975] 107% 10812/ 10653 10812/106 10714/1065 108 104 10712 Lozte 104131103 104 |103 106 |1031g 105 |103 10714|102% 104 
WPitts McK & Y ist gu 68..1932/.... --.-|---- ----|---- ----|---- ---- BOE TER leven. cassiccee cowslocss cncsloses atne 10153102 |100 100 |... ---- 
Pittsb Shen & L E ist ¢ 58.1 10012 10012]-... ....j|---- -.-- 99% 997%|.... ..-.| 98% OO%).... ...-|---. -.-- 9914 1001g/1001g 1 99 99 {100 10012 
Pitts Y & Ash 1st gen 4s A_1948) 93!g 931g).... -...| 9312 93i2) 91% Olizgi.... -.-- pen ebatleess aeecleset senciegge penkinien paumibans. atin 90 «690 
ist gen 5s ser B_..------ Skee cscsfonss sono 1031g 103%g/-... ~~~-|10312 1031g]-... ----/.... --.-]---- ---- 100%, 1007s/101 103%4)..-. -.--j.... ---- 
Providence Secur deb 4s_.1957).... ---- 74 74 | Tile TB fecce aownjece- ---- ae Oe Benen ew 7k FB 1 Fe heewe once 73% 75iej.... ---- 
Providence Term Ist 48_..1956| 84 84 | 84 8&4 |.... ---- | a Yh Sea ee eee eee 80's 801g] 7912 8412] 80 S80%).... -.-- 
Co Jer Cen col 48.1951) 92 9312] 92 9314] 901g 9214] 90 9212) 90 91 | GO 91%) 90 Bile] 91 15s|/.... ---- 881g 91le| 86 91 | 91 92% 
Gen & ref 44s ser A_..-1 98 99%) 9612 981, 92 99 | 96% 98 j...- -.-- 041, 96 1g} 93 95% Ig 97 9812 
Rens & Saratoga 20-yr 68_.1941|.... ----|---- ---.|---- ---- wece eaceleces cose BE Wiis’ cccddncne sncthpans. sabebees sesdbhes éiethbees ane 
Richmond Ter Ry ist gu 5s 1952) 9912 9912) 9912102 |-.-. ----|---- ----|---- ----|---- <---|---- ----]---- ---- 102 102 |102 102 |... ---- 100 100 
Rio Grande Jct ist gu ¢ 58.1939|-... ----|---- ----|---- ----|---- ---- 91% 92 | 92g 92%)... ___- 93 938 | 93 93 }-... ---. 94 9 | 94 94 
Rio Grande West ist @ 48.1939] 91 9214) 8912 9114] 86 90 | 855s 877%| 87 8914) 86% 88%) 87 88 | 82 8814) 85%s 88 | 85 92 | 8912 90%) 91 92 
ist cons & coll tr 4s 949| 8412 86%) 83 85 | 78 8314] 78 827%) 8li2 827%| 80 82% 8214! 7 919] 7812 81%) 7853 83 | 79% 85 | Bile 8412 
RI Ark & La ist 4%s-..-.-- 9619] 947g Q512| D312 9614) 03% 94% 93 414] O3i2 9553| 917g 94 9312 96 | 93ig 95l2 9612 
Rutiand-Can ist gu @ 46..1949|..-. ----|---- ----|---- ----]---- ----|---- ----]---- ---- Ch (Be betas stvclosse coos ee ee 7312 79 
Rutland RR ist cons ¢ 43481941; 9012 9Olg/-... -.-- 87 S80igi 87 87 |... .--.|-..- -.-- 801g 81 | 86 86 | 814 88 | os Oe Bn 
St Jos & G Isl ist g 4s...-- 1947| 881g 881g) 881g 8814) 87 87 | 83 84 | 87 87 | 84 85 | 84 84 | 80% 83 | 80% 81 | 83% 8S8l2| 84% 87 | 87 88le 
St Law & Adir let @ Se..-1996 Paes ales EE ias  scsidbinne cninients cmeeieods wine EB Sregheed! heaped Baragprw 96% 96%) 
2d gold 6s__.......--..--. , eee rr puns’ sottcted tupsinens ausuined = \ simwa OB RC a : IO ees rere 
gt hey yy by mamma 967g 97 | 9612 971g) 96%, 9612) 9512 9612) 95%, 95%) 9512 9614) 96 Oe 3 We dice nasa 96% 97 | O81, 98%, 
t L Iron Mta — 
Gen con stpd gu @ 5s..--1931| 991g 101 | 99% 10012) 98 100%/ 98 100%| 97 100%) 97's es 981g 99 | 991100 | 99 100 | 98 100 | 99 100 | 997%, 100% 
Unif & ref gold 4s_.__.- 1929 ODig 991g) 99 99%) 985s 100 | 99%, 99%) 98i2 RO Eamets a Ries Sm ihiee nek NOES pert nis by 
River & Gulf div 1st ¢ 48.1933] 937, 9412} 94 9434) 92% 94%) 93 94% } 4 04%) 92% 94 | 92% 92 9314) 9212 O5ig) 885g 95 | 93%, 96 | O5Ie 96 
St L M Bdge Fer gtd ¢ 58_.1930} 99 99 |... -... 9712100 j.... ---- 2 9724) 98%, 98%) 96%, 9712) 9712 99 99 | 99 99 | 99 98 | 99 100 
St L-San Fran pr lien 4s A_1950| 8613 8812) 8512 8612| 8312 85%) 84 83%, 85% 84%, 8512] 831g 85 | 83le 89le] 842g 89 8915 
Con mtge 4s ser A_...1978| 86% 89 | 86% 83% 8612) $412 8912] 8512 89 | 85% 8 8514 87%] 84%, 86 | 8314 85%, 91 | S015 915, 
Prior lien 5s ser B....-- 1950/100 101 | 98% 100 | 99% 100%4) 99%, 10113| 9712 1007s/ 98's 1 98%, 10014] 9814 101 | 9714 9914] 9753102 | 977% 10148) 19012 10214 
ng oe Fran Ry gen 68_1931/100121017s/102 102 {101 10112/101 102 | 99 100 |100 1 100 101 [100 10014] 9814 1007s} 99% 101 [100 10148) 190%, 1011, 
General @ 5s_....-.--.-- 1931| 99%, 10014) 99%, 9934) 95% 10014 1 99 10012 9712100 | O8i2 9912) 98, 9914) 975g 9914) 985s 99%} 9812100 [190 1001, 
St L Peo & N W Ist 5s___.. 1948]}1031g 1031g)_... ..-- 102 102 (10212 10212|10012 102%g)--.. ----j.... -.-. 9812 9914] 98I2 B9l2| OSIz2 1025s) 90%, 99%) = ____ 
St L Southern Ist gu @ 40.1931 9512 96 971g] 961g 971g)... ---- QGlg OGigi OGig OGigi.... -.--|-... ~---|---- ----}---- ----]_... .... 
St L Southw Ist ¢ 4s_----- 89 | 87 89 | 83l2 84 | B3l2 84l4) B3i2 B4ig) S1%4 81%, 8312) 81 83 | 8012 81g) 8llg 84%) 8253 8712) g5ip 8712 
2d ¢ 4s inc bd ctfs._.Nov i989 79% 814) 7914 7914) 7914 79% 8014 8014; 772 | Sega 72 76 | 72 7253) 70% 861g) 71% 75'8| 78 7912 
Consol gold 4s.......-- 1932) 9512 9612) 9512 95 14} 95 96 | 9312 95%) D4lg 04% 96 | 93l2 96 | 94 95 | 93% 977%s| 9512 97%) 97 98% 
Ist term & unify 5s_---- 1952| 99%, 10153) 99 10114] 98 10012) 97 99 | 961g 9912) 94ls # 931, 98%3| 9212 9114 9312] 93% 9814] 93% 98 | O6te 9912 
St P & K C Sh L Ist 448.1941] 9312 9514| 921g 0412] 91%: 93 | 89% 9412) 90 9314) 90lz 90's 93 | 8914 Dilg] 8914 92 | 9Olg 931g] D112 94 | g3a, O5I2 
St Paul & Duluth Ist Se...9908 ee Sees Se 98 98 | 98 98%4/---- ---- 9912 99iz].... --.- 98g OBig/.... -..- 100%s 100%, 
Ist cons g 4s ............1968]---- ----|---- ---- ns ee GS UE Be Sikes cid nn eel ndice. decnbsties Lccckioss sncihicns ‘danebipcs dane 
St P Mina & Man cons 4s..1933 REE RPT 9612 O8te| 9412 95 | 04% 94%)... .... i tee 2S 922 9212] 94 9412} 92 951g] oBIg 9712 
ist consol g 6s_.........1933)--.. -~.--|---- ---- 10312 1031g|101% 1041g/102 1035|.... -.--. 1011g 10314}.... -.-- 100 10314/10144 103 | 1024s 102!2/192 10312 
Registered _._........ i9a3 cian thanie De Pe. Enwks > Geealenee Vbeabinwe -aene OS AROSE RO, SRS UES CSSA: SEARS Ls splits 100g 1001, 
Gold 6s reduced to 4}48.1933) 981, 9914; 98 98 j|-... ---- 9612 GBle] 961g 99 j.... --.. 9612 9814; 97 971s) 9712 98 | 96 100%) 95 9812] 97% 90 
Mont ext Ist gold 4s_...1937, 95 95 | 95 95 | 94 94 |-... -.--|--.- ----|---- ---- 881g 8812] 885g SS85gi_... _.-- 8912 8912] 8912 94 | 89 935s 
ES Cpe ccicdkcamectédes stiebaldbon ents 931g OBigi_... ...-. OA el Oe: en. kc adene seb (nkeeBibes wecdiabee -abepee ce | 
Pac ext sterling gu 4s_..1940)-... -..-|---. ~~--|---- ----|---- ----|---- ---- 89%, 89% 86 8912/.... ---- 8812 8812} 89 89 | 8912 89l2e) gg a9 
St Paul Un Dep ist & ref 5s 1972|103 10514}1024% 103 [102% 1031g|/101 1031g/1011g 104%4/10114 102%4/102 10214/100 102%4)1011g 10244/1021g 107 |10212 10412) 1935, 10514 
SA &AP ist gu @ 4s____-_- 1948] 8912 91 | 89 897) 8714 8912) 88% 9012) 87%, 90%) 867g 9014; 87 90 | 88!2 90 | 875s 90%) 8712 9153) 90 Bile} 91 9216 
Santa Fe Pres & Phoenix 581942/.... -..- Bee 360 fence ose ge BE SER Fat uae 100%, 100%}....  ... 98 100 | 95 1004/1990 100% 
see S ee wo---e-- 1934)---. --~.|---- -.-- 106 106 |---- ----j---. -.-. |... -... 306 166 foc. cccclecwe soon 102 102 |102 1021g/19212 10212 
SS ee 1934] 90%, 99%).... -... ot EON” ER He SS Ser see 98 98 | 98lg 9812) ggis 98i2 
Scioto V & NE ist gu 40...1989 es-- ->-- 90 9012] 89 90 | 882 90 | 88% 88%) 90 90 | 90 90 | 88 88ls/ 88 88!g) 87 90 j.--- ----|___- ___L 
Seaboard Air L Ry ¢ 48....1950| 74 74 | 73 74 | 74 74 | 72% 73%g\-... -.-- 64 64 | 65 73%] 6514 65%3| 6553 6614) 62% 6812} 68  697%s| G5ie Rig 
ODE LETS: 74 754) 72 75 | 71% 73 | 67l2 731g] 68 6912) 6373 68 | 64 66 | 63 65%s| 60l2 66 | G1 71 | 651g 6912] 66 68g 
Adjustment 5s___.....- 1949| 38 45 | 4ll2 45 | 3553 44 | 391g 5014) 44 51 | 41 48 | 421 4810? 47, 52 | 55 58 | 53 64 | 50 5712] 541e 60 
Ctfs of deposit.........-Je-2- cnnnlewne enn elenne -nn-l-o-- -2--]---- ---- 41lg 431g] 42 4712| 4714 5512] 5412 5753| 50 5712| 39 48 | 45 52 
Refunding 4s__.......-- 1959] 5733 6012) 5814 6O | 5712 5912) 5612 5934) 5412 57 | 52% 85 | 51 5414; 49 55 | 5lle 5412) 53% 6314; 54 60 | 51 60 
aoe wad eg iden 1945) 7344 80 | 75 77 a" sg 72 Tig) 72% 77 | G94 75%s| 64%, 72 | 70 7312) 72 7614] 69l2 85 | 65 7414) 67 76% 
DRI en Gn a ee a linn mindeladiin: epee mimenk siethethadiper wich oiebiie’  4ceeacee ile aibinken maken: Mamas 
Atlanta & Birm ist 4s._.1933| 8712 88 | 88 89 | 85 89 | 8 86 | 81 8512] 85 85 | 86 86 | 82l2 82l2| 78 84 | 79% 8414] 8312 86 | S4ie 86 
Seaboard All Fla Ist gu 6s A’35| 6453 7114) 64 6814] 65 6712) 65% 67%| 65 6714) Gli2 6412] 5912 6233, 60 6314) 63 7112} 60 81 | 57!2 67% 71 
GOIGE n. conc kcn nec nccs 1935| 65 70l2| 65 68 | 647s 6712) G4i2 665s) 6514 6614) 6312 6413/ 57 637s) 58 6573 70 | 62 8012] 60 7 S 79 
Seab & Roanoke ist 5s ext. Sines Secstnse Sane ENDO Rag PREG BST E IOP RSERE BEAU Egos 9712 9712 97 Pac herariaie 9712 98 
Saas ee Cok See aned Ske... oe SO SE Sie SOc oot ORR ck: wecchicee ccmchiccn Sncclbiinns nact}onec secolicce .sces ei ree 
Bo & No Ala con 6u ¢@ Se. ..1936).... -...j---- ..-.}--.. ~---|---- ~--- BE I nn: ieebiiek wxebkcatn” «oles 99 99 | 991g 9933] 993g 99%, 
Gen cons gu 5s__..____- 1963) 10644 10634) 10614 10614) 105%, 105%4|104%4 10512106 107 j-.-. ----j|___. LLL 10212103 |10214103 |103 10312|102ig 1021g| 107%, 10712 
So Pac Co Cent Pac coll 4s_1949| 9012 917s| 8753 9053) 867s 90 | 8614 90 | 8712 90 | 89 9212| 8612 8912) 855s 88 | 8614 8712] 8612 90 | 86 90 | BR% 91le 
NOE oo cninneccoanssiddee. sonnleses  aune 8514 8514) 861g 86lg/_... -..- + Rees s- PaaS A Mo als SR Pe meye 88 88 
fer ayge (Or ome} ines) J "77 He 991 oBit 991 Ht 98%! 95 9614) 95 ova “O3ie 95 | Odie 941 93 “GBiel 92% 93%) 93 94%) 96 96° 
st 8 ag ines) A’77 8 4 2 4 2 4 4 4| 9312 95 | Q2ie 94 | 93 931le| 92%, 9314; 93 941s! 96 96 | 9412 99 
Convertible 5s.......... 1984|100 101%2]100 101/100. 10112]100% 10112] 992 10112| 97% 100 100 ” 1001s|100%, 102 *| 971.101 “| 98t2 10012|100%g 10158119 ” 102 
Gold 4s-.....-.......- 968} 95 9712} 95 96 | 92% 95%) 93% G5ig) 89% 94%! 88l2 92 | 90% 9212) 92 94 | 91 93lg/ 91 9514] 9253 9712} 95 96% 
Gold 4s w i_...May 1 i960 epet ananlcese asccleses sone 94% 9412) 8814 9414) 90% 93 | 9212 971g| 9612 9914) 97 100 | 96%, 99 | 93l2 99%) 98 9012 
os vi crete gg ist 4s_..1950} 89 90 | 90 91 | 89le 9014) 87!2g 80g ou eos 87 88 | 86% 88 | 874 88 | 874 88 | 87 88%| 86le 9044] 91 92 
NN Ne  ceaehécee abacleien: euiuelbadee “sam Eh ORE Gir Ey Re er RA RPC AES: Rieke aes 
So Pac of Cal Ist con gu 5s_1937|-.-. --.-- ae See 100 10112)100 100 |... _... Ss BO ee Sy 1001g 1001g| 9814 1001g/1 10012! 10014 10012 
Sou Pac Coast ist gu ¢4s_.1937|-... -..- 9512 95le| 05% 96%] 9544 954).... ....|.... ~~] _. oe ee see ee La oo ae 
~~ da ay ref gu 48_.1955| 9112 9212] 91 9212] 891, 9214) 9014 92 | 8912 92 | 88%, 9012] 85 897s] 87 88%) 86% 88 | 86 91l2| 87 G91 | BOIg O2Ig 
etictered .......-..--.----|---- ----|---- =... a EE MS CN eile eee 8612 S86lg|/_... _... RB ey Met nil 
Southern Ry Ist con 5s___.1994/ 108%, 110 | 1077s 10912| 10614 10853| 1061s 10814) 10512 10812) 10412 1061;/1041, 106 [105 106 (10513106 /|1 107 11047, 106. 108 
v Replatered --———-----"1994|--.- [108 108, |106% 108 105 ° 10614) 105. 105 | S|i0aie 103t2|---- ----|---- east tudecee eee 
vel & gen 4s ser A____1956 2 8 85l2 12) Sle 84 8712] 841 8612] 85 87%4| 842 86 | 83 90 | 861 “BBie Olly 
Devel & gen 6s__......-.- 1956) 1141g 1145g}1115g 114 | 10912 11314)11112 115 {113 115 {111g 113 11 1i2te 111% 112% 111g 11212|1111g 118 11316 in ale . ae 
Devel & gen 6s A_...-- 1956|121 12219/117 11912] 1171z 11912] 11812 1215s) 118% 122 |117ig 11912/117 120 |117%2 11812|11712 11812|11753 121%4|10812 123 | 12112 1231s 
epee ad a Deg mer Frage >) "a pee eae eee, eae ee a MBA} 10342 10312 |102%2 10386) —-— | oa a 10273 103 |106 106% 
uis Div ist go s.. 2 2 4 2 4 4 8 8 827g 84121 85 861 1p} 8653 1 
Mat & Onic coll erg 4s, 193s] ile 05 | 9212 93te| dais O2%4| O2 93 | Ole G2] 90% OI” foe Seal basi, “ei “iat ates te oe 
fete Be. : 2 93t2| 92t2 92% 8 92 | 90% 91 | 8514 9012] 89% 91 | 87%, 901 oi | di “Siu\ 90 Oa” 
Spokane Internat Ast ¢ 50.1955| 819s 8112} 80 81%| 75% 7712) 7212 73 |... ---- 67% 70 | 65° iL _.--| 65° 67°] 70. 75 |-..- - : en 64 87 
Superior Short Lime 1st 58_1930|.... -.--|-... -.-- 99 «699 
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yr 
Virginian Ry 50-yr ser A 5s — 
Wabash ist ¢ 5s.._-.----- 1939 


ERE ERS eR 1939 
Ref s f 54s ser A__.----.- 1975 
Ref & gen 5s ser B__..-.- 1976 
ist lien 50-yr gold 4s’ 


ist guar 40-year 4s_-_-__- 1945 
WeathtM W & N W Ist 58.1930 
Maryland Ist ¢ 4s8_._1952 


West 
ist & ref 544s A_-_-..----- 19 


98 99% 
‘West N Y & Penn Ist ¢ 58_1937/ 101! 1011s 
943) 885s 911 


General g 4s_..-.-..-.---.- 1 


Western Pacific RR ist 5s A’46 


‘West Shore ist 4s gu__..._ = 
Wheeling & Lake Erie—__ 
& | ae 1930 
Refunding 4s ser A... -1966 
Refunding 5s ser B.-.-.-- 1966 


Wh & LE RR Ist con ¢ 48.1949 
Witk & East Ist gu ¢ 5s...1942 
Willmar & S F ist ¢ 5s___ 1938) 10053 1005; 
‘Winston-Salem S B ist 4s_1960 
‘Wisconsin Cent ist gen ¢ 48°49 

Sup & Dul Div ist 4s___1936 
Worc & Coun East Ry 448.1943 


MANUFAC. & INDUS. BONDS 


Abitibi Pow & Paper ist 53.1953 
Abraham & Straus deb 54s "43 


Alaska Gold deb 6s A.-..- 1925 

Conv deb 6s ser B__..-- 1926 
Albany Perf Paper 6s-_-.-.-- 1948) 977 
Alleghany Corp coll tr 5s__1944 

Collateral & conv 5s__..1949 
Allis-Chaimers Mfg deb 5s_ 1937 
Alpine Montan Steel ist 7s 1955] 931 
Am Agric Chem Ist ref 74s 1941 
Amer Beet Sug conv deb 6s 1935 
Amer Chain Co deb s f 6s__1933| 96%, 99 
Amer Cot Oil deb 5s_-.-.-- 1931 
Amer.Cyanamid deb 5s____1942 
Amer Ice s f deb 5s_...-.-.- 1953 
Amer I G Chem 534s w i__.1949 
Amer Internat Corpconv5!2s’49 
Amer Mach & Fdy s f 6s___1939 
Amer Nat Gas Corp deb6!2s1942 


Amer Smelt & Ref ist A 58.1947 
Amer Sugar Ref 15-year 68.1937 
Amer Tel & Tel col tr 4s__1929 


Convertible 4s. ..------- 1936 
20-year conv 448. ------ 1933) 99 
ag 4 coll trust 5s__..1946 
35-year sf deb 5s__-.-.-1960 


20-year s f 5448_-_.-.----- 1943 


Convertible deb 44s_-.._1939 


Amer Type Founders deb 6s °40 
Amer Wat Wks & Elec col 5s °34 
Deb ¢@ 6s ser A___.------ 1975 
Am Writ Paper ist 6s_..-- 1947 
Anaconda Copper Mining 6s °53 
Registered __.._.....--.--- 


Registe 
Aagietntinen Nitrate s f 


debenture 7s___..-.----- 1945 
Antilla (Comp Az) 7s A__1939 
Ark&Mem Ry Bdge&Ter 5s ’64 
Armour & Co Ist 4s_--.- 1939 
Armour & Co (Del) Ist 5}4sA’43 
Associated Oil 6% noies._1935 
Atianta Gas Light Ist 56.1947) - 
Ati Fruit 7s ctf of dep stmpd-_-_|--- 
Ati Gulf & WI1SS L col tr 5s "59 
Atiantic Ref deb @ 5s_-_--_- 1937 
Baldwin Loc Wks ist s f 5s_1940 
Baraqua (Comp Az) 7 4s__1937| 96 
Barnsdali Corp 6s with 1 war’40 

Deb 6s (without 1 war) __1940| 9853 
Batavian Petro deb 4 }4s___1942 
Belding-Heminway 6s-_...-. 1936; 90 
Bell Tel of Pa ist & ref vee 


ist & ref5sA &O-_..-.-- 1 
Dee © OF Pitts cnccecennn 














Berlin City Elec Co 6 4s___1951 
1959 







































































1929—Continued. 
rat alot June gg 
Low High Low Ten Low High| Low fon thle Et lao th H too ma Htgh 
98 98 | 95 95 | 965, 96%:| 9833 9912| 97 977% 
102% 1027, 100 1024 100% 301 B8'« 100%4}100 "102 102%}... .... ate Sole 100% 82101 dou note apts oa 
102% 10413| 10012 10214] 101g 10212] 100% 1014%4| 1001, 10its 100 101% 9814 101 103 1918 
ci se Oe oe eee nrg, mse in ve agae om Be age 95 
107% 108% 105% 107 | 105i2 10714104 108%2|103i, 104 1102 108 |i0lie 103 10412 10612) 106 1072 
991s 102 | 97 100%4| 97% + 995s) 967, 99 | 96 98 | 96i, 97%| 96% 9912] 925, 08%) 94% 100%) 97% 101 1100 101 
3 977% 9912} 925g 98% 1 101 
“ééie ide” 9912 - 96%, 97% 97 | 95 9712| 945g 95% Sots 1oi% 
i 282 9714 99 99%] G91, 101%5| BIIg 1001g| 9Sle 1001g 00 1 
105% 0314 105 |103 1051] 1001g 100%4/ 100% 1 102 102%4/102% 103 103 105 
288 12a Ge Cece cic tcus cose 98 | 99 99 9914 
100 100%5 9912 9912} 99 991g}. _---196 ‘O7ie] 97 97 | 9B Dem oF 97 
ep igtian Gepcageree ae we aie: dani Tk dca <n, a dete. Seaied 
* 9033 ss 8753 7%) 87% 88 | 86l2 8712} 86 87 9012! 9012 9212 
oka 955g dilie elitkebcid, secu Roe ° ime mae lee 9812 98i2 
eile Soe S00) aie wate af fo PS 
---= ==-- 2 2 -<+ “92 92° 
Bb% Sete) Bai, Bau) asi, Boul aa” 1 ar ok ST os 
- 2 86 | 845g 943, 
70% 85 5012 6712 77 | 79 79170 75 a Q's 9419 oats 99 99 
6 i So ea i of Teal 2 Ta | 70 7 io: oe 
A RR a Fc ea ls Fa -t n F ie tet 
brits f we 82 Ey bengtess 931 
87% 8912 86% 8912 S5i, Si] 85 B7iq| Bae 90 | Bi rie B7ig O2i| Bole 92° 
106% 10773 10812 10612 09 1061s 10612 106% 107 |105 106 '|105t¢ 105% 198 198" 
8 2 4 8 85 86 
ere o2 | oat O2te| = post: ove > a Hal hess = 8914) 87 894 
sibleny * Melee 9212 94% Libis kiodleiaw. cond Oe. Ge tae ci guint, “oiece 
EO 2: 9212 94% ig paar woocdews Teg megs a See kak 
1612 1612 12 13 SS: See Oe ice cae i2 19 | 9% io} 9 ¢ 9| 9 iw 
et ee Ret scandent ty Wicca caeckcces cue 9812! 
100%s 10053 100i; 100%, 96%, 99 | 98i2 98%|__.. __-- 98 99g 0014/1001, 101 
“gee woes 9914 9914] 9Ol4 997%)... -.-. Gee GrOincaa seen 93 98 98 
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BONDS 
Berlin Elec Elev ist 64s. ..1956| 92 
Beth Steel ist & ref 5s ser A 42 

Purchase money 5s--.-- A936 
Con 30-year s f 6s ser A.-1 
Con 30-yr s f 54s ser B.-1 
Bing & Bing deb 6 s----- 1 
Mills 6 4s. .1 


B’y & 7th Av ist con @ 5s--.1 
Bkiyn City RR Ist 5s- 1916-41 


—— Edison oe Soon 


6s series B 
seina-tdon Tr secs f6s_.-. 


--1 9712 
Bklyn Q Co & S gu ¢ 5s stpd’41| 63 75 
80 82 


Bklyoa QCo&S fee stpd 1941 


Bkivn R T Ist ref conv ¢ 4s 2002 


Bkiyn Un El Ist ¢ 4-5e.....1 


Stamped guaranteed ....1950| 905 9 
Bkiyo Un Gas Co Ist ext ¢ 58°45)| 105 108% 
ist lien & ref 6s A...-.-- te of 


5s 
Buff & Susg Iron ist s f 58.1932) ._-- 
Bush Terminal ist 4s..-..-. 1952 
Consol 5s 1 


Bush Term Bidgs stpd Ist 5s 60 
By-Prod Coke ist 54s A... .1945) 10 
Calif Gas & E unif & ref 5s 1937 
Calif Petrol conv deb s f 5s. ae 


Conv deb s f 54s. -.------ 


Camaguey Sugar Ist s f 78.1942 
Canada S S Lines Ist 6s. ..1941)1 
Central Dist Tei ist 56_...1943 


Central Fdy ist s f 20-yr 68.1931 


Cent Hud G & E 5s. ...Jan 1957) . 


Central Steel ist s f 8s_...1941 


Certain-teed Prod 5s A. .1948 
Cespedes Sugar Co Ist 74s *39 
Chicago City & Con Ry 58.1927) 65 
Chic Gas L & C ist gug@ 58.1937 
Chicago Rys ist 20-yr 58. ..1927 
Chili Copper Co deb 5s--...1947 


Cin Gas & Elec ist mtge 481968 
Clearfield Bit Coal Ist 4s. _1940) 
Golon Oil 6s int ctfs.....-...-- 


Colorado Fuel & I gen s f 581943) 98 


Colorado Indus Ist coll tr 5s '34 
Columbia G & E deb 5s--..1952 
Debenture 5s April 15 1952 


Columbus Gas Ist @ 5s_...1932| 97 


Columbus Ry P & L 4%s8-_.1957 
Commercial Cable Ist ¢ 48.2397 
Commercial Credit s f 68..1934 
Coll trsf54%% notes. _ 1935 
Comm’! Invest Trust deb 6s oS 
Conv deb 5%s.-.-.------- 


949)... 
Comput-Tab-Rec 30-yr sf = "41 


Conn Ry&Lt Iist&gen 4}48 1951 
Stamped guaranteed... -.-.- 
Consol Agri La 6%s-_...1958 

Consol! Hydro El Works of 


Upper Wuertemburg 78.1956) 95 
Consol Coal ist & ref 58__.1950) 6912 73% 
Consol Gas (N Y) deb 5 %s8.1945|105 106% 
Consum Gas Co Ist gu @ 5s 1936) 1015, 1015 
Consum Pr Ist | & unif 5s C "52 rts 104 


Container Corp Ist 6s....-. 1946 
15-year deb ¢@ 6s. .-...-.-- 1943 


Cont Paper & Bag Mills 6 4s "44, - 
Capeatatcs Telep ext! 68.1950 00%, 100%2| 


Exti sf @ 5s_.-.-.-- Feb 15 1945) . 
Corn Prod Ref Ist 25-yr 8 f 58°34 


Crown Cork & Seal ist s f 68 '42) 9 


Crown-Willamette Pap 63.1951 
Cuba Cane Sug conv deb 7s °30 


Certificates of deposit....-- iat 


Conv deb stpd 8s__.....1930 


Certificates of deposit.-_-.-.-- titers 


Cuban-Amer Sug Ist coll 8s °31 
Cuban-Domin Sug Ist 7 4s 1944 
Certificates of deposit...-.-.- 
Cumb’I'd T & T ist & gen 58°37 
Cuyame!l Fruit Ist s f 68 A_1940 
Denver Gas & El ist & ref 58’51 
Stamped as to Penna tax---- 
Dery (D G) Corp Ist s f 78.1942 
Second stamped--.-.-......--- 


Detroit Edison Ist col tr 5s 1933 3|10 Oi; 


ist & ref 5s ser A...-..-.- 194 






Gen & ref 5s ser A...-..- 1940 
ist & ref 6s ser B_- .-1940 
Gen & ref 5s ser B_.....1955 


BOG Git kaoctcnctuace 1962 
Det United Ry istconse4 1401922 
Dodge Bros deb 6s__.-.---- 1940 
Dold (Jacob) Pack Ist 6s. “i9a2 


Dominion I & S con s f 58.1939 ty 


Donner Steel ist & ref 7s AA *42 
Duke-Price Power Ist 6s A_1966 
Duquesne Light Ist 4}48_.1967 
Eastern Cuba Sug¢ s f 7 48.1937 
Ed El It!) Bklyn Ist cons g 4s °39 
Ed El Lil (NY) ist cons 5s_1995 
Edith Rockefeller McCormick’s 


Trust coll 6% notes--.-- 1934) ...- 


El Pow Corp(Germany)6 4s *50 
Elk Horn Coal Ist & ref 6%s’°31 


Deb 7% notes (with war) 1931) - 


Equit Gas Lt N. Y Ist 5s_.1932 
Federal Lt & Trac Ist 1 58.1942 


1st lien s f 5s stamped ___1942) 95 


Ist lien s f 6s stamped ___1942 
30-year deb 6s ser B_..--. 1954 
Federated Metals s f 7s___.1939 
Fiat deb 7s (with warr) ...1946 
Without stk purch warr---_- 
Fisk Rubber Ist s f 8s__-_-_- 1941 
Framerican Ind & Dvd 7s '42 
Francisco Sugar Ist s f 74s °42 


French Nat Mail SS Lines 7s ’49 


Gannett Co deb 6s 
Gas & El Bergen Co con 5s 1949 


Gen Asphalt conv 6s---.-.-_-. 1939/1 
General Cable ist s f @ 5}4s °47 
General Elec deb 3s_...1942 
Gen Elec (Germany) 20-yr 78°45 
S f deb 6s with warr__1940 
Without warr attached _-- 
Sinking fund deb 6s_-.-..1948 
Gen Mot Accep Corp deb 6s °37 
Gen Petrol Ist s f 5s__-_.-.- 1940 


Gen Pub Serv deb 5s_-_..1939 


Gen Refractories Ist ¢ 6s A 1952 


Gen Steel Castings Ist 5 4s1949 


Good Hope Steel & I sec 7s 1945 
Goodrich (B F) Co ist 6s 1947 
Goodyear Tire & Rub Ist 5s 57 
Gotham Silk Hosiery deb 6s 36 
Gould Coupler Ist s f 6s___1940 
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00 102 
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“96 «9912 
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9014 97 


ig 
1047, 105 
95 95 


95 96 


87%| 80 87% 


901, 93 
66 70 
10414 105%, 
99 100 
10012 104 
91 94 
781g 83% 


95 98%) 97 98 
100%g 10214) 9912 10213 
6012 68 


59 38 6412 


“60is 6612] 59 65 
“1100i2 101121100 10112 
Qile] 74 904 
4/10 ig 10153] 99 10153) 99 
98 994) 98 99 

98 10012| 97% 100 


9714 100 
6 


1025g| 10034 10212 
10712) 10544 10712 


101 1025, 
10012 102%, 


9653 9653 97 
+ 1057g|100 1037 


87 8712 
101 101! 


10414} 10134 103%, 


5g 100 


83%| 78 83 


931g 95's) - 
106 108% 


“861g 9335 


9314; 921g 93le 
77\2| 761g 77 
9914) 991g ODly 


9414 947% 


4 9573| 9314 97% 
103%)101 104 


941g 95%) Dllg 95 
1127%g|110 11212 


10314 10514 


102%| 99 10012 


10053 1021 
9014 93 


117. 120 
91% 98 





1001, 10112 
8212} 82 8312 
9613; 94 96 
86% 8812) 8512 88 


104 10812, 95 106 
98 
9312 967% 
98 10012) 97%, 100%, 





97 99% 
741g 81 


9212 
8612 96” 
92 98% 


971g 90% 
108 100%, 
10015 10114 
95% 98 


9814 100 
75 Gils 


98 99 
101g 102 


12214 123%, 


9214 93% 


10414 10512 
10012 10012 
10114 10212 


“96i2 101 | 100%, 


951g 9712 
98% 10012 


5912 6112) 60 
“601g liz 


99% 1005s 
55 7212 


90 «690 
101 101ts)/4 
1021 103 


96% 9814 
79 «682 


10512 105% 


99%, 993, 


8712 93% 
94° 94 
76 76 

"95 «9612 
93 96 


101 104 
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100 101 
130 1411, 


9212 94 


10434 110 
104 105% 


9712 99 
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10014 10112 
10014 101 
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93 9714) 8812 95 | Dilg 95l4 
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100 101 | 99 10012) 99!2 10214 
89 92%) 90 93 | 8912 92 
90% 9512} 887g 94 | 80 85 
73 85 { 6912 80 |--.. ---- 

si iceam <inanae 95 9914) 9914 1001s 
917g 9512} 92 94 | 94 D5lg 
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BONDS 





Gt Cons El Pow fs apan) 7s eee 
ist & gen s f 6Ms_-_.---- 1950 


Great Falls Power ist 5s.-1940/ 104%, 105%/1 


Gulf States Steel deb 54s 1942 


Hackensack Water Ist 4s_.1952 
Harpen Mining Co 6s w w.1949 
Hartford St Ry ist 4s..-_-- 19 


30) _ 
Havana Elec Ry cons @ 58.1952 


Deb 5 Ks ser of 1926_-.-.-- 1951 
Hoe (R) & Co Ist 6s-_---- 1934 
Holla: 


Hudson Coal Ist s f 5s A--1962 
Hudson Co Gas Ist ¢ 5s...1949 
Humble Oil & Ref deb 5s son 
Debenture ¢@ 5s..-.-..---- 193 
Illinois Bell Telep ist 5s Ac198e 
Illinois Steel deb 4}4s----- 1940 
liseder Steel Corp s f 7s. --1946 
6s int ctfs w i_....------ 1948 
Indiana Limestone Ist s f 68 "41 
Indiana Nat Gas & Oil ref 53°36 
Indiana Steel ist 5s....--- 1952 


85 871 
nd-Amer Line s f 68. -1947/ 102%, 10219 
85 


Inland Steel s f 4348 A-...1978) 92 


Inspiration Con Copp 6 %s 1931 
Inter-Metrop coll tr 44s--1956 
Interboro R T ist & ref 58.1966 

Stamped .......--<20s-<<<.. 


10-year 6% notes.-....-- 1932 


10-year conv 7% notes..1932 
Int Agric Corp inves col tr a te 


Stamped extended to-.-.-.1942 


Internat Cement conv deb 5s’48)1 
Internat Match deb s f 5s_-1947| 97 


Int M M Ist col tr s f 6s_.1941 
Int yy pm mage e re conv 5s A’47 
Ref s f 6s ser A_-.--- 9 
Int Tel & Tel Seb @4s-- 


Conv deb 44s.-..------- 1939 
Kan City P & L ist 5s ser A 1952 
ist 44s series B_-_..---- 195 


7 
Kansas G &E let fe ser 452110 


Karstadt (R) 6s......---- 1943) _ 
Kayser(Julius)conv deb 5 48°47 
Keith (B F) Corp 1st 6s. ..1946 
Kally-Sp Tire 8% notes_..1931 


981g B9ig 
93 


9314 9612 


10312 105% 
9912 10012| 98 
10412 1057 





Kendall Co 5 \s with warr 1948 

Keystone Teleph ist 5s_--1935 

Kings Co EI L & P ist @ 58.1937 
Purchase money 68-.---- 1997 


130 

Kings Co Elev RR Ist ¢ 48-1949] 80 

Stamped guaranteed .--1949) 7914 8112 
Kings Co Lt¢g ist & ref 58--1954/ 1047. 105 

ist & ref 64s_---------- 1954) 11614 116%, 

Kinney (G R) Co conv 7 48 1936/1051, 10612 
Kresge Found col tr 6s----1936/103 104 


Krueger & Toll 5s with warr '59 


Lack Steel ist cons 5s ser A "50/1003, 102 
Laclede Gas L ref ist ¢ 58.1934) 10012 1017 
Col & ref 54s ser C_---- 19 a 10433 10512 


Lautaro Nitrate Co 6s----19 


With warrants---.----------j.... ---- 


Lehigh C & Nconsf4%sA 

Lehigh Vai Coal Co Ist ¢ 5s 33 
ist 40 yr int red to *.- 
Ist & ref s f 5s_..------- 1934 


ist & refs f 5s_..------- 1944 
ist & ref s f 5s___------- 1954 
ist & ref 5s____.-------- 1964 
ist & ref s f 58___------- 1974! 88 


Liggett & Myers Tob 1-2 
sent eias deb 6s with aa "41 

Without stk purch warrants 
Lombard Elec ist 7s w w-1952 


without warrents--.-.-.-.-..-- 93 
Lorillard (P) 7s...-------- 1944 
Registered _._...---------- 2 
ERE LPO ER Aa oe 1951 


Deb §346.......-----s-- 1937 
Louisy G & El ist & ref 58.1952 
Louisv Ry ist con 5s-_----- 1930 


Lower Austria Hydro Elec or 
fot 6 £6968. 6 oon cncsoes 1944 
McCrory Stores deb 5 %s_-1941 
Manati Sugar ist s f 7 4s-_-1942 
Manhat Ry (N Y) con ¢ 48.1990 
Be Get dia andbdeanbeieu 2013 
Manila El Ry & L ist&col 5s 53 
Marion Steam Shovel s fg 6s 47 
Mfrs Tr Co ctf of particin Al 
Namm & Son ist s f 6s. _.1943 
Market St Ry Ist 7s ser A_.1940 
Meridionale Elec ist 7s A.1957 
Metrop Edison Ist & ref 5s C '53 
Met-West Side El (Chic) 4s 1938 
Miag Mill Mach 7s with warr '56 
Without warrants_-_..-...-- 
Mid-Cont Pet Ist 64s--- -- 1940 
Midvale St & Ord conv s f 58°36 
Mil El Ry & Lt ref & ext 4}4s’'31 


Gen & ref 5s.....------ 1951 

ist & ref 5s ser B_-.----- 1961 
Montana Pow Ist 5s ser A.1943 

Deb 5s ser A____-.------- 1962 
Montecatini Min & Agr— 

Deb 7s with warr-_-_-.---- 1937 


Without warrants-.-.-.------ 
Montreal Tram ist & ref A 5s’41 


Gen & ref s f 5s ser A...1955| 96%, 96%, 


GOT cncoctunwees 1955 
Morris & Co Ist s f 4%s_--..1939 
Mortgage Bond Co 4s ser 2.1966 

10-20-year 5s ser 3_...-- 1932 
Murray Body Ist 6s-_---- 1934 
Mutual Fuel Gas ist gu ¢ 5s 47 
Mutual Union Teleg 5s-__-_ 1941 
Namm(A I) & Sons—see Mfrs Tr 
Nassau Elec RR Ist ¢ 4s__.1961 
National Acme ist s f 6s -.1942 
Nat Dairy Prod deb 5s__1948 
Nat Enam & St Ist 20-yr 58.1929 
Nat Radiator deb 6 s_-__ _1947 
National Starch 20-yr deb 5s ’30 
National Tube ist guar 5s_1952 
Newark Cons Gas cons 5s ¢ ’48 
New Engl T & T = gute 5s__1952 


Ist @ 4s ser B...__--.-- 1961 
New Orl Pub thes ist 5s A_1952 

ist & ref 5s ser B_._..-- 1955 
N Y Dock 50-yr ¢ 4s___._-- 1951 


Serial 5% gold notes_...1938| 88 


N Y Edison ist & ref 6%s A *41 
Ist lien & ref 5s ser B__.1944 
N Y¥Y Gas El Lt H & Pr Co 5s °48 


Purch money coll tr ¢ 48.1949} 93 


NY LE & W Dock & Impt 58°43 


12812 12812 


7914 817s) 80 
105 105% 
11514 115% 


100 10112) 99 
100 10112 
10212 10412 


981g 99lg 
10214 1027g/100 
10014 10114 
10134 102% 
9914 100%3| 97 


118 12612 


9814 9814) 97 
8753 88%3| 87 
8llg Bille 
96%, 97 


10212 1027 
98 98 
59 64 
10114 10314 
95 6 
761g 82% 
98 98 
10312 10312 
9434 

821g S8A4lg 


8614 8812 
113 115% 





921g 9314 





3| 8414 871g) 80° 
10233 10312 
90 901 

















8lig 8414 
85 884 
10 11g 10 11g 
10114 104 

89% Qlizg 
10 11g 10114 


80 
AA 81 
113 114's 


941g 95 


551g 5753 
935, 955s) 931. 
87 90 

100 100% 


100%, 10143 
73 4675 


10012 10214 
97% 98% 
10944 112 
96%, 9914 
9512 96 


987s 100 
9912 101 


9612 9714 


99 102 


971g 98 
8812 9212 


80 834 
8012 834 
11114 111% 


1929—Continued. 
March Aprti June 
Low High|Low tshlLow Tigh\ Low High 
9612 96 987%, 9612 981, 
Dlig 941g/ 905, 94 901g O3lg| 874 
10412 107 (10612 10619)... .. J...  ... 
96%, 99 | 961g 98ty 96 97 | 974 
87 87 | 84 8 821g 8219; 84 
8014 83 
621g 6512) 6512 7012 651g 70'9| 6553 
sa 89 2| 84 7g 
10253 103%g/1025g 103 (100 1017g/10012 10175 
81 | 75 77 75% 76%) 71 
102 103 (10012 102 99%, 100 | 995 
10014 10144|100tg 10112}100 10112|100 101 [100 
10014; 995,101 (100 99%, 100%, | 100 
1017p 104 |10112 103% 11014 103%, | 102 
967% 99%4) 95% 9712 9614 98%| 97 
"B34 87ta) Baie B6ia) “si Bei, 
2 4 2 2 8512 
91%) DOlg 91%; 90 1% 87 O0l, 
2}100 100%4)10012 1 1001¢ 1014 
1011g 10312| 10114 104% 1011g 104 
90% 92 897%, 92g 91 
101 1021g/101 10112) 100% 1017g/1011g 101% 
73l¢ 70 7612 6412 68% 
7312 69 76 68% 
208 Fleece sence an bbe 
76 64 81 57 62 | 4912 
9612 91 931); 89 
90%, 95 | 90% 907, Olig Olle! 92 
2| 77% 8 771g 77% 78 TOl4 
11812/102 114 toe 1 02 104% 
93%, 97% 97 lg O06l¢ 
10012 10112 101 10112 100 100% 
93 95% 9512 8712 90% 
93 95% 93 95g 881g 91 
334; 92%, 94 | 92% 94 91 
112%,131 /|11812 128% 12012 157 
101lg + 10112 103 101 103% 
103 198" 1031g 10512 102 1041, 
2| 92ie 951g/ 92 93 | 90 12} 90 +91 | 86 
110 110%4)110 110%2)110 110 j.... -.-. 
931g 9653| 92 94 90% 92 | 91 
cdi 2 Gali 91 91 85 88 | 88 
1025g 10312/10214 1 10412 10412 10053 101 |101 
12814 12814/12814 1285, 12812 12812|128 
82 85 | 81 82 80 80 
79 «681 7912 80% 
10412105 j..-. ---- 102 1038 
11514 11514|115%4 115% 1141g 115 
10614 10714}10514 107 1041, 106 
1013g 10212|10112 103 101 101% 
98 99 | 98 98 9712 98% 
9912 10053 96 100% 
9812101 (100 101% 97%, 99 
1017 10314|10212 10412 10012 103 
in “ake adie alin 99 994; 99 
931g 97 97 98 
98% 997, ; Bs 98%, 99 
01 101 (101 101 101 101 
ite “dike 80 92 Jane ae 
Sa a er ee ee et 
118 12012)118 120 116 118% 
99 103 {10114103 9812 101% 
11012 1231g/11012 11312 103 106% 
2 99%, 987s| 97 9912) 97 95% 97%) 93 
973410012} 97 9812 ™ 99 | 99 
lg) 92 2} 91% 9514 97% 
109 2 |10612 10812 £10612 108 
34| 80% 8714| 761, 80% 
897s; 8514 8512 87 841g 8612 
10012 10212|10014 103 99%, 102 
idsenee "dis 92 94 92 92 
81 8llg 84 82 8514) 82 
98 9814 99% 92 97 96 
94 93%, 96 90 94 | 90 
65 60 67 56 850i 
60 G05) 58% S59le/.... ..--j..-. ...-]_--- 
101 10412/101 10212) 9612 9612 
94 94 91 92% 
102 1027%|101% 102% 100 101 
ly 88%g 92 831g 88 | 87 
2| 94%, 9612 9714 98 | 96 
101 10212 10012 10212 
78\2| 72 72% 74 72 7Ale 
97 921g 9212 93% 9312 
9314) 87 9333 
97 9712 99% 9712 Die 
97% 97% 99 9712 99 98 
1 100 101 98 100 
97%, 1007g| 9814 1015 9714 99% 
991g 10214'100 1017, 9914 101 
9714 9912 9712 98% 
112 121 {11112118 107 11312 
93%, 95 93% 96 9514 98% 
96%, 977| 94 97% 95i2g 9614 
ak! 7 i 93% 9512 ee ee 
8614 87% 85 
964, 96%, "95% 9614 951g 957%) 95 
99%, 10114| 9814 10012 987g 99%, 
10212 10344|10212 10212)102 102i2)/.... -.-.- 
5712 6012) 56% 60 50%, 55 50 
10114 102 [10114 102 10114 10114/101 
935g 951g; 9312 Y7ig 95 
70!2 78 | 71 76% 40 66 43 
ncso a. ake ein * nine 99 99l¢e) 99 
10053 1031, / 10053 10312 103 103 
10012 10312)10114 102 10114 1014 
104 1061g|104%s 106 1017, 103%4| 102 
97 9712 99g 97 9712 
961g) 91% 915g 954 897%, G2le 
96%g| 9014 9553; 92 95l, 9%, 9253) 89 
81%, 82%g| 81 82%, 801g 82 
847%, 87 ..| 80 87 80 82 
113 11514|112%g 11312 11112113 
10212 1047g|102 103i, 1013, 102% 
10312 106%g | 10312 1051, 10353 1 
91llg 92%!) Ollg 92g 91%g 93 91 
Se tisos we 981g B8lzg 


971g 971g 





























































































































































FINANCIAL CHRONICLE [Vot. 130. 
1929—Continued. 
BONDS January | F March Aprtl June July August | September November 
Low Htgh'Low High\Low High\Low High|Low High\Low Htgh\Low High|Low Hitgh\Low High\|Low High\Low High|Low High 
N Y & Queens E L & P 56.1930) 9914 100%g/_... ---- 9914 9914) 98 9912| 98 99 | 985% 98%' 99 99 | 98lg 9812} 99 99 | 98 9853) 981, 99%) 9953 100% 
New York Rys 1st & ref 40.1942) 56. 56 |... ----|---- ----|---- -o--|---- ---- cine -itedbiane :ashcse candies ek fess "itso 
Trust Co ctfs of deposit. ---- De eS Bee Be Oe, ee eieke simtinins. cteclocen cocckisna bidtlndsc Sieibans cabilcces stiabsiae bene 
Adj income 5s....- Jan 1942).... .... 253 2gi.--. ---- Dl {ins nmilbinnke: nasnieaie abeleee” tbantnbi iatiRads osacksadketeaie 
Trust Co ctfs of deposit... --- Bg BD hiwws ence 2 > Sissy: siiehietiy aitinilimem inde 1 1 OE SR. EES SRY ARIKEG ETC 
N Y¥ Rys Corp Inc 6s..Jan 1965) 20 2412, 18 2312) 1812 21 1lig 21 10 1212) 10 13%) 74 11 9 12 Bie 11% 2| 5 8lg 
Prior lien 6s ser A------ 87 857, lg S412) 78 85 Re 78 | 75 77 | 75 75 | 7212 76 | 7312 7412) 68 75 | 64% 681 66 
N Y & Rich Gas ist 68-_-. --1951/10514 106 | 1051g 10512|10512 1051210012 10412)103 10312|103 105 [103 105 /|10114 103%|10312 . 103 10353/103 1037|/101% 105 
N Y State Rys ist cons 4s seal 7ig 54 497s| 411g 437% Ig 42 | 381g 48 | 30 3812) 2512 ai os = 151g 26 10%, 91g 25ig 
50-yr 1st con 614s, ser B.1962| 571g 69 | 6143 70 | 57 65%) 50 55 14 48 51 | 387% 481g| 30 27 17 1014 1814 25 
New York Steam ist 25-yr 68°47/106 107%4/105 107 |105 106 /|10414 10612/1051, 10612/103 104% /103 10412 106i 10412 108” 103 10512)1027, 107%3|104 106% 
N Y Tel Ist & gen s f 448-1939) 99% 101 | 99121 9814 97%, 99%) 9712 9 99 | 97 96 97 Biz 2 9912] 97 99g 9934 
30-year Cesasiee 1949110 110%/110 111 (110 1114/110 110%/109%,111 [109% 110%2/1097, 11012 som ne 110 111 10915 11114) 10912 11053) 11014 112 
yr refunding 6s...--- 1941) 10612 1 106 1067/1 107 (10514 10612/ 104%, 10612|104%, 106%4|105 10612/105%4 107 ne 10712|1041g 107 |1041g te — 10712 
N Y¥ Trap Rock Ist s f 6s. .1946| 9912101 | 997% 10012! 9912 10012} 9812100 | 9712 9912) 9612 O8te 97 9912] 9512 98 | 94. 96 | 9212 94 9753 
iagara Falls Pow ist 58_.1932/102 1 021g 1024/100 101%)100 103 Ig 1 00 100 [100 10114/100 100%2| 9953100 | 997% 10012] 9912 101 190% 101 
& gen 6s_._.-. -Jan 1932/1102 1031g/101 103 (101 102%|102 1 10014 103 [101 10344|10012102 [101 10114/101 1021g|1001g 10114/100 10112/10112 102% 
Niag Lock & Ont P ist eens 103 1 1035s|1011g 10312/101 103%s| 997, 1 10012102 {100 102 | 99 9912] 9914101 [100 10414/100 10214|10153 10212 
Norddeutsche 
20-yr 8 f 6s. 1947| 91% 94 | 91llg 9312 90 93 9212) 91ig 93 | 911g 9B | Ble 91%) 90 92 | 86% 92 | 8412 884) 8512 91 | 87 91 
No Am Cement 6 4s A w war ’40) 70 76 |70 72\g| 68 75 | 72 75%) 70 73 | 6912 76 | 70 74151 70 | 49 60 | 41% 5ilig sre - 
No Amer Edison deb 5s ser A °57/1 1 100%, 102 | 99%, 10114) 99%, 1007s} 99 100%| 99 100 | 9914 10012} 9812 10014) 985,100 | 9812100 | 97 9912 
Deb 5s ser B..Aug 15 1963) 10012 10112/10012 1017%| 99 10114/100 10112) 9912 10112| 99%, 101 | 9912101 [100 10112] 991210053! 99 1037! 997, 102 101 10zts 
No Ohio Tr & Light gen 68-_1947/|10114 1031410112 10314 |10012 103 100%» 1022) 99 © 10112/ 9912 1001¢) 9912 10214/100 10112] 97 10012] 9612 98 | 94 Q8le| 9753 100 
Northern States Pow 58 A.1941/100%, 101%| 997g 10112) 9844 1005s/100 10112) 98% 10114; 98%, 100 1 9712100 | 97341 974%, 100%| 99 103 | 10014 10253 
ist & ref 6s ser B_....-- 1941 105 10612/105 105%4/104 1051g/104 10512/104 105%4/105 105%2/1047, 106 [104 10512/104 105%4/104 106 [100 10512/105 10553 
Northwest Tel ist 4}4s guar’34).... ...- 97% 105%)... ...- 07% 97%)... ---- 6 6 98 98 | 915s 915| 94% 95 |... ----|---- ---- 
Norwegian Hydro Elec 5148 57) 911g 9212) 90% 92% oi 8912 92 91 | 89 91%) 875s 90 | 8712 89 | 8512 90 | 86 8812) 874g 91 4 91 
Ohio Public Serv 7 4s ser A °46/1121g 11312|1111g 11214/11012 112%g/111 113° |1101g113 |110ig111 [10912112 [110 111 [10914 11112|10912 11212 1091g 110%g/110 112 
ist & ref 7s ser B__..--- cae 11314 11512|1097%, 11012g/110 111%4/1101g111%g)111 112%/)11 11212}11014 111 (10914 111 [10914110 [10914 1121g)110 112 (109 111 
Ohio River Edi ist 6s J & J °48/105% 10612/1057, 107 (105 107 (|1055310712/105 10512/102 104 |103 1 10214 104 |102 104 |1031, 105 | 102% 10412/ 103% 105%, 
Old Ben Coal Ist ¢ 6s. ---- 1944) 8914 91 | 89 89%) 89 90 | 89 90 | 8814 89 | 8712 88le| 82% 87l4| 82ig 83 | 83 84 | 8B 87%) 82%q 70% 78 
Ontario Power N F ist 5s--1943/10012 102 | 995310145! 99 10114) 99 100%) 9914 10012) 9914 100%4/ 10014 10253) 10212 1027s) 9812 10253} 98 10012} 9814 100 | 9912 102 
Ontario Transmission 5s_.1945/103 103 |102 102 |101 10114) 9914100 [100 1001s| 97 9812|100 101 | 991210014) 98 9812} 98 98 [100 10212) 100%, 1005s 
Oriental Devel Co guar 68.1953| 9612 977%| 96%, 9712| 95 98 | 951g 97 | 92 921g 9534) 901, 941g] 90 90 94 | 91 1011's) 91 95 | 9353 O54 
Extl debt 54s int ctfs ..1958 90 | 861g 885s) 85% 87 | 861g 8812] 851g 8812| 8553 867s| 84 86%) 8353 85%) 83 851g) 844%, 88 | 85 8712] 8514 88le 
Oslo Gas & Ei extis f ¢ 5s..1963) 921g 9314) 921g 92%) 91 9214) OOi2 O212i 88 9012] S8ic 92 | 85 90 | 87lg 88 | 86 88 88 92 
Otis Steel ist m 6s ser A_--1941)1 103 |100 10312/1001210112)100 101 {100 101 {100 1011'4/ 100% 10212/1005; 103 [101 102 |100 10212) 991g — 100 10112 
Pacific G & E gen S&c-ref 58_1942/1011g 10212|1001g 1017s} 99 101 (100 10214) 9914 10112) 9912 10012) 9912 1011g| 997g 101 | 9914 102 | 9912 101 1001g 10314 
Pacific Pow & Lt Ist’& ref 58’30) 991,100 | 9914 10014) 9814 10012| 98%5 10014 1g 971g 99%/ 99 100 1001 9714 100 100 li 
Pacific Tel & Tel ist 58... .1937/ 10214 1034/1 1 10012 10253|100 1 101 10214} 994, 10112/100 10144) 9912 101%4/100 10153) 1001g 1015s| 100% 1031/1013, 103 
m 5s, series A_...--- 1952| 10443 1055s|1041g 10514/10114 10444) 10112 1044/1013, 104 (1017, 103 (10214103 |101 1027g)101!g 102 |1011g 103 | 1007s 10353) 10253 104%, 
Pan-Am Pet & T conv s f 6s 1934/104 106 ‘10212104 [10212 10512 10414 10953/ 10612 10812 10612 10812| 106%, 11014 106 1097g/107 11014'101 10712/10112 105 '103 1 
Ist lien 7s8_.......------ 1930) 10253 104% 7 104% te 104%4)10412 105 | 10412 1044) 10412 10444) 10412 1047g| 10312 10412| 104% Yt 104!2 10419| 10412 105 [10412 10514 
Pan-Am Pet (of Cal) conv 68°40) 9512 971g 9512; 95 97%) 9312 9814) 93 9312 9712| 9312 98le| 92%, 96 | 92%, 98 | 92% 96 3 
Paramount-Bway 1st Tg He 101%3 10212 100%: 10212 101 103 |101 10214|100 10214} 977g 10014) 97!2 99% ome 100 | 9712 1100's} 971g 110 | 97 9912) 997%, 10212 
Para-Famous Lasky ¢#6s-1 100% 10014; 99 10012) O81g 997%) 9653 9914; 97 Sle) 96% 9912} 97 9912) 91l2 99 | 93 98%) 941g 100 
Park-Lexing 1st lease 6 348.1953) 94%g 9512} 91 92 | 91 9253| 90 9212) 891g 90 | 8512 851 82 894 90 2 86 | 83lg 86 | 74 83!2| 70 77 
Pe NY Cee. stiles wasclneen viecleues pab-Liaes Hearloans: popsihhes soatlegee wetleldaka eadidiae ahuee 83 86 |79 84 
Paterson & Passaic G & E 58°49 1a 10312/10412 105 102" 102 ot 102 |10112¢1015s| 9912100 |... ..--|.--. ----|-... -.-- 00 10012] 9912102 (1 100% 
Pathe Exchange deb 7s. - -1937 84 | 78 815 81 79%| 75 8112] 701g 76 | 6914 72 | 58 72 | 66% 7112] 48% 6814 5Alg] 291g 51ly 
Penn-Dixie Cement 6s A--1941 ae 0412 97% o 9212 Diss 9312} 90 9473 85 89%! 8253 86 | 83 86 | 70 83 | 64 74 | 60 76 | 70%g 75ig 
People’s Gas & Coke “tet 60 1943 Re SS ee 11112113 |111ig 11219 110 111 [110 11112/110%4 110/110 110 [110%4111 [113 113 |11112 11112 
Refunding ¢ 5s8....----- 1947) 10444 105%4|104%4 10512|104 10514/10153 10412/101 103%4/101 102 |10114 10212|10014 1021g/101 10214)100% 105 | 10114 10212/10112 104 
PNINEs hc condtennbemness, S041 abed endelscvs aensouss cesslises soseLece enaclnhns Genesee ovedlasad naa we OP Eiice  cecd 100 100 
Phila Co ser 5s, series A..-1967| 9812 100 | 98  99%| 96% 98%) 9612100 | 96 99 | 9612 98 | 9612 98 | 96 9714] 95% 96%) 96 991g) O5ig 98%) 971, 99 
Phila Elec Co ist 44s_-.-.-- 1967| 9914 99%) 9914 10012) 98 100 | 98ig Ig 99 | O5lg 9714) 96% 97 | 96 9914) 96 9843 90 98 | 96ig 98 | 9614 
Fae Bese s &e refs f5s°73) 897, 93 | 92g 9312) 921g 94 | 88 90 91%3| 8114 90%| 81 89 | 85 877%] 8llz 8612] 82%4 847%, 91 | 82I, 85lg 
Conv deb 6s w i...------ SH) epcaiees ‘bbls \dee 100 101 |100 1 9114 10014; 93 117 |10612118 |10412g11712| 90 11512 10214 
— Petro deb 5s. - .1939) 92 921g} 891g 91 | 90% 9212) 89 91% 90 | 88 90 | 8 90 | 88 90 | 8612 91 | 85 9212) Olle 93 
lerce Arrow Mot Car deb 8s '43/1061g 107% 10612 1071g|1061g 107 [106 10712|/10614 10714/10653 109 | 108%g 109%4| 109%, 109%4) 10512 1051g}.... -.--).... ----|_.-. --.- 
Saeee Oil Corp deb s f 88. .1931/106 = 106 106 |106 107 /|10514 1055s/105%, 1061g| 10512 105%4| 10512 10512] 105'g 10512|103 10512}103 103 (103 103 
Pillsbury Fi Mills 20-yr 6s. 1943/104 108 105 |102 105 /|10212105 |103 106 |102 105 |102 105 /|102%4 104!2/101 10312|10112105 |102 1035s|103 105% 
Pirelli Co (Italy) conv 78. .1952|119 15412 isis 148 [12612 13712|123 135 (12812138 (12814 14419)144 153 [143 143 (136 140 /|120% 129%4)107%4111 [10714 109 
Pocahontas Con coll ist 5s 1957| 941g 9412) 9412 95 | 94lg O4l2] O4le 95 lg G41g Q41q| O4l2 941g) G4l2 D4iq) G4ig G4lz| O4le O4le) G4ig O4lz/ O4ig O4le 
Pt Arthur Can & Dock 6s A ae _— 105%4|104%g 105 (104%, 10512/100 104 |102 104 [103 1041¢/100%4 102 (10112103 (101 103 |102 10312)102 104 |102 104 
ist m 6s ser B_......--- 195. 105 (105 1 104%, 1055s/.... .... 10112 10212/104 104ig).... ---- 10212 1021g).... -..-. 1021g 103 (101% 10212)_.... .... 
Portiand Elec Pow icc éa B 1947 102 10314|1011g 103 {100 10214/100 102 | 9812101 | 98%101 | 9912101 | 99 100%s| 9712 79 ze . grees 
Portiand Gen Elec ist 58 .1935|100 102 |.... ---.- 100 100 | 98 99%| 99  9953| 987, Q99lg| 99 9912) OSI, OBle} OSlg 98l4) 922 98 | BGlg YBlg) OGlg YSle 
ment Ry ist & ref 58. .1930| 961, 96 97 | 96 9712) 961g 9712} 97 9712) 9553 9712) 9553 9673) 95%, 9714) O6lg 9653) 96% 96 98 10l1lg 
Port Ry L & P conv 5s_...1942) 987%, 4} 981g 99 | 96 985s| 961g 99 | 961g 98%) 971g 9753| 97 98 | 9512100 | 9612 99 | 96% 9714) 95 96%, 9733 
Ist lien & ref 60, ocr B..2 102 10212/101 10214|100 10112|100 10114) 98 101 | 9612 991g) 9912100 | 99 100%) 97 92 98 | 93 9712) O4le 95% 
ist & ref 74s, ser A....-- 1946|107 1071g/1071g 1071g|107 1071g|107 107 |107 107 |106 107 |106 106%g|105 10712)106 10612|/104 10512)102 104%3| 9512 97i2 
Porto Rican ‘Amer Tob 68. 1942/10012 10212|/101 107 (100 es 10112} 99 101 | 98%100 | 97 99 | 94l2 97 | 89 90 9 89 94 |104% 10712 
Postal Tel & Cable 5s....-. 95 | 91% 937s) 89 2| 89%, 94%3| 92 947s) 9214 94 89% 93 | 90 92 |90 95 | 91 95 | 90 95 
Pressed Steel Car conv 58.1933) 96 99 | 941g 9714| 9353 H+ 95 97 | 88% 89 924] 88le 93 | 88lg 92 | 83 88 | 80 884) 75 82%4| 9312 95 
Prod & Ref 8s with warr..1931}_.... ..../.... ---- i a, unidibimes  atkcddhibiinw ‘aeembeianies - dinied 135 180 | 77 82% 
Without warrants.....---..- 111% 1121 pens 11144)1001g 110%4|109 109 |1001210012e)__.. __._|.... ----|-... ---- 106 = EELS TTC CARTE Tyee ae 
Pub Serv Corp N J deb 4}481948/18112 208% 20553 |172 175 187 |180 193 253 |240 270 (241 270 (27212300 [16212 1681g|_... --.-- 16014 186 
Pub Ser El & Gas ist & ref a > 103% --* 103% 10412|101 1035 oo 10412 101% 1037/1014 1021g| 10112 103 |101'g 1031, 10014 _* 101144 103 |10014 103 |101%g 104 
Ist & ref 4}4s....-.---- 997 99%4| 971g 995s) 971g lg 9933) 9614 97%| 96 97 | 961g 97 | 95% 9 96 9814 | 954 100 2 
Alegre Su et 07 HH HH 8612} 76 8312} 76 80 | 77 80 |75 7619| 76 80 | 76 80 | 75 78 70 76 | 56 70 | 55le 64 
Pure Oil s 154% notes. _.1937 eote tame 80s 9812} 97 9812) 971g 99 | 971g 98 | 97 BBlz| 9714 B12) 9714 BBl4| 71g YG12| 96% 9914) OBl2 10014 
Purity Bakeries s f 5s___.-. 93% 95 1  93%| 89% 9253| 90 935s) 90ig 9314) 90% 9453) 9Olg 9153 907g 927% 4 95 | 89% 96 | 95 96% 
Remington Arms Ist 6s ser A '37 190 101 | 98 10012) 9714100 | 9714 99 | 97l2 9912} 95 97's) 95 9712} 95 97 | 93% 95%) 92g 94%) 921g 96 | 94 96le 
Rem-Rand deb 54s, W. W.1947| 9373 951g| 94 95 | O312 9412} 9314 94%) Gilg 94 | Olly 937%| 93 98 | 96 9412 98 99 | 88 9714) 92 Q5le 
Republic Brass 6s.... July 1948),.... ....j.... ----|.... ---- 102 10312/102 10312|102%% 1035g/101 10314|)1027% 10314|101 1025s/101 10314; 997% 10253)101 102 
iblic I & Ss f58....-.- 102 101 10314/101 1031g/10012102 (10012102 /|1001g 10012) 1 1007g| 10014 1007g'100 10012} 100%3 10212 10012 10212}102 10212 
& gen 5 8 ser A war 1953) 10212 103% 10112 103 {101 103 {101 104 |100 102 | 9912 100%g| 10012 10212}1001g 10312)102 10212)10112 103 (101 103 |100 10212 
elbe Union 7s w warrl946|103 104 “ss 10412/102 103%)100 103%) 99 1011!2/101 106 (1 106 | 997g 10512}100 10612} 99 10112) 89  997%%| 98ig 10012 
Without stock purch wari946\ 9612 98 9714\ 94 93 95 931g 967: 9512 965s) 95% 9llg 96 | 91 9612| 74% 93%) 9214 96lo 
Rhine-Main-Danube 7s ser A’5@.100 10212 100% 10244;100 102%g) 9712 10212, 1007s 10214/100ig 10312100 101%) 997g 10ll2, 98 100 | 97 99 , 9612100 [100 10312 
Rhine-Westphalia El Pow 78°50\101 102 |100 101%4|100 100%/100 10112/100 10112/100 100 102 |100 1017s/100 100%/100 101 | 9912101 (100 102% 
Direct mtge @ 6s__-...-.1952| 91% 937s) 873%, 9273) 871g 92 | 87 90 | 88 8912} 89 9214] 87 90%| 87 89%) 8512 8812} 85 91 | 71 89 | 85 8Hle 
mtge 6s ctfs w i....1953| 941g 98%s| 921g 9414; 90 95 | O0lg 93%) 90 92 | 90% 94 | 91, 93 93 93 | 83l2 91%) 86 914) 85 92 
ee ee ets sobciines Mcetibeee ecaelonoe cacckbnne aenad 851g 8912 93 | 8612 8712 8512 87 | 86 8712) 83%, 85 
es nk Mince aaesicana  uthelehie Gebsbiundk obebElecca -dbialenes anak 9934 10212} 9912 102 | 97¥g 99%)... ---- 95% 10012 
Rima Steel ist s f 7s.....- 1955) 91 92%) 93 96 | 92% 9414) 931g 94 | 9214 93%) O1lg 93%) 91 91l2| 91 924) 92 93%) 89 92 | 96lg 98lz} 91 94 
Rochester Gen & El 7s ser B °46/108%,110 [10812 1097g|1071g 109 |107 108 |1057, 1084/1 106 10814)104%4 108 |1057g 108 [10612 1091g}106 108 /|106%4 108 
Gen m 5s ser C__.__.- 1948/106 10614|1061g 10614/106 107 [10512106 /|105%4 105% 108% 100% 104 10512|104% 10444)1035g 105 (10414106 (104 105%)103 105 
Gen mtge 448 series D..1977)|1001g 1001g).... ...- ne: RE nn On ee ee ds eecebas Goctkadee sésedinaad photons tne 
Roch & Pitts C & I pur m 58°46).... -...j/.... ----j--.. .uee}--. ---- ER ORE ra RI ORES Ee i ae 90 9412) 95ig 97 
St Jos Ry L H & P Ist 5s_.1937| 9553 96 | 95% 96 | 96 984) 94 95%) 94% 96 | Gdlg 94%) 9414 9453) OSlg 94 | 935g O4i2) OSl2 O412} 94 95 | 94 O4le 
St Jos Stock Yds ist 4}49.. Se Be OR ase atees eases Teo NER TR eee: SAE ipa See CF Sere a ra Se ae 
St L R Mtn & P ist 5s stpd_ 75 77 | 75 76 | 743 74%s| 66% 70!s| 684 69 | 64 68 | 65 65 | 65'g 6712) 6lig 6412] Glig 6212 60 62 
St Paul City Ry Cable 5s_.1937| 92 92 |.... --.-|_... -...| 92 94 |_... -..-| 92 92 |---. ----]---- ---- San Rs GT ee 
San Anton Pub Serv 6s ser A °52/1031g 104%4|103%, 105 [10112105 (10212106 (105 10712/103 10412|103%, 105 |102% 104 |10112 103% 997g 104 |102 108% 10312 10714 
Saxon Pub Wks (Ger’y) 78.1945) 981, 100 | 9812 100i, lg 9 99 9512 9Blp| 951g 9S | 922g Y75gi 922g 95 | B2le 98! 96%, 
Gen ref guar{6}4s_..... 1951) 9312 94%) 92% 9412 91 9312] 871g O11z/ S8lg 92 | 89lg 9212] 88 91%) 835g 88 | S4le 7912 88 8453 90 
Schulco Co guar s £6}4...1946)100 100%|100 101 | 90% 1 90 99% 95 | 83% 89 | 81 83 | 80 82 | 80 8014] 7153 802} 65 7512) 50 69 
Guar s f 6s B_....__-. i 100 101 | 9914 1001s) 981410012} 90 985) 85 9312) 801g 87 | 80 82 | 80 82 | 80 80's} 70 80%) 65 70 | 50 66 
Sharon Steel Hoop ist 512s 1948) 96% 9712| 9612 97 | 941g 906%) 95  96%4/ 945, 96%) O51¢ 96%) 9512 97 | 96 9712] 961g 97%) 97 1004) 94 9812) 94 96% 
Shell Pipe Lines s f deb 58.1952 95 9612} 94 9514) 935g 951g) 93% 95%| 931g 94%) 9124 95 | Dilg 94 | 92 9353) 91 94 | D1 94 | OZig 96%, 
Shell Union Oil s f deb 58.1934) 9612 987s lg 9753} 94 97 | 041g 98 | 95 97%) 94 96%) 94 96 | 94 97 | O2l4 O6ig) OZ2i2 95 | lig 95 | 94 97 
Shinyetsu El Pow ist 6}48.1952| 9014 9112} 90 94 | 85 891g] 85ig 8912] S3ie 4 85 be 86%, 90 | 861, 86%) 86% 8712 87 | 85 2| 891g 91 
ubert Th deb é6s_June 15’42| 89 9112} 83 89 | 82 87 | 82% 891g) 77% 85 | 75 621g 79 | 6253 7914) 6G8ie 75 | 65 7512) 5212 62 
Siemens & Haiske s f 7s__.1935|102 105 {102 10212/100 1037%| 9912102 /|10112 102%/101 103% 100 10314)102 10312)/101 103 |101 103 | 98 100 | 9912 103!2 
Deb s f 6}4s_.......-..- 951/10612 108 |102 10712)10212 10412/103 104%4/ 10012 1034410212 105%4| 10514 1065s| 10342 1064%4|102 105 |100 104%3/100 10214) 1005, 8 
S £68 allot ctf 50% pd_1951|103%,106 |101 105 Be a ee. Cenalnnes atenlabbe 6uerlsdas  wintielndme: | ipo 
Sierra & S F Power ist 58. 1949/1001g 101 | 99 101 | 9653 98% 96 99 | 97%, 985s| 97% 98 | 95 98 | 94l4 95's) 94 97 | 97 BBl2] OB% 90% 
Silesia Elec Corp s f 6}4s..1946| 88 88 | 87 8812] 85 87 | 83% 85 % 88%) 83% 8414) 85lg 85's) 82 4) 7912 81177 85 | 80 88 | 70 83 
Silesian-Am Corp coll tr 7s 1941 97% 99 | 97 9614 9714) 961g 97 | O6ig 7" 9553 97 | 95% 97 | 04 90% 891g 91 | 90 94 
Simms Petrol 6% notes. ..1929|100 100 Se ee” ogee 99 9912 100 | 9912100 |100 100 {100 100 j-.... ----j.... -... 
Sinclair Cons Oil Ist 7s ser A’37| 101%, 103 |102 10312)10112 1031g}1011g 103 [101 103/101 102 /|100% 102 [101 102%g)101 102 | 9612 101%) 98%, 10153/10014 10212 
ist lien coll 6s ser D. ...1930| 98%, 1 1 9812 100 | 98 9914] 9853 9912) 9812100 | 98 991g) 98 98%) BSiz 98 9912 10012 
ist lien coll 6s ser B. . 1938) 1005, — 100 101%} 987, 10012] 99 101 | 9853 10112/ 99 99 «#1 977%, 100 | 98% 99%) 96 100 | 96 987, 100%, 
Sinclair Cr Oil Purch 5s A’ 961g 9534 9714) 94% 97%) 9512 9712] 937% 712] O3ig O52] 941g VGie| O4le OGlg) 92% OFi2| 91 96 | Olig 97 2 
Sinclair Pipe Line s f 5s. _.1942 4 oat 95 | 93 94 | 93 931g 94%, 93 O4ls - = 92 93%) 921g 9314) 891g 93iz) Ollie 95 
Skelly Oil deb 6s. ...... 39 93% 92 O32] 92% 95's) 931g 9412] O214 947% 90 91 | 891g 9012 847, 921g 95 
Smith (A QO) Corp Ist 6s.1933 103 10212 102 10253] 10112 10212} 997% 10112/ 10012 ile 1 Wills 101%, 102% 101 10212)101%4 10212) 10114 104 ty 10112101 102 
Solvay Am Invest 5s...... ASUS: RS ie RR OR: SR RS ee: SOR Es Seas NT aes 92 B «4 
South Porto Rico Sug s f 78 '41|105!z 107 [10312 105%4|102 10553/105 10512/106 106%4/105 106%4\101 1055s|104%, 105 |104% 105 |10012 10614 103t2 104% 10414 1051 
South Bell T & T ist s f 53.1941 10315 10414 102% 10312102 103 {101 102%4/101'g 10212| 1001, 101% 20% 10112|100 102 /|100% 102 = = = 10012 sore lees 10114 104s 
Southern Colo Pow ist 68 A,°47/ 1031s 10412|102 10312/1011g 1027/10 112 10212)100 103 [100 10° |1011g 103 |101 102 (100 101%/1005, 1032 10012 10214 mise one 
Southw Bell Tel ist & ref 58°54/ 103% 105 |1041g 10514' 10112 10412) 101% 103%1101 103%4'101 30? [10112 103 ‘10112 102%4/1011g 1021/1011, 104 1101 10314'10212 104 
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BONDS I March 


january | February A M 
Low High\Low High\|Low Tteh\Low’ High Low 


ay June August | September December 
Htgh|Low High Lew ighlLow wl HighiLow High\Low High|Low High 





Spring Valley Water ist ¢ 5s" 
Standard ee ist s f 5s_1 







OO1g|) 9912 10114) 997g 1005s) 9812 102 
102 1 1025, 


Stand Oil of N Y deb 448.1951 
Stevens Hotel Ist 6s ser A_1 
Sugar Est Oriente Ist s f 78° 


toe al O71 9712] 98% 100 | 97% 97%| 97 98 | 9612 97 os wie & 98 
98 991 l 97 





10214] 95% 9953 101 | 98%, 100% 02 
102 103%/10114 10273|101 103 |100% 1 10014 10212/10014 101%|100 1012/1 1 1 101 l I 1 
96 98 | 951 8 vt rte oat, 95% a ae 00 se a 0012 102 ce are 


931g 9634) 89% 9453) 90 9312) 867% 90 
92/65 80 | 76 78 71 7 71 «(76 | 71 75 | 58 75 











Syracuse Ltg Co ist ¢5_.-1951|105 106 |105% 105%| 10512 107 |104%2 10555] 104% 104t2|103%2 104121103 103 |102 102 |102 102 |103 1031103 103 |103 1 
Tenn C1 & RR gen 5s... 951| 1015s 103%4| 102% 10314|102 - 102%4|101% 103 *|102ts 1028¢|102 102 |... loa Inatel loots Lote 160. 100 71100% 1aste| inete inst 
be - 4a eee og og 6s ee 104 114 |106 113 /|10614 113 100% r= +d i. — 10514 + 1064) 10244 10514) 10312 1055g}.... -..-. 88 98 9614 991g 
SbosEEERaas Ghtelndinn pelts eta 2 102 {10 105 |101%4 10419/ 10312 110 OP WOE fetink See wlicde: deen 
Tenn El Pow ist & ref 6s_-1947|106 107 |i06is 167 |105" 107 |10412 1057s 10312 105ia| 10215 1045,|103%2 log. {104 * 1os%c| Leste 10444102 10614| 10aie 106% |108% 166i 
Teme Gacy conv G00 80-250 lo a en cee feet meetin wees _. ... | 98 103 | 982102 {101 102% 
ref 4s___.... : Big OFig] BB Git%| BO GS | 52%, GSig| Slip S7ig| 3 G6 | Biz BS | 51 54 | 47. 53%2| 471g 52% 
Adj inc 5s tax ex N ¥...-1960] 61% 64%| 6012 641s] 55 52te] 44% 5710 46%| 3912 4319 35 39%| 35 38 | 35 39t2| 32% 35 | 22 32y| 25° 34 
Third Ave RR ist gold 55.1939] 9644 9714 9512] 945 95 | 92 91 94s g0,| 91 92%) 90% 92 | Bits g2.'| 91° 92%] 92 92% DIN D4t 
Toho Elec Pow ist 7__.-_-1955 9955| 9814 96 98 | 96 9812] 96 98%] 96 97141 95tz 96% 95i2 9912] 96% 98l21 97 98t2] 9814 100 
6% dold notes ._Juiy 15 1929) 98% 90%| 96% 90%) 9812 99%] 99% 99%] OO 995 OBI 100!e| 997 100...” 95% 96 | 06% 96%]-... ...-].... ..-- 
rs fe. pam wa ee ee ee ae ae 9614 96%| 96 96%| 96 Sé%|_..- |... 8. 95% 96% | 96% 97% 
at an 60 § cories. June % 91 9112] 89% 9114] 8953 9012] Big 9O%4| 88 89% S712 895s} 86 89 | 86% 89 | 85 8Ote] 85% S8le| 86% 88% 
eee Se ee mts 1930; 9912 10012 + a 9914 10012} 9914 100 98% 9934) 985g 9D1e 9815 9912} 98%, 99le 9015 9933 98% 100 - 99 10012 997g 10033 











6%s with warrants-.--.-- 1938/100 1041s} 973410112] 96 100%) 97 100 | 97% 102%| 9612 100%| 97 100 | 9812 104%|100 104 | 97 102! oe om 98 991g 
91 91 


Without warrants--........- 
Treaton Ges & Elec ist 58.1949|.... ....}.... ....].... .... 10012 10012)... 
Truax-Traer Coal conv 6348 "43/100 10312) 981,100 | 97 9912] 96 9712) 90 
Trumbull Steel Ist s f 6s. _ . 1940) 102%, 1031} 10213 103 | 1021s 103%4/10112 103 {101 
Twenty-third St Ry imp 581962 60 621658 58 


Guar sec s f 7s_....-...-.-. 1952 
Ujigawa Elec Pow s f 7s_ . .1945 


oes wall 57 
Tyrol Hydro El Pr ist 7s eS - - 98% 9912} 98 9912} 97 98 | 95leg 985s! 96le O8le 
90 


98 9912) 98% 100 | 98 100 | 95 9912) 95 


901g 9214; 90 9212] 89 91 | 88g 90 


87 894 

Shion «signe 98 98 | 9853 985s| 985g 985g) Dlg 991 Sle 1012 10112 101ig 
9012 92 | 90 1g} 92 9414) 924 9514] 8744 95 | 78 80 | 75l2 80 

102 103 [10112 102% 101% igen 101g 10212] 101g - 


39 
9612 98 | Ollg 94 | 91 95 | 85 9212] 90 92 
89 92 | 871s 90 | 87 Olle] 8612 91 | 85 89 | 85 87 
951g 98%] 9512 96ig) 96g 987%} 9612 asi] 96 98l2 ore 99 
2 








Union Elec L & P (Mo) Ist 58°32) 100% 100%4|100 100/100 100 | 98's 101 | 9914 9953| 9953 997:| 987, 99  9953| 99 9912) 97 9812) 98l4 991 1001 
Ref & ext 5s. ..........- 1933) 1001g 101%|1001g 101%g|100 10114) 9912 101 | 98lzg 99%j997% 99% 9812 gots 981g 9912] 98 100 z 97 «698 9675 901| 99 9914 100, 
Union EI L & P (Ill) ist 5348 "54 = 104 _ 102%3| 1001g 10212) 101 7 10053 102 [100g 10112|100%g 101 [10014 101 |1001g 100%/100 10112/1001 1031 
Union El Ry (Chic) Ist 5s_ 1945 8712 851g} 83 85 | 83le 8 83 83 | 81 3 81 Mode cacsclpues Ya xs e coscléess sre seg a 0 76" 
Union Oil Cal Ist lien sf 5s 1931/__.. _...|_... -__- 10112 10153} 98 1011 101% 10114) 10114 101%4)._.. __-. 990% 90%).... -... 9612 1001s) 9634 100g 
30-yr 68, ser A__.--- May 1942/1085, 10912|1087% 109 [108% 109 |106% 108 | 105 


ist lien s f 5s, ser C_____ 1935) 98%, 10153} 98 99 | 97 9912) 971, 9814) 94 
Ui 


United Rys St L ist ¢ 4s___1934; 82 
United Steamship 15-yr 6s 1937 
Un Steel Works 6s A without 


warrants ____.........- 1951; 89 9012, 87ig 90 | 84 8753, 84 861 


841s] 83l2 8414] 83 83%q 
977% 100 | 98% 99%! 9812 100 | 98l2 99 





Series C without warrants.__| 88 89%4/ 8712 89%4/ 85!2 87% 83 88 
With stk purch warrants_| 88 9014) 8914 89%| 86 86 | 85's 8712 
Unit St Wks of Burbach-Esch 


97 
8514 

With stock purch warrants_| 89 90%) 8712 92 | 84% 8812] 84 87 Soe 87 
8514 








o 


4 99%, 98 98% 
106%2| 104% 106%|100 107 110514106 |105  108%|105 - 10612/104 -106's|106 10735 
99%| 95 96 | 95% ‘ 90 | 96% 97° : 


96 9653 97 | 96 98 
Unit Biscuit of Amer deb 6°42 98 9912] 9912 100 | 98lg 10012| 98 9912] 95% 99 | 99% 100 | 961s 9814) 957s 98 | 9412 98 | 96 100 | 95 99 | 98 100% 
Trust rcts for 25-yr mai 9612 97% 24% 967| 9412 96 | 9412 96% 94% 


9612) 9212 95 | 92 90 93 | 91 92 | 8712 96% 95 96' 
83 | 801g 81%) 79% 81 | 7814 7912} 76 78 | 70 7512] 69  71lg| 60% 74 
99 | 90 987%/ 9613 98 | 9412 97 | 95 9754] 961g 99 | 965g 9912| 971g 99 
88 
88 


86's 89%) Ste S7'2) 8212 87 | Sle 85 | BO 86%) 7012 G44) 85 80 
8412 89 | B5i2 864%| Sil 85 | 81 84 | 80 86 | B2iz 831s} 83 87 
8812] 84% BBte] | 8 





Dudelange 7s__...-..-- 1951|103 105 ” 10514| 10412 108 | 10314 1051g}103 1051g/ 10212 10424/ 10353 10434|1001g 10434| 10114 10212/ 10112 10312)10112 10312103 104% 
U S Rubber ist & ref 5s ser A’47| 8912 92% 92%| 88 O1ts| 89t2 91%| 88% Vile] 88 89 | 8716 90 | 851s 89%] 85 87 | 8312 90 | BOle 86 | 80 86 

pt Alien Sh od notes_ 1930) 10112 1024, 100% 1021g| 10014 10112}100 101 |100 101 {10014 101 /|100%3101 {100 101 9912 100%) 9612 100% 977 100 997g 10053 
U S Steel Corp s f ¢ 5s- Apr 1963/107 10912) 10714 10914} 107%, 109 | 107%, 109 | 10814 108%4)10812 109 | 108%, 10912) 109%, 10953 te 10954) 1095 1097%g}_... ..--|---. .--. 

Ps cnntnabncccimcdter “ammilogne | asin 1071g 10712| 106%, 10714| 10712 10712/107!2 108 1108 109 |108 108 |109 109 /|108%108%/_... _..-|.... -.-. e 
Universal Pipe & Rad deb 68°36' 891, 90 | 85% 8912’ 86%, 86%) 8714 87% 85 8512) 8412 otal 7914 86 | 7812 80l2' 7614 7814) 69% 7524! 60%, 60%) 58% 65 
Unterelbe Power & Ltd 63.1953)... ----|--.. ----|-.-. ----|---- --.-- 89 91 | 85 90 | 8 88 77 #85177 82 177 80 | 80 85 
Utah Li & Tr ist & ref 5s__1 9412 9612| 92%, 9514) 925g 935s) 9253 96 | 89 937) BOl2 9i5s| S9in 92le| 89le 9314; 9O 92 | BOI, 941g) 9512100%) 93 94% 
Utah Pow & Lt ist 5s____- 944| 997, 100 | 9953 10014; 99 100 | 9748100 | 97 9912) 951g 97 | 961,100 | 97 9912} 96 98 | 95 100ig|/_... -... 98%; 101 
Utica EI L & Pr ist s f g 58_1950)_... ---- 104 104%)...  -.. 102%g 1024g| 102%, 10234) 10253 1025s:103 103 |... ---- ' FF oe eee ee a 
Utica Gas & El ref & ext 5s 1957) 104%, 1067) 10653 107 | 1061s 10653/106 106!s|106 1061s|103 106 |1051210512/102 102 |102 10212/10112103 |100 102 [10212 104% 
Utilities Pr & Lt deb g5%s 1947 hs 98 | 95 977%) 9212 9514) 91%, 93 | 90 9214; 90 91 | 8912 93 | 89% 93 | 89  B0le| 87 90l2| 863g 897s) 861g 89% 
Vertientes Sugar ist s f 78.1942 97%3| 91 94 | 9Olg 93 | 91 92%) 82 92 | 66 82 | 80 8ll2} 72 80!2| 74 79 | 70% 7512) 59 75lg| 56 65 
Victor Fuel ist s f 5s____-_- 1953 347% 35%4| 3612 40 37 38129] 3812 381q] 34% 35%) 3llg 3llg} 28 30 | 30 3012] 251g 3012} 201g 26 201g 30 30 630 


Va Iron Coal & Coke Ist ¢ 58 '49) 8114 82 | 8llg 8lle} 74 74 | 74 74 | 70 
Virginia Ry & Pow ist 5s_.1934| 9914 10012} 99 100 | 971210012) 98 99 


74121 71 72's) 69 69 | 69 69 | 69 70 | 68% 6914) 6914 6914) 6914 70 
9914) 9814 100 | 9814101 | 9914 1005s} 9843 1007s) 99 101 | 99 101 | 99% 100!2 


Walworth Co deb 6 Ks w war’35| 91 95 | 95 99 | 9612103 | 96 10012) 92% 99%4| 8712 100 | 9712101 | 974,101 | 9733104 | 86 10412) 85lg 99 | 89 96 
85 85 85 86% 84% 92 


ist s f 6s series A_-_-._-_-- 1945} 90 91 | 91 9212} 88 93 | 89 90 | 851 


2 90 | 88 89 | 8714 90 | 86% 90 | 83l2 88 | 83% 95 901g} 85 8812 


Warner Sugar Ref ist s £75 1941|106 107 |106 106 |106 107 |106 106 |105%, 107 /|105% 1061s|102 10712} 99 103 957g 102 |101 10212 10s 1021g}101 1025, 
Warner Sug Cor ist & ref 78 °39| 83%g 85%| 85 8514) 84 85 | 75 80 | 77!2 80 | 67 70 | 60 70 | 65 70 | 59%, 63 | 60l2 61's) 50 60 | Siig 5812 





DS... cc cbc sbedladedinlsone vkbebiaed audbbee duswhiche sume cme de dienes! een: atediiudued <aeabediae < aaa Cameiebe aaa 
Warner-Quinian deb 6s___1939}.-.. ---- CORRS Tega 9812 9914, 95 98%' 94 96 | 94 96 | 94 98 | 95 9712} 91 97 | 8B 9414) 87 
Wash Water Pow Ist ref 5s 1939) 10212 10253}100 101 [101 10112/101 10314|/10114 102 | 10014 101 991g 99%) 99%, 9934) 98%, 100%2} 9812 9912} 98  99%/100 101% 
Westchester Ltg 5s stpd gu °50) 104%, 1051g| 104%, 105%g| 102%5 1051g| 10353 104 (10112 10112)101 101 |__.. __-- 102 102 |1001g 10312|10014 102 |10012103%4|)103 103 
West Penn Pow Ist 5s ser A °46/ 10212 104 [10212 103 | 100%, 1027g| 100% 102 | 10012 10214) 10012 10114) 10053 10179| 10014 10112] 99%, 101%4)100 105 | 9912101%)101 102% 
ist 5s, series E_.__....-- 1963) 103% 105 |10314 105 |1017%, 104 |102!g 10312) 10112 103'g| 100%, 1014/1011, 1017s|100 10114|10014 101 |101 105 |1007% 10414/ 102% 105 
ist ¢ 5}4s, series F_... - 1953) 104%, 105 |104 10514|10312 10512|102 10512101 105 |10112 104 | 102%, 10414/1011g 1047g/1011g 104 [102% 104 {102 104 |10212 104% 
ist sec 5s series G__...-- 1956} 1031g 10424/103 10434|/1015g 103 | 101%, 1027g| 10012 10214/100 10112/100%,10212)100 101%3|100 10112/100 105 |1001s 1017) 10112 103 
West Va C & C Ist 6s___._- 1950) 297g 3314] 31 33 | 25 31%) 26 27 25 26 23 29 15 18 131g 18 1314 23%) 18 22 llig 14 


20%, 22 
West Elec a deb 58___.1944)102 10312)102 103%/ 101% 10312 10112 10312] 10053 10312/101's 103 | 10053 103 | 1007s 10212|10012 102 |100 10212)100% 10312) 10212 105 


West Union 
Fund & real est 4s ¢_-_1950| 98 


eleg col tr 5s 1938]| 102% 10412] 10212 1044410214 10312|100, 1031 100%4 102%|100, 102 |100 " 102'4|100 102/100, 102%|100%s 102%|100%4 10544 |100% 102% 
9944/96 977%| 95 98 | 95% 98 | 96 97 


95%, 98 | 95 9512] 9512 99 | 9553 B12) 95l4 9612) 06 97 98 
109 10714 10844| 10714 108%4| 10612 1081g| 10612 108%4|1051g 10912/106 1087%|/107 110 


25-year gold 5s_..-...-- 1951) 1021g 103%) 1011g 102%) 10053 102 102 | 10014 1017%|100 10214}10014 10214) 99%, 10214)100 102 |100'4 1027%|/100 10312/101% 1025 
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Chatham Phenix National Bank & Trust Co.—Esti- 
mates January Dividend and Interest Payments at 
Record Total of Probable $1,250,000,000. 

Dividend and interest disbursements during the current 
month may aggregate $1,250,000,000, according to the 
Chatham Phenix National Bank and Trust Co. in its monthly 
‘Outline of Business,” just issued. The bank points out that 
during the past year interest and dividend disbursements 
totaled $6,929,000,000, which was more than in any previous 
year in the history of the nation’s business. Since January 
disbursements are being made largely from profits of 1929, 
a measure of the industrial and commercial prosperity of 
the past year is indicated by the total of payments for the 


a degree never before created in a similar fashion in any 
country of the world.” 

The bank states that there is at the present time a total of 
more than $28,000,000,000 to the credit of depositors in 
savings accounts in the banks and trust companies of the 
country, and that approximately $12,650,000,000 income 
for agriculture in the current crop year is estimated. It 
further points to the fact that during the 11 months ended 
with November, total purchase of life insurance broke all pre- 
vious records when they amounted to $11,650,000,000. Jan- 
uary dividend and interest payments are expected to 
strengthen the nation’s purchasing power in a large way, 
according to the review, which also points out that com- 
mercial failures have been fewer than were anticipated. 
The prediction is made that 1930 will undoubtedly run 





13 months which amounts to at least $7,929,000,000, says 
the bank, which adds that this figure stands for wealth “in 


below 1929 in volume of business, but that the year should 
equal that of 1928 ‘which would be quite satisfactory.” 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT N. Y. STOCK EXCHANGE IN 1929. 
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Australia 5s___...- July 15 1955| 95%, 97 
Exti 5s of 1927___.June 1957 
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DEALINGS IN FOREIGN GOVERNMENT SECURITIES AT NEW YORK STOCK EXCHANGBD IN 1929.—Ooncluded. 
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z | 86 884! 86 89 | 8612 89 | 861g 88's| 84 87%) 811 ie 
Extl s f 7s of 1926------1966| 9714 904s| 9712 99 a| Be Beil Boi, Satel Oo oe | O67 gril os oo7l oom 05 | ort 037174 os 160 87%] 74% BF 
aes veheg Remap ie she Hose é 4 95 2 77g| 747% 87% 
Rio de Janeiro (Cit £8s_19 x 4 10% 1NA1./10K% 1038 S014 91% 8812 93 8 91 ; 
External +f 6)¢92.-----1 1946/105 "So ‘ate 'g0| Be os tes “ae 1s 105% ., 108% 4 10512 10080 10514 10212 10514 50 101 pats 1ozte 
Rome (City) extl 6148____- 1952 % 55 | 2] gait o1nc| ser a ea oe 
poe es ah gate BE eR tte SS OS eS BSE AS abba BS RL so a fh 
arbruecken ty) 6s_.__1953) : % : : + ; . 
San Paulo (City) (Brazil) 8s 52/1 % slate ‘is? 1330113 115 || ‘it 13 ii0 112 1978 8612)---_ -...| 82l2 33 837%, 85 a3 este st | 85 th 
Exti s f 64s of 1927__-.. 1957| 96 9812) 965, 98 | 93 97!2) 9253 98 | 94% 9712 07% 110, 108" 08 ‘so” Mont e es SO 110 | Sou tee | oe ae” 
2} 8844 904) 75 90 | 80 88 | 6712 85 
San Paulo ieee ext s f 8s 1936)1057, 108 |105 107 (|105'41 1 
External s f 8s__-.--_--. 1950 105! 107!2|108 107!2\105 "106. [103 "106! 104, 105 1108, 108%) 108'c 10015 /108%s 108, 101% 108%) OS 108 | 80. | oe. ie 
External water joan 76_-1956 eee rte Oe eras ee le erilins tas Loot tie | deuiae | oem lee | ete aeelel toute La ee 
xtis s $ int rcts__.-- 1 | de Stte 90's} 9} , 
Santa Fe (Prov Ard Rep) 7s 1942 56% | os* aerl ge. ore SS. 88 20!z| 851g 801s) 82% 8814) 82% 86 821g 86 | 75 Bie 64% Tle 85 7" 
Saxon State Mtge Inst 7s_.1945| 98'4 987,| 97!2 10014 96'2 97% 9512 thy + oon 4 981 aa pile + al > Ae Sots 7 i 50% 95% 
cont, #014 $'48-------Dec 1946] 04 95 | 921z 95 | 92 94%) O11, Oz) B72 9B | BO Dilt| Oo Dual s7 Syst] Sols Boul 8S Bote] 8S 90 | 84° 90 
, France)— 4 4 2 BE 
EN ae 1942) 105! 3 
Serbe, Croats and Siovencs 2108 |105% 10812 103'2 10612|1021g 10453| 103% 10614/105 107 |106 1082/1065 108 |1041 10714|103% 107 |104 106%|106 10812 
ngdom of) 8s__....-- 1962} 9312 96 | 93 94%| 89 9312] 8912 91! 
nj one To series B- -----1963 79 8112) 79% 81 | 77 8055| 78% gi: rele Si 755 ty 74 at mai 76° 33 74 73° so" 4 eis 2 
e Baca cece aeecel-ece 
Silesian Landowners Assn 68’47| 82's 847%| 80 Baia) Foie B2le| 7 8414 he gore 15 $2 is +, iL Ly, oon Lb, ao a a5 7494 70 7B 
s y - 5 3 4 9 
Setoases Gey) 9 b-¥E 60....1936 36 98. : 99 at “~ . Hn 97% 99 98's 99 | 98s 9914) 99 9955) 98t2 99%4| 9814 100. 98% 100%, 58% 100 1004 102 
Sweden (Kingd) 20-yr 63.1939] 1017% 10414 | 10134 1025s| 10134 103% 10214 10312] 10212 103% 102 104 nats Oi ES OO | Gale Seis) SS Se 85l2 8612 
External 5}4s--.---.---- 1954/1035 105 | 103g 1047g/101'g 10314 | 100% 1412/1022 10414 10153 10514 i0ate _ ion rt — sone mai in HS 1021g | 101% 10253 
4 2 4 8 02 104 |10314 105% 
Swiss Confederation s f 8s_1940| 109% 110% |1085s 1105s|108!s 109% '108ig 1 
‘ 1 
Switzerland Gov exti 514s. 1946 102% 1037s|102%s 1037s soe sonst itoris Loss| Lonts Losis 10a Lostsl ions Leste|tos ” 1osm llores Losiz|100” Loe ‘tlote Losie|lozie 104 
okyo (City) loan of 1912 5s °52| 77's 78%) 77's 78 | 75 77'4| 76 77, | 7Als Ton | To TOM tae voml vate v4 | 79h 70 | Fate T6lel Tam 10312| 10212 10412 
Teen emnah 2 £ Sps0 Guec..-1868| S's So ore $3°| 00 site| 8 Of | SYen GO| BB” Seiel Some oO" Sais patel 83% Bolg] Bate B7%| Bom Beuel 87° GO 
St a el ola aaa Gat Tie aed at as | gon. deel aac ae 79 85 | 716 70 
scsacoce 4 r 3, 

Upper Austria (Prov) 70..1945| 961¢ 98l2| 9712 9812] 9614 98l2 oat 2 “, $5. 85 | O0%e Sais! 01 92 | 90% 937%) 91% 92'4| 9214 94%) O1llz 95 | 93ls 95% 
External s f 64s June 15 1957| 8614 8753 7g 8734) 8614 8712) 87 89 | 88i2 89! 7; lass, ‘eee 06 98s CO. Se a he tO ee 
Uruguay (Rep) exti 8s_....1946|108  109%4| 10814 10914| 108! 1 oer tleattaee innett unratlinnt! top “ieee, lee “lbestc tee | a0 ioe A 
ru 410814 1091, 108'4 109, 10712 109%| 10612 10814|10412 108 |105%, 107%4|10612 108 1 Oats 10 
vaneonas Baas Mtge Bi 75 1952 rg 901s| 97% 99 | 98 99%! 98's 100'| 97 99 | 9612 98 | 96 97% 9512 97 "00 98 tty +4 o5% oy | Bim O7la 
Venetian Prov Migs Bik 76.1952] 90° 94°| 90° 92 | 90% 92 | 90, 91M 87% 90 | 80, Otte] $0 Gaia] O16 Ble) Bole 8 $5 Soul 88° 99 | 86" 905 
Woman lero eciciel| oes Ba BR BY AP |e | gale a mM a a ae od 
hama extl 68..1961| 95  9614| 93 1 1 en A A) Bs A 

4 9514; 92 9414) 92 04% 9214 95 | 92% 93%) 89% 93%| 90 91 | 901g 92%| 91 941g| 92tg 951g] 951g oot 












































¢ On the basis of $5 to the £. 
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COURSE OF PRICES OF STATE AND CITY SECURITIES DURING THE YEAR 1929. 

































































































































































BONDS January February | March Apral May June July August October | Notember 
Low High\Low High\Low High\Low High\Low High\Low Htgh\Low High\Low High\Low Htgh\Low High\Low High\Low Hitch 
New York City— 
S60 Corp roe gaps «mt ome st = bin aioe bhi Wintel 86%, 87 | 855s 855s|-... -.--|---- ---- 
s Corp stock....May 1954) 8812 8812].... -.--j-... ..--|-... ---- Sees anon GG GE Bis déadionde smsclu. aieclean mane 
5 t+ hme pememammmcns ee ems senet> connate pets Sey oe Ta aes Gas “T7- TIIT) 65" Wsig| 94%, 9H 
4% Corporate stock....1957| 97% 9812) 987% ccs cccclssce savel O69 DO Blnccce cacclesce Sscclescn cocefeoce consieses: coomlocss s-a> 
4148 Corp stock....May 1957)... ....|-... ----|.-.. ----|-.-. ---- 104 104 |103%4 103%4/_... ...-|102 102 |-... ----|-..- --.- 10112 10112] 10212 10212 
4148 Corp --o-Nov 1957|.... ....]_... ....]102% 102%).... -..- 104 104 101 101 | 98 102 [101% 1017,|102%2 2 
4 hens in Lb. coc cS> Gusattebe caadisebe cabiloghey Gighibues scaghensn bubdfaces séenbieens aamb 9414 94i4/---- ---- 
rt Corporate stock....1 : O7ig GB fecce cwcclecce socclocscc cocclecce coos] BO BG) .cce coccfecce cocclccce cocc|esco « eres: See reere 
s Corporate poatlcoesé onmsclocec saoclesds abbocloccs éoccleess Sb0cloeee snecteane secclecce coscolesss cose, OS FE hesee enccleeee ons° 
GES iikiidacicrdoosuad 9953 905s|_... __..1100%g 1001g)_... ---.]-... ---- 97 97 | 9712 9812] 96 98 | 98% 98% 
4s Corpora stock...1964).... ...-. >. “Oe Riek. + ails pileslacia | skedbicne: bbualibee abobbbede: Mmetehe gnchguen, gene 
4s Corporate stock...1966).... ....|.... -.--|---- ----|---- ---- TOA SOU ccce “Sarclecce décclecis sdcoligus beesteend. dane ede £0+e)eese \anee 
sis Corporate sos... Sek ddbdlasibe ‘ake ae itkde hues 10 11g 101'g 100 rit 9912 O9lzg/-.-. ----|---- ---- 
se Corporate eect ilebks enectocss caccloac Seb eletce SatehsSee SOS ehesee _ SECT eSCe SCHSCEfCOSO GOCE ESTO CET TEOSte S880 SSSe BeesTeee= 20° 
4s Corporate stock...1963/104 104 |1014, 10214) 10212 1025s/_... -..-|..-. ---- — 1 fin 9912102 |10114 105'g/---- ---- 
4s Corporate Saf | | EEE 10353 103%s|_... -.-- esas sona[IOD 1B loses. aac- 
Ke Cony eoocks_..- July ERE SCRE gl Se: ae sae 10 102 100 101 | 97% 101%)|---- ---- 
NN ¥ State 4s Canal imp._..1960)_... _._. Gite GURNEE BI cccs cecslitcs dpecloccs corelease sdsclaces ssvcbioce. segeleess bas 
4s Canal .......--- Mar 1958|_... __.- 9912 9912/1011, 10144)... -.--. $O81g TOD s cccclecce ceccleccs coccponce cvcs|ocee Sse- 
‘% 
COURSE OF PRICES OF RAILROAD AND MISCELLANEOUS STOCKS FOR THE YEAR 1929. 
1929. 
STOCKS February arch April May June A November| December 
Low HighiLow High\Low High\Low High\Low High\Lew High\Low High\Lew High\Low High\Low HighiLow High\Low High 
P $ per share|$ per $ per share|$ $ per share|$ per share|$ per share|$ per share|$ per share 
Alabama & Vicksburg. ----. 200/118 118 |_... -.--|_-.. -... [ie MOO 5. ee oad os uliGne dbSeee bhebees. wer 10812 10812108 1111g).... ---- 
Albany & Susquehanna...100).... .... 21014 21512}... -.-- 10% 211 |S111gD1Stel_... won -fone. eee clee-. eennfe--- oo-- OO Wiens ccakcads eee 
y & Western -....- 100)_... _._- eae: 1144 114 BEE TE Tnccd cncclocdas aucdetwn scnnkenee ease 
ins coccswsccasesces : ane’ Rinelekwc ‘snes 4814 48% Liles neeblénss) acetinste sowslated kasdipeed jbpeilascoe. keds iseae seaens aus be ba 
Atch, Top & Santa Fe._-_.- 100] 19614 2054/1961, 2093g| 1951s 2047s/196 203 11g 29853|267 295 (221 200 245 |215% 23414 
Dain cs widinhiinisioeerediine 100) 10212 1037s|103 1035s| 103 10212 104 10012 10212] 10012 10414/101 104 |100 104 /|10212 1047 
Rights cali ehnslin Gt atte wedi ke a en. 2 Biheaus paGlenas Sibel ans onablioks dneclemen seetiiged dations pheiaban snrilsnce subcleaeh meee 
Atlantic Goast Line... ..-- 100/169 18312/180 191%4|1751g 185 |1761, 180 21190% 199 |189 20012/165 188 |161 180 |167 18212 
Baltimore & Ohio..-...-.. 100|1187% 12512120 131 |118!g 133 |120%4 126%|1151g 122 |11612 12612] 12553 1385s| 12712 141% 132 145%g|112 13553|105 124%)/113 121% 
Preferred ..._.-..-.-.---- 100 79 7912} 79 8012 797g 75 80 | 751g 79 | 7512 77%| 75% 79%| 7614 80%) 76 80%) 7812 81 
SE CE ONE cincavsrncew leans sbcdetes dinthnans Béscbinaa taba 1231g 123%| 12434 136%) 13112 14012}139 14125g/_... --.-|-.-- ----|---- ---- 
Dt. sted ede eESREDnes: Metts minMbata baeibhes seidaddg Wikeleiso - wees er eS eee a i, Ry RE ree 
INTRON Seige Fe ES (ORR Tenens cReeaE care es SRS STRSTR. RETR OS ORO RR See 
Bangor & Aroostook. --.---- 50| 6612 72 | 65 7O0'g 72 70 7753| 76 88% is) 8012 5514 6112 705s 
eit itewenia noe neo= ae 100} 106%, 11012|108 110 108% 109 |105 107 107 108 |10612 109% 107s 11012) 106% 115 10814 _ 105 a 106% — 
ermtdineedenSesseseesbaenslodecc’ cocslibes eseclesce cbeclncese Seetosece eseclesce eccnleces caselsees e8e04e6es SSa0 8 2 2 8 2 4 
Beech Creek.....-....-.---- 4lig 411¢] ig: Wiei_... ...-| 37 37 | 38 38 |... ----|..-- ----| 36% 36M)... ----|---- ----j---- ---- 40 
Bklyn-Manhattan tr ctfs__-_- *| 7214 807%| 7212 81%| 651g 79% 62%, 6633) 591g Glle| 5712 614) 59 66%) 40 652 57 67% 
Trust ctfs, preferred _--.---- 897% 9212] 88% 9253 90 85 8753) 79 81 81 831g) 79% 8314) 761g 84 | 8212 BAl2 
ee I I ee yc ie nae baae apethbode ‘sendhoass Sbeclsnco minal 9 12%) 7iz2 10 7 87 15 
CORTE RETO 5 ERSTE A aS CRE TR See A RR Sere 57 65 | 50 56 | 44 50% 5912 
Boston & Maine.......---.- 00} 91 109%| 98 103 | 96 98! 95 106 |1011g145 |123 188 |130%4140 |111 140 {100 115 {100 117 
Buff, Roch & Pittsburgh....108 ON i Fe SE et Oe eee We TO Veees euccksuss gece 
Preferred___....-...---- 98 101 |100 103 |___. ....|100 100 |100 100 |.... ----]..-. ---- 100 100 |100 100 (100 105 |100 105 |---- ---- 
salads & Bossuanenne aan 54%, 57 ey “Ss eee 53 66 77 84170 7213| 65 65 |-.-.. ----|---- ---- 
Preferred. ......-------- 100] 53!2 60 | 59 60 | 55 68%2 5li2 52 | 5lig 65 | 65%q Slle] 71% 7212} 70 77 | 64 72 | 67 74 
Cancdicn Pacific......... 100/23312 255% | 24014 2697|22512 25812|23 114 2417 221 23414| 2245s 2497g/ 22312 237%4| 21814 23614| 1911g 2207¢| 189%, 207 [185 201% 
i Ode ddiniciscdcdittana sdcsiwuae aeedbauas” anew 330 2338 |2230 226 |.... -.--j.... ~---|---. ----]---- ---- 
es Dee i canoe dead bbe keoed. Setthbdad ebalibede shselnace Sebslases ‘Hesclesce beat GND aeds aeoaleets condlenem seanienas anne 
, RNS NEL AST RE ERLE A SAOSIN ONE VNU OIRDL NNER RES (CONE See 170 19112'195 195 
Pe TN ee ee ees beabblioos stedlaune Sadekiaes cantbace ceadiscoe Shaliedes excellence aren 59D BPO lace once 
RS CH RAITT 6 SRL SRE paper aE ie MM OR es  eaeibde, manera 
Canadian Southern. --.-... 00 57 6112] 55% 5914 55 | 554 59 56%| 56% 57 | 5412 56% 5512 59 
Carolina, Clinch & Ohio...100)_... ___- 8914 92%) 91 92% 8314 8412} 83 84 | 82 8312) 80 12) 80 85 
Es ERT ARE. 100 1004, 101 | 97 1012 5 96 97 | 93 95 | 9012 95 | 905% 95 93% 10112 
Central RR of N J_. --100|325 32 514 325 8 331, 35712\325 349% 275 51 
Chesapeake & Ohio. ~-100/21212 221%4/£11 227121210 227 21312 23312| 233% 27712|250 27712|253 279%|200 196% 213%, 
—— ee AEE aaBOOIhISig BISNIS BIB funn. ccmdlewce Secclesse scene PTE ox peondibene: ieopdbess: eceivose: acacia: aadiaeamn Uae 
Chicago & Alton... ......-- 143, 19% ists 177 8 15%) 412 8ls} 6 73| 5% 6% 43, «Sig 
Preferred. _._.-.-------- 100 191g 25% 23%, 11 2033| Giz 1212) 8% 953) 814 9% 5% «6% 
Preferred certificates_...100).... .___|__..  -... . a CER POLS Ce aioe Stas Pees BAIR ee a ee ee 
Chic & Eastern Iilinois....100| 40 41% 41 43 | 37 37 28 |28 36 | 31 39 | 25 29 |--.. ---- 146 15 
referred__.....--.--.-- 100 5812 66% 61 64 5444| 49 5712] 58 63 | 56% 53 «68 41 
CCC & St Louis____...... AREPCIMI Sadia Sei Paiva nee. 248 |260 260 |255 275 |270 274 |265 265 |240 263 (225 225 |---- ---- 
Preferred___....--------100|106 106 |... ---- 105 105 108 |108 108 |103 105 |105 105 |---- ---- 10014 105 9812 9812 
Chic, Great Western......- 100 191g 237%| 1412 22% 18%| 1312 167%| 1514 1 14% 1 14% 19% 9% 18 
Preferred____...-...---- 100 B5lg 62%) 4953 62% 52% 45%| 411g 487,| 42 4514 57% 29i2 43% 
Chi, Indiana & Lousv, pfd_100| 75 75 |... ---- 74%, 74% ERE aie: 7214 72\4) 74 74 | 71g 72 65% 65% 
Chic, Milw, St Paul & Pac_._.* 31 3812 343s| 29% 33%| 31144 43 | 35 44%| 37 445 2llg 28% 
Preferred 100 50%, 62%, 537g| 493g 53 | 511g 6314) 55% 6853) 591g 677% 391g 50%, 
Chic & Northwestern 81% 92 5%| 82 88%) 88is 9 8712 10312| 93 10812) 79%41 83 
} 138 140 134 136 |134 136 |13514140 |140 144 [13814 141}, 138 140 
Chic, Rock Isi & Pac... 123 135% 122 13412|13012 1427/1382 143 |132 14312110 13612 111% 122 
7% preferred 10514 1067 106 1077| 10514 1061g| 105%, 106 [10512 107 |10514 107 | 104% 109 10412 108 
6% preferred 00 100 101'g 9914 1021g| 9812 997%} 99 1001s) 98% 10014] 98%, 102% 9912 100% 
Chic St P Minna & Omaha ..100).... ...c}.... coc. cee cuue Oe i ee ies ie Peaepeatiapheat agrees: sata Reeel irae Erer meg en 
Chic Sand & Cleve pref -..-- ERATE RRR aE a eB, seas Lindi! Dieta cheese teeelnsua GeeieS amee 234 
Cleveland & Pittsburgh....50| 7814 7912} 76 7713} 74 7614) 73% 73%|-.-- -.-- T4l2 75% 745 76 | 72% 744s 73 73 a on 
Special coccocccececcocccoct Ste SBR)... cocclocen cocclocces coceleccs onnn] 48 S81 6 88 | BB SB hewcn comclcces cocelesss enone 
Colorado & Southern..._.- 111lg 11812|110 122 10512 115%|115 135 |121 126 |120 125%|10012 118 8614 94ig 
let bpostecens SPST ETE 00] 76 76%| 75 77 79 | 70% 75 | 68 75 | 6812 73 | 66% 70 6912 71, 
cine a hives a 100] 6912 71 | 7O0l2 7012] 7212 7212 711s} 68 7112} 70 74% 70 70 | 68 6712 2 
ona re M4 Cuba, pref.100 Sots 7053) 66 70 | 63 534 57 | 54 62 | 50 577%s| 53 57 4812 5212 
Cuba RR, preferred... ___- 100 81 | 78lz2 8012] 7512 8012 76 | 7712 7712 63% 60 68 60 68 
Delaware & Hudson______- 182 189 2014/1 226 225%) 1981¢ 224% 162 181% 
Delaware, Lackw & West._..50|127 1331g|12414 13314) 12512 133 120% 125 |12312 16012|141 164%4|/150 169% 137 164 
Denv & Rio Gr & West, pf_.100 5714 77%| 62 77% 64 68%) 68 7612] 70 7512] 655%; 71 5812 62 
Detroit & Mackinac....... 1 i ee | eke? aegis Gaunt OB Siokcc cdntones Sednccs accaletee coco 
Preferred ............... REE RSS Dae eae 60 60 ey Se ee YP 60 60 | 60 60 |-.--. ----|---- ---- 
EEE SON EE EES FREE SS OSs. SPY en ees Se 67%, 67%)-.-- ----|---- ----|---- ----|---- ---- 
Duluth S S & Atlanta____- 100 Blg 47%) 3g 41g Blg) 2% Ble] 253 234) 27g Big) 253 Sig 15g 212 
Peateesed . «co ccccncncoss 100 6 712} 5 x. 4 5 CARTS SSG SIE. Zig 35s 
“INANE Af Gee tete nea 100] 66% 72%,| 661s 75% 64 78 77\2| 751g 817%| 78%, 86%) 80 91 | 8014 93t2 5312 661, 
ist preferred. ........... 100 591g 64%) 57 6414) 58lg 6212 -— one 66 | 62 6614) 601g 62%) 6053 63 60 = GAl2 
2nd preferred....-...... 100 60 | 56 60 581g 6312] 61 637) 58l2 605s) 5814 60's 58 60 
Erte & Pittsburgh.._.._.....50) 6lle 6lle/_... —.--. 14g Gligi._... -...| 61% G1%).... --.-- 60%, 6033) 5812 59% 6112 
Great Northern, pref... __- 100] 10734 1123g| 106% 11312}102 1157/1021 10714|101 1087%g| 10712 110%|109 12814|115 127 |112 125% 9212 101 
Preferred certificates. _..100 10514 1097g| 10412 11012) 10012 112 [102 105 |100 1052 1081g| 10612 12214;109 120 {110 118 88 99 
Iron Ore properti 3g} 32% 301, is 2514 3012] 26 3014) 2812 32 | 285g 31%| 28% 315, 191g 25%, 
Gene ee ee ras. Se a ee ie Bc. cnccleden aaccleasaw ence 80 80 75 75 
Gait, Mobile & Northern ...100 3 501g 59 | 4312 56 4014 43 55 | 45 52%) 40 48 2912 42 
erred 100 103 901g BOl2e] 91 982] O3le 9514) 92 96 93 9812 
Havana Elec Ry 7 8 73g «(7% 9 10%) 84 9 Sig 8%) 9 914 6lg 8 
P . 55 60 | 58 60 70 73 | 7lle 72%) 6712 70 | 69 70 | 6812 70 70 73% 
Hocking Va 412 439 |875 445 404 445 |430 471 |460 525 583 |555 415 450 
Hud & Manhattan 50 561s] 421g 527%, B4lg 4453) 38 427%) 40ls 401g 5714) 5lig 56% 4934 
Pref 79 $8312] 741g 79l2 76 | 70 732i 7033 7814) 74 79% 77 74 80% 
{illinois Central 134 144%)|1 1321g 13712|135 143%) 142 1531 141 148%|1371g 1491, 128% 13273 
% 199)141 , ae 139%, 14514 136 143 |136% 140 [18312135 (13514 144 |14312 15112) 1441g 144ig/141 143 130 130 
Leased line stock 7914 80 73% 75 | 72 74 | 72 (%74%| 72 731g) 71% 73% 70 72\4 
RR sec stock ctfs_...._. 1000 17% 7912| 781g 801g Le 797g 75 774\ 754 77%| 72% 75 ' 7212 7614) 71% 73\g 70 7il2 
*No par value. 
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1929—Continued. 
STOCKS January | February |_ March Apr August | September| Octoder | November | December 
Htgh Low High Low HtghiLow HighiLow High\Lew HighiLow High 
S per per per share|$ pet s $ per share|$ per $ per share|$ per share 
48% 57%| 47  56%| 39 5512| 28%— 55 2% Jit, 34 tot fy” *37 
51 SO | 4914 56 | 45% 53 | 43 44 45% 46%| 34 25 34 | 25 2912 
50 50 56%) 50 =BO | 45l2 4053 4214 431g) 331g 41 {-... -.-- 
7753 80%) 75 73 75\2| 72), 73ig 72%. 74% 6412 70 | 614 $8 
~ a Big 4ig) 3% 4 ut* of 3l4 core won-lszee tenn Iie pn aR eet te He 
Kansas City Southern_-_-- 00| S01, 98%| 86% 96%] 78 95 | 82 B7ig| 70ig 87 | B2q Giz) 96 108%) 97 106% 945s 10612] 60 98% 65 88%) 78 85% 
Preferred ---..-.----..---- 685s 7012] 6612 6714 6914] 6412 685s 66 66 «68 63 67 | 65% 68ls 
a aah ae nsanemond 96 102 | 92 86% 100 | 8812 92 88 837%, 96% 65 74 | 70\g 82% 
Lou & Nashville. ....100)14512 152 [146 138% 149%|140 145 |1381¢ 144 42 143 154%|110 145 |115% 134 |127 1385 
Ry, gvar....... 100) 8314 87 | 84 79 82%) 601g 604 64 64 69 65 | 49 58% 
Mod guar-----...-.------ 100; 53 5712) 50 451g 54 | Bliz 3512 8814 5Ols| Sig B2tq| 294 4212 
Market Street Ry_......... 100; 4 4%| 3% 2% «63% 3 238 2 2 lig 13g) 1%q 1% 
wrwcecaccorcces 100; 14 15 |_... -...| 13 Fase dae 81g So eg 7 8 6 7 
Prior preferred... ......- 1 38 391g] Sly Blig Bile) 301g 24 22ig 24% 1412 18 | 16 18 
2nd preferred _._._.....- Belises sane Tile ee Bas caine ee Been meal Big Ble] 3% ie 
Minneapolis & St Louis_...100) 2% 3%) 2i 24 38 | 2 ig} 2 2 2s 1% 2 13g ig 
Minn St Paul & S S Marie..100/ 4012 46 | 3912 427%, 43%/.... -... 42 50's) 5014 61 40 40%| 36 36 
Leased ne ===> feo] Gite 66 | 65 oul bow 2" | ars ty a5 | os re 1S oul St Sos 
-<—<eeeee eee 2 
MiPrefer Kpawas 8 fea ie 1031s 104%|104% 10ste| 10215 Loss| 102° 1071 Ost 106% | 103 ion 103! 1040 gare 1oaeeli01 * 104s 
oan ew coconsocse 8 1g 031g 1 8 ; 2 
Missouri Pacific. .-.....--- 100] 6212 71%] 701g 79%| 7213 877% 85 89 «(96 le 97% 76ig| 6812 91% 
Preferred _-~.--..-.---.-- 100 133 |128% 1341g| 12712 137% an 5” 138 141% 142 105 12814) 1241g 140 
Mobile & Birmingham Sk CEES ORR Se a” 76 ar” Re: ee 
-=2---------- 100) 83 83 78lg S3ig| 784 83 77 «sii 78 79%) 82 82 
Nashville Chatt & St Louis.100|186 195 /|190 19912] 189 198 |190 222 21012 234 73 201 {104 194 
Nat Rys of Mex ist pref....100) 6 6%| 52 6 4% 4% beds ok, Pa” Sae eee: ReaD SE me 
24 preferred 1 3 Boi 2% 31 2 3 | Big Digi 1% igi 1% 2) 2 2%) 1% 2 1% 1% 1 1 ig 
13612 137 [135 14012|133 138 [130 1 135 156 |14344149 [140 140 [14012 14012/140 141 11012 126 |124 
18614 2041,| 17812200 | 1781g 186717914 196 [19214 210%4/209 245 |2261g 25612|218 256% My or te 18312 
1407/1323 145 |128ig 142 |129 139 |130 139 |137l4 14512|14414 163 [15412 192%/174 1923 110 155 |12212 142 
00] 10714 10914| 105% 1087,| 1057, 109 |107 1087%|100 10814| 103% 107%) 10412 10712|10412 107 |105 108 102 10612/106 110 
335 379 |301 359 /285 29015 330 (286 305 |27712337 |295 340 (290 315 |263 300 {1 175 224 |176 
108 108 |106 10612) 107% 10812|103%3 107 |.... -.-- 1015s 106 |102 1034/1015 10153, 99 103 9914 100%4|104 10412 
is 93l4) 85% 98%! S2ig 8512 1 10712] 1051g 114 |1091g 11538] 11353 12619|1171g 129%) 87 93 114 |10712 11812 
1145g 118 |116%g 1195g'115 117 |115'%4 119% 116% 1191 118 123 '120 122% 1311g'120 1287g|120 134%4'11814 125 |122 12812 
27 20% 32 | 25 31%] 2512 291g) 24 281g) 231g 2614) 24%, 28le 20% 26%) 12 22 | 8 16% 12% 17% 
6% 9%) Zig 9%) 6lg 7 9 4 65le] Bie 4%) 3 Biz] Big Bigl Big Ga] 1% 4g) 2 8 lig 2% 
EGC “Fatt * eee aT ee Sk Se eee: Se ee | ey lig Big 
30 41 | 35 41 | 26% 32 | 23% 26%| 141g 231g] 17% 18 | 141g 22 | Olg 18 | 7g O%) G 10te} 3 Gigi 1% Sig 
43 44 4812) 41 48 | 39 42 | 33 39 | 33! 40 341 32 347%] 1912 30 | 16 1412 22 
ial ise 191 20412/192 206 (19112201 [19114 198%/| 19514 213 | 2093237 263 (24614 28312/258 290 |215 279%|193 24912/225 238 
1 8475 86 | 83 83le 8312 86 | 85 874) 85 87 | 8512 85l2 86 | 86 87 | 85 87g 86 | 85% 86% 
50 86 | 85 86% 851g 85lg| 854g 85%| 843, 85ig 1 83 | 82%4 82%) 81 82 | 80 81%) 82 86 
100 107s 11212|1051g 114 | 9953 114%|/1011g10512| 9512 105 | 101%, 108% | 106% 118%| 104%, 112%)100 112 | 85 10453| 751g 94 | S4lg 947% 
pinbnowsiane 160] 10424 1097%/104 112 | 99% 111%| 99 104%] 96 103%| 997, 105%s| 10412 1145g| 10312 1087%| 991s 108%| 87121024) 75 94 | 83l4 95 
26 | 20 38% 43 | 30 33 | 35 38lg/-... ---- 211g 3612 30% 301g]... ---- O68 fcacs Saud 4% 1412 
41 | 3712 48 | 32 50 | 40 44%) 36 41 | 41 41 | 351g 38 38 | 36 36 | 25 82 |.... ---. 18 «25 
30 |25 40 | 30 32 | 29 32 | 30 35%) 30 31 | 2712 31 ats Bllq] 25 2753| 201g 201g) 21 21 | 15 20 
7612 8214) 75%, 8ll4| 7212 80 | 741g 835s) 7414 = 7614 84% 83% 99 | 9014110 | 9753 109%) 75 10412) 74 94% ™ es 
~ 100] 30 8412} 33 347%| 32i2 3212] 32 32 | 271g 28%) 25le 31%| 30 35 | 32 33%)_... -.-. 96 SRA sia 17 2112 
~~ 77 400/148 169 |157 174%|151 166 |151 166 |154 164 |160 179 |177 203%/|190 260 (21812245 |183 21712)140 160 |150 170 
98% 100 | 98% 101 | 97%100 | 96 99 | 96 9814) 96 97% 97%| 9612 975s| 9514 98 | 94 961g) 9514 98 
100| 9312 97 | 94 96 | 92 94'g| 92 9419} 94 95 | OBle 95 | 92g 94 | O4le Yale] O4i2 96 90 96 | 94 95 
Philadelphia Rapid Transit.50| 50 50 |_... ..--|---- --.-- i Bio I ee 6. Oe bio. eas seks 43 43 | 45 45 |39 4 
50 | 50 50 = 2 4912 50 | 4912 49% 5 = 4912 51 | 4912 4912] 4912 4019) 44 47%)... -.-.|---- ---- 
eee scsmelescocn onocieee S50 {eeee sesccleoceo s6n% 4 ecco cocclececen Secnleces socelccca seesleses c2n612ees sees 
Pitts & West Virginia. -_-_-_- 100|138 148%|136 14812)130 1 12812 1367) 1255s 135%4| 125% ina 142 147%|135 14312|135 1 110 14512] 90 113 | 92% 126% 
Pitts Ft Wayne & Chicago_.100)-... ....|.... -.--|---- ---- AMEN S i atacRndos kkdeiense. seccbuas Caen SE ig SENG oo oc dea Rede’ paths tnd antics 
Preferred __..__.._-.---- sales) ncn 151%, 15312| 15153 152 |146% 148 |146 146 [146 146 [14412146 [145 146%)1 1 45 146 |142 145 |145 150 
Paces Melionusect Gs FT RE. .BOlcans cccolencn nvcchocss -sccchasae arvsdbocse Secblenes once a | 7 as Se ES ee ee 
Pitts Young & Ashtabula pfiee|_.... ....}.... ....}.... -.--|---- ----|---- ----|---- ----|---- ----|---- ---- 14312150 |149 149 |.... ----.|---- ---- 
Reading Co-_._..._...------ 50] 10514 115% | 105ig 11712] 102ig 11314] 10312 10819] 10112 1107%| 10614 114 [112 116%|116 133%g/124 147%)113 134%) 106 1p| 1177 131 
ist preferred_.......-.--- 50| 42 43 | 421g 4314] 42 4212] 41!2 4212) 4112 44 44 47 | 45 46 | 44 50 | 43% 4812) 45% 47 | 46 47 
2d preferred________------ 5@| 4612 4912] 47 49%) 45% 4612] 4412 46 | 4355 46 | 435, 45%| 45's 50 | 454 49 | 48 60%) 45% 52 | 454 49 | 47 S5Olz 
Rensselaer & Saratoga_---- 100/138 140 |136 137 |133 135 13332 (8 Rphdeeeets icabalthe Te ee 2 hea Gee 128 129 |127144128 |125 133 |130 1301, 
Rutland RR pref____._.._- 100) 66 68 | 67 67 | 63!g 65's 68%| 631g 651g) 65 71 | 67 7Olg|.... ---- 67 7414| 59% 6914).... ---- 60 60 
St Louis-San Francisco-____100@|11512 1207|1161g 12212| 111 1187 ie 113%|10912 125 |113 131 |121!g 133 |124 133%4|123 132%|104 125 [101 1147/1061, 113% 
Preferred ist paid__...-- 100] 94 96 | 9412 9612| 92%, 96 |-927% 96 | 93l2 95'4| 93% 95 | 93% 95%! 93% 9512) 93 9412] 90lg 95 | 87 9314) 91 
St Louis Southwestern. __.106)102 1135g|102 115%) 961g 11412 96's 104 | 82 997%) 85% 9 94 11212| 95%, 10414] 8714 1007s| 60 934) 50 764%) 5712 70% 
Preferred. ____.._...--.- 100| 9012 92 | 90 92 | 90 9212] 87% 94 | 90 93%| 87  89%| 89% 9212} 90 90 | 90 92 | 84 ile) 84 89%) 86 872 
Seaboard Air Line__.__.._- 100| 1612 20%| 1753 207%| 17 21%4| 161g 19%4| 15 18 | 12 14%| 13 17 | 121g 18 | 151g 195s] 131g 17%) 10 12 91g lle 
REE: 100 24 | 20lg 2414] 2lt2 2412} 19 22 | 18te 22te] 16% 21 | 18 21%) 18 26%) 25's 35l2) 26 41%) 204 27lz 30 
Seotaese Pacific Co.....-- 100|128 1373g|1291g 138%g|124 13434) 12514 128%| 124% sats 129 135%|134 150 |13612154 |142 165712|115'g 143%4)105 1 117 124% 
a ddasiaisites oyGideiintihen ddim anentiinaeiinintinth. dimin deiieds Uti aimed dedi lg lee a pescleabe asndelesce stbtlanes beeelsess panehesat  snuseiee  beke 
Southern Ry._.........--- 100 “ee 1575s| 146%, 158%3|142 152%4|141 147 |138 144” 141ig 150 | 1475s 16012|148 1547%| 152% 1621126 152 |109 14112|/130%g 14112 
Preferred__._____.------ 100 981g 99 | 9712 99 | 97's 98% 95 96%| 93 B5ie| 94 9614) O5lg O82) 9514 98%| 97 Miz] 94 98 | 96 100 
Mobile & Ohio ctfs___._- 100 1271 1407| 12212 130 |109 121 |104 1831g|117 138%|118 122 |110 116 |107%125 |108 111 | 85 105 | 74 90 | 90 106 
Texas & Pacific_____...._-- 100/165 17712|16412 178 |15612178 |157 171 |155 181 |159 166 |161 181 |161 170 |150 165 [122144153 {115 131 |118 136 
Third Avenue. -__________-. 100 373g) 321 39 | 30 38 | 18g 38 | 13% 18 | 16 18 | 12% 15 | 10 14/11 16 97% 1614) Gig 984) 8% 14% 
Twin City Rapid Transit_..100| 44 584/ 48 55 | 44 54/45 48 | 43 48 | 40 45 | 39 42 88 4014) 32 3812) 27 20% 30 
Preferred_._..._...-.--- 100| 9712100 |100 100 | 99 99 95 98 | 95 97 | 93 941g] 87% 87%) 85 87 | 85 92 | 84 88 | 75 80 
Union Pacific_...........- 1060/2 14%, 2241, /2 181g 231 209 230 (213 219%4/21614 22814|1231g 235 |23514 27612/262 29755|264 2967/2301, 274%4|200 23512/21012 228 
EEE LRT 100| 82% 837%) 82% 84 | 81% 84%g/ Sliz 82 84 | 8llg 82%| 81 821g] 80lg 8412] 81% 8512) 80% 8412} 80 821g) 82% 85 
Vicks Shreve & Pacific. .._. 10011001, 10014! 98%, 98% gg Reis: eee 95 95 | 95 95 | 93%, 93% 90 92%) 88 90 | 95 95 
Preferred_...........--- iitess or chiesddwmae “nial eR RS SN es | See ee ees SS ge ee OO%g OOlglonnn ence posse soce 
CN Ss nn acccckassas 100| 70 8133| 68 79%| 61 647%) 62 60 6612] 63% 72 | 70 765s| 6612 75 7112] 47 65 | 40 45 | 4012 62 
Preferred A__._.._.-.--- 100| 94 1047%| 94%, 98 | Olle 96 | 92 9312] 92 934) 91 93 | 90 94 | 8814 902) 8912 91 | 90 93lz 82 89 | 86 88 
Preferred B____.....-.-- 100] 8212 91 | 86 8614) 8314 83%4| BO, 8lle| 79 82 | 8412 8412] 84 86 |--.- -.-- S38. 86 1 77% 88 |.-s+ <i 75 76 
Western Maryland. __.._.- 100| 41 46%4| 421g 54 | 3212 6214) 3714 4612) 381g 47%| 4014 44%5| 4314 51%] 41 47% | 3712 461g] 10 39%] 125, 24ig) 19% 32% 
2d preferred_______....-- 100| 41%, 4612} 43 5312] 385; 521g 46 | 3812 4712] 42 44% 50%| 42 44 | 42 4214, 17 38 | 1453 22 | 2012 32 
Western Pacific. ___......- 100’ 33! 37 | 3412 41 | 331g 417% 37 | 32 37%| 32%, 36% 407s| 3413 39%| 33 38 | 15 36 | 17 2612; 20 2012 
CO CRE TT 100| 57 597%,| 5814 6412] 57 64%| 57%, 61 | 56 61%4| 57% G6O1g| 59% 67%) GO 65 | 575 G24) 4612 Glig) 3712 51 | 42'g 50 
Wheeling & Lake Erie_-_--_- Geet Ge Wks kcocheaes ance a ee ean) Ut Bie ey ogee 100 100%g/---- ---- 100 |110 110 
Preferred__.._....-.---- 26% 1 CiP Bint. W 1..c.. os. ee eS Fe eres eee 100 100%|100 100 |110 110 
INDUSTRIAL & MISCELL. 
Abitibi Power & Paper.....-- *| 401g 547%| 4514 5214] 391g 4819) 39%, 45%] 381g 43 | 391g 4514| 4112 51g) 401g 57%| 491g 56 | 3712 57%) 36lg 44 
6% preferred_____.... 00| 83 83 852 85 | 79 8012 79 86%| 82 855| 82 88 | 83 8714) 81 84%] 76 82 | 69 79%) 73'g 81 
Abraham & Straus. _*| 13812 15912)128 1487%g|134 142 |120 135 |101 120 |101 13812115 142 |110 13112/119 130 |102 116 | 58 73 
7 A eR SSR Fea: CRE ek oe "EF Perse PRE HE 106 108 |120 123 | 99121 Oe. as aa. 
Preferred_...........--.- 109% 112 |110 112 |110 112 |100% 112 1004, 111 |106 108 |108 110%|106 110 | 10612 108%|103 11212)10012 108 |102 107 
Adams Express. ....._..--.. 90 560 |515 6595 |590 750 |486 730 |525 665 |575 644 (555 632 255 563 as ae thee sexe 
DT... dk ccedowecccconbanea sees enndlosco acnalece® encdlécce ceneleens saeelesce ceéel|see Secnlsece S000 sens eRenltees (Caen 
en oma RENE ORORE APY 9314, 96 | 95 95%) 93 96 | 92 sed 8s 96 843, 87%q| 8514 8914) 88% 90 | 88 89%) 86% 90 | 84 86 | 85 
go ees, SP ae! SS en Es aa a. es rs mers Ce ee ee 
PLE NRE *| 3153 35%) 30 34 28le 30 | 2733 3512] 301g 317%) 30% a BOlg 30%! 2012 32 | 24% 30%) 19 25 1 
Advance Rumely-___.....- 100 BAle 7412] 6514 9712] 82 10214) 27 104%) 31 4314) 32 38 3553} 15 315s) 7 241 8 16 | Ille 16 
Preferred___._......--.- 00 2 2 6612 94 | 847% 1 401g 119 | 481g 6212] 50 th 33 43 | 15 35 | 16% 25 | 19% 267%, 
Air Reduction new-_.._...-.- #| 967g 11453|1015g 11112] 981g 11212) 95's 1213g|118% 133 | 12514 153%| 145% 181% 18815 216%! 1947, 2187%,|10014 223%] 77 1421g|1061g 143 
Air-Way Elec Appliance -____- er tr i ae 3712 401g| 3714 487%| 401g 43%,| 3014 4412) 36 4112) 3512 39%| 25 39 | 20's 27%) 18lg 26% 
Ajsax Rubber. -_.......---.-- #| Qle 11%| ©  10%| 77% 10%| 7Zl2 Sle 412 73) 453 Glo) 4% 6 4 5 1| 2g 4%) Ze 3%) 2 Sy) 1 2 
Ahumada Lead__._.._......- 1} 312 453) 3% 47%) Sig 412] 2% 3%) 2 3 2 2 lig lg} 11g 1%] tg 18%) % te) % IM) % 21 
Alaska Juneau Gold Mines..10| 7% 10%) 7's 9 5% Ol4) Gilg Tie) 453 74) 412 7 51g 7 55g e| 714 8%) 41g 8%) 414 6%) 5% 8 
Albany Perf Wrap Paper.__.*| 23 25 | 2012 23%| 17 21%) 16's 2119} 12 20 | 12% 2. 16 2012] 18 22%) 16 19 5 16] Ss 11) 8 10 
. 2812 37 | 2753 37%| 20! 36 | 31 3612) 33 3812 54%| 46% 53% 56l2| 181g 4819} 17 31%) 22% 28%, 
2 Olle 118%|1121g 11812}112 11812 112 101 | 95% 100 
821g 85 | 82 8612] 80'g 831 92 | 85 901g) 87% 91 
10lts 118 |1111g 1167g| 11112 118%4/10812g 112 |... -.../..-. ---- 
85 85 | 824 85%) 80 837% 83 S86Bsj_... -.--]---. ---- 






































*Ne par value. 
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FINANCIAL CHRONICLE [Vot.. 130. 
1929—Continued. 
STOCKS February ‘arch April May September | October | November | December 
Low Htgh\Low High\Low Hitgh\Low HtghiLow High Low HitghiLow High|Low High\Low High 
$ per share\$ per share per $ per share|$ per $ per share 
Amalgamated Leather......-*| 9% 11's} 8 10 5ig 6 3% 54) 2 Zig 453 
Preferred.......-.------- 100| 70144 73 | 60 65 42 45 | 38 40 | 20% 35 | 19 27 
B OGED. . ccccccceusses *| B1lg 425:| 30 35g 27 171g 27%| 18 25 | 1712 22 
Amer AGricult Chem. ..-...- 100) 2012 2353) 1814 21%, » O14 12%) 4 51g 77%) Gig 84 
Preferred. ....---------- 100) 67%, 73%) 6114 70 3814 467%) 2512 41 | 18 207%] 241g 34 
Amer Bank Note..--...------ 10) 1225, 1317/1242 134% 140144155 | 92 157 | 65 110 | 75 109 
Preferred......-------- --50| 60 61 62 571g 63 | 58 6514) 57 61 65 
Amer Beet Sugar..... nooness *| 17 2012) 16 20 13% 151g} 11 14 71g 54 «8 
Preferred .._..-.-.-------- 100; 51 60 6014 50% 52%| 49 5112} 49 49 | 3412 4212 
Am-Bosch Magneto..-....--.-- *| 41%, 471g) 4012 51% 6514 7612| 287% 6933) 27 40 | 3014 48 
Am Brake Shoe & Foundry... 45 61 lg 62 5978 43i¢ 5712] 4012 497%) 4514 4053 
Preferred......- ~-----100/124 124 |12212 125 117 11712 11612 120 113 11934) 1181, 120 
Am Brown Boveri TN as sassoetall *| 151g 20% 151g 27 4\g 20 61g 1253} Sig 13 
Preferred ..... ae pr 100) 49% 74 | 65% 81 88 | 82 77 85 | 60 80 7214) 5714 66 
American Can....-.--..- ~----25) 10912 1187g| 107%, 1211g/ 1101g 129 134 154 |151%g 169 | 15612 18412/ 16414 182%4)110 181%) 86 132 |10412 126 
Preferred. ....---------- 100\141 1417|1405, 14112)141 142 139 1401213612139 |138 1239%|13753140 |136 142 |1331g 140%4) 140% 145 
Amer Car & Foundry..--.-.--- *| 9712 106 10012 10012} 9412 10112) 961g 10512) 95! 102% 9412 10278| 76 965s) 75 77 
Preferred.......-------- 100) 116%, 120 {11612118 |117 118 114 1181g)114 11712|1137% 116 ae 116%g| 11012 11414)11212 115 | 11312 117% 
Amer Chain, pref..-..------ 100) 72% 77 75 80 |80 86 | 80 83% 89%) 80 95's) 77 80!s| 74% 80 
Amer Chicie New.-..--------- *| 47'g 58 2 58 54 60%) 591, 66%) 59 73% $55 8153} 35 6612) 27 45 lg 
cviee preferred. ...-------- ° ee 7 me 590s TI oie Ws tniclhccon evcnldace. cecelison bpeslieve succlages. sensleeed GUMMEES dnp] esUes Ghee 
IEE Sb indnssonccceccwseve SB des  wbbilcdica eekelin mebehédin coscluase chaalcwae sdbihéda sehnienas sieicene | dpnelanes ‘asacloee aes 
Amer Commercial Alcohol ...*).... ..--|..-. -.-- 45 65312] 441g 5O0lg) 4212 51%) 4312 50% 4812} 20 32 | 2733 35% 
BORER. ie ucccccetocedetlsten sepnlenie. epbeladss Cepia wepehddae ceralecce csntlesce, Eswedie: saan Ml ig UMBbcese cccclacce sacs 
Amer Drugdgist Syndicate...10| 9 I1 91g me 9 es Dk aes asdpiliean athbbebes seen anes sbbeluies. sdbgizcse: wtculebeie amae 
Am. Encaustic Tiling...----- ok we ee RS i fae EE TENGE: MESSE RIPE St PRE TER: See 
OW np cccacnssvccccccccese Jecce cece 4316 7% 35 45%) 35 44%) 23% 411¢| 2712 3353) 29 37 | 29 3253| 28 317s) 20'g 30 | 1814 273s] 22% 2812 
Am European Secs.....-----*|...- ---- pis ae ee gine 823, 9312} 86 95 | 79 9812] 35 8212} 23 43 | 30 40% 
American Express-.- 288 298 |280 re See ee GD TES «SEO bidce caselesice scothcccs Mipeslecsn aterlsqos ocee SED. GEO fakns saeco 
CemtteROSS 6c ccoccccccceccelecess secblvags séedlonnd, sebdaue Keon EB FB Fae see eee a Sere LETS ea 
Am & Foreign Power. *) 75% 10112 1 79 11812) 821211712] 9514117 (102 12212)11312 + 129 1647|15612 19914) 50 175'4| 51 8614) 71% 101% 
Preferred......--- *|10512 108 | 10612 10812| 106%g 10812|10412 108 [106 10812)105 107 |104 10514 108 (10514108 (104 107 [10112 10713| 10514 108% 
2nd preferred *| 967g 101 | 9812103 | 9214 101%) 88 93%) 89 93 | 8912 97 | 9212 4 93 97 | 94 9914) 8614 9912) 87% 9212] 94 97% 
— (6%) -ccccccceese *| 9953 995s| 95 100 ac A 98 9912) 95% 96 00te] OB 108 fecee ccccloscs cose 91% 
Amer Hawaiian S S Co -..... ee 281g 30 | 241g 321e] 2512 42 | 36 4114) 33le 39 | 33 30%) 32% 37 | 27ig 33 | 191g 34 171g 22% 
Amer Hide & Leather -.--.-- 100; 9 10 81g 8%) 8ig 853) Gig 7le| 63, 8%) Tig 84) 6 7 6 753 87%) 5& 7% Zig 5% 
Preferred. ...-.---------- 100) 32%, 38 | 3014 3614) 314 35%). 30% 35%4| 32 40% | 341g 42 | 32% 34 | 331g 5214) 4412 52%) 31 52 281g 34% 
Amer Home Products..-.-.-.--- *| 75 855s| 76 8314) 751g 82%) 75 83 | 66 80 | 64 7212] 7lle 77%) 69 75 72\4| 401g 65 54%, 61% 
American Ice_...------------ *! 281g 431g| 391f-43%' 38 4212] 38%, 417%,’ 3912 46 | 4114 45%' 4253 4812) 4612 5312 12} 29 47 3514 40 
Preferred _...-.---------- 9212 94 | BOlg 4lg) 94 901g 9412) 89% 94 | 91 94i2) 90 95 | 91 9312) 9O 914) 8712 92I2 837g 881g 
= International Corp....- 540is INDIE BAD Neco sacclocce cncdleccs ben-|scse sawelenes eocelecce semblance becolence shunl ates ebaelescn soem 
gé déevbudgnccsneneeenn *| 70% 7614) 62 7412) & 73%4| 60%; 66%4| 5212 72%| 551s 7112] 7012 795s| 68 8914) 79 96%) 30 88%) 2912 331g 457% 
ameek.s France Poumiee... 2% 7\4 87%| Gilg 8%) 6 7% 6 714| Sie 7g) 412 4ig 5 41g 5lo| 414 21g 412 21g 3 
isi wn eegeen ies aes 72 | 66 75 | 66 G9 | G0ls 66 | 60 65 | OO 6S | Bis 60% 45 60, | 45% BBis Se oO 3214 38 
American Locomotive... .-...-- * 108 115 |1025, 11112|1061g 123 |1131¢ 12112)10812g 119 |11312 1267g| 1245, 1 121 131%/|113 125 | 99 118% 9814 110% 
Preferred... -.-.-.-------- 00/113 118 |114 11712}115 117 |115 11814/116 11914/113 116 [115 119%g/113 119%j|112 115%g/113 117 11212 120 
hues eetine & Dountay.---" 176 188%|170 18414/166 183 |160 16714|148 15912|/14714-171%|169 192 |177 232 |209%427912)/161 —_ 205 234 
woterrea . . 2 oc ccm ewe wceceslencs cwewleccs eoceleces coccleees cowelewwe coneleeee ceesleece aoceleece eneeleces serelccos a2-=|2G0 SEO [-n-= sore 
Preferred ex-warrants....--|11312 11612/11212 115 |110 113 |110 112 |108 109 |109 110 |112 11414105 110 |112 115 |11012 111% 100 109 
American Metal....-.-.------ 60% 74 81%) 5512 7 5712 64%) 50 5453 65 | 60lg 6612] 63 77%3| 72 70%! 411g 72% 
—. OD .ctocececuta 100/117 126% aioe a a ~ 115% 122 |113%g11912|115 120 |12012122 |120 131 |125 134 |125 12712/106 11112 11312 
ee ae Blawn ne eo mnl ecw cow wl ewes ce eeleww ne cw eel eee ceeeleeee cewelesee enweleene en eleeee --e 
Am Natural Gas pref... ..-.-. 100) 947%, 9814) 85 95 67 80170 75 |70 75 | 65 70l2| 6644 85 | 80 90 | 70g 90 | 58 74 | 65 72 
Aqensee PISRO..cccccocctsa *| 13 177%) 13% 16 Olg 14 61g 10 54 «C8 4 55s) 4 5 3% 4 4 5 3 9% 1 5 % «622% 
Preferred... ..-.-------- 38 5412) 43 5312] 41 54 | 36 4114) 30% 38 | 18lg 3012] 20 25 | 20 21 30 | 16 302) 8 3} 4 il 
Amer Power & Light m» siiciociapiad *) 811g 120 10012 11655 89 114%] 9312 109%) 102% 117 |1131g 14373) 13514 158%) 135% 1 155 175%) 7334154 | 6414 87 | 687% 94i2 
PERRIER 6. wo cccccndwanbac bd 9972.10 1% 101 105 | 987,103 | 99 101 | 99121 98%, 10035) 99%g 10012} 9812 10012) 99 104 | 9214 10212) 95 1001s) 9912 101% 
Preferred A 76 80174 77 | 74% 75 | 70 74%| 72 74%) 73 7414) 73 75 | 7l!2 75 | 73ig 7512] 71 7453) 7214 77 
81% 84%) 79 827) 7912 81l4) 79% 81%| 79% 82%) 78 Site) 7914 83 | 78lg Slig) 761g 84 | 72% 82 | 78l2 82I2 
187 205 1165 18212)1711¢ 18919)185 206 [..-- cnnnji nee cnn nl eww e cee wl een e emenfesne enwelenne ----]---2 one 
ge ares 180 190 117614 183 [ince cncclecee comclewcn cocclewce coccleces cocsfeccs cocefecce soccfocce sone 
ae ee OR ee ee ea re eee eee ee a ee ee ae 
wisi. einem owen 44 47%) 401g 625s| 42% 4714) 4512 5412) 45 4073) 46% 12} 28 37% 2 
itis Sebelhiida abdebdckis  débthceek Badebidtes; seb bene detain ehed 135 139 |135 135 |125 130 |125 130 
i stalieaeiahiiaias sich inial ciate Canela is dasninces apcabilisian, ababgieedt. spaniel -whbas 
134 16214)141 173%/150 1 1 SEiNs Ml ne adedlcces cocslosce <ecaoess seechosce secelocks samn 
Amer Republics 4612 61'g| 527% 6134) 431g 57%) 45 52%) 40! 1 15 4134) 121g 24%| 20 27% 
—- RONES BEE se cnss dens Sindkddce Senthiase Ghnd 11253 120%4| 10612 1214g| 107% 12053| 11212 1345g| 1211, 1297) 12612 14453 me = ay i He” = 
Ghats. . occ ncccccecccesweloccs socnlecee ecwslocwse coccleccn coecleese secwlesce coccloses cncnloews socaimnee conn 4 8 
Amer Safety Razor...--..-.- 68  74%| 67 73 | 62 70 | 631g 70 | G21 707%| 61  65%4| 62%, 6612) 64ig 6912) 6414 6953) 5114 70 | 44 5712) 5614 61% 
Amer Seating. .....------.--- *| 33 367g| 32% 35%) 34 417%) 3414 41 | 341g 381g) 33 35 | 321g 3512} 32 35 | 30 321g) 2714 367%) 2112 27 22 
Amer Ship & Commerce....-- 35g «(Blgi 4ig 7 44, 5) 4 4%| Big 4% 41 4 3 35g} 2ig Big 3g «= Q5gi lg 1 llg 
Amer Shipbuilding. .-.--.--.- 100) 90 86 9312; 87 90 | 8 90 8llg 8512] 87 10214) 9914 1121s} 91 107 | 70 97 | 70 85 8212 891g 
Amer Smelting & Refining .100 Oe ee Uivelddnd sieaelsdbe  cscelubbe. enncladas cauticnec skahhapwd ecasibee * sdmm 
anccdacsesssoesonsanses 931g 117%4|1101g 123 |102 12434)1001g 1105! 94 11253) O5lg 11012) 104!2 11214) 11014 12419) 111 13014} 80 11614; 62 897g) 67i2 79%, 
Peebertee.. « nincacessccecs ido 137 138 |1351¢ 13612| 13514 13612] 13512 13612/130 16312g/133 13312)13314 135 [132 13514) 1345g 135%4)134 13712)123!g 136 | 134 135 
American Snuff....-..-.---- 100|200 20512/200 206 |19312202 (194 199 (188 19914)17912 183 |180 18312185 185 |---- ----|---- ----|---- ----|---- ---- 
BNE... otiknwanstnnseswokat SASS EOP OSS ARSE PSUR E MER AEE: TORREY SEES eee 467%, 49 | 4314 46%) 4312 4812} 38 45 | 38 4473) 40 45l2 
Preferred _..............-- 100/110 4 108 109 |110 112 |10812112 |109 109 |107 109 |10112106 |102 10712|10312110 | 10012 103 98 1005g| 10012 10312 
Amer Steel Foundries......-.- *| 64%, 7 6514 797%3| 62 747%) 6312 71 56 3s 6 6212 685s| 62's 68 | 57 65 5943, 40 52 | 42% 50 
oo wea ads ab abies aadhepnaien 100) 11012 112% 111lg 112% a tes ane Ls is 111 112 |110 1127g|11012 112%) 11012 112%|110 11212)110 112%)|110 11114/11012 113 
CB ccc ccwccecccecceecesioacs cecel|eces once B 8 hemes cewclowce encslewce cocelecce coceloees soselaescos cocn|ecse eccslocss << 
American Stores .--.--.-.--- ,, SSE ERs Ta Re ees: 7812 85 80 | 65 70%) 65's 73 | 65 69%| 66 70 | 40 67%) 40 52 | 421g 4912 
Amer Sugar Refining--...-- 100) 831g 9434) 82 112] 7214 86 | 7lle 825s) 7614 86%) 76 821g) 7612 7653 83%4| 76% 847s|:66 78 | 56 68 | 58!g 6312 
Preferred.......----.--- 100 10612 110% = 111 | 10784 11012|10512 108 |106 109 | 104% 10712|10512 108'g| 10712 10812| 10614 10812) 10012 1061s) 99 104!4/ 10212 105 
oo , TED ccncucatce 58%) 461g 54 45% 49 36 3514 7g| 371g 431g| 38!g 4743) 2612 4114) 18 34 18 
SE. Gatch ghabeeatwelbbbelngas baadibca Mpihainnes ” Sidhe a Me eo Li  cilinnine “Caine. eeeiiigine =seaiibek: dibeba aie” Gmue 
Amer Telegraph & Cable...100) 17 18% 32%) 21 25 | 23 27 | 22% 29 | 221 2512] 241g 2712) 245g 27 | 23ig 2414) 21%, 24 | Zilg 25le) 254 27 
Ane Pacguane S Sees 19314 232 205%g 2207/208 224 (21412 23812 wor —_— nome as 228 273 30312|280 310'4)204 30512| 19714 24814 209% 235 
ORES. nncccncccaunsesteesssioces sucagease aecclocces cosajeses soce 4 8 fewek cammpeces encelecae cccolisncs coswinbes, ennslened ssce 
American Tobacco.........- 50|175 18612|17212 18312)160 177 |16212 167%|161 17814/168 17412|170 18412|176 205 |170%4 20014)162 23212)170%4210 |190%4 21512 
CRON Te wn wwadeueddaboss 50/1741, 188 |173 184 |16014 17614/16314 169 |16012 16953/169 1747|170 18473|176 205 |170 160 235 | 17012 20753| 19014 21512 
eae PR yen ou hy Cons 1201g 12114|11914 12014) 11812 1201g| 11934 120 [11714120 |115 117 |115 116%4)/115 116% a a 115 118 [11453 118%)119 120% 
BES. ccccndcccctubisccebcclosns sccslenne wdosleces Secsletee secclecce: snenleces aceeleshe scndiacce eave 8 WPBlonsn cedeleces secelscocas coon 
Amer Type Founders 100) 13612 155 |140144155 |140 1543,/140 152 |140 153%4)143% 148%:/143 160 |145 16912/163 181 |135 173 |115 145%4)126 136 
Preferred 100) 10712 11012|108 11112/108 1111%2|10712 112 | 10714 11019|10712 110 |107!2110 (10812112 |109 11112)107%110 [103 108 |1054 110 
Am Water Works & El_.....-- *| 6714 9212] 81 907%| 76 94 | 79 897% | 83 11812|/11014 14619125 146 [13153 17312|167 199 | 65 18814) 50 97 7112 108 
RE ETOG. bcc nceneccoce * 104 | 99 10212] 987% 101 991g 102 |100 102 |100 10214] 99 100%g| 9934 1007s/100 10112)100 104 | 99 102 |100 10312 
Amer Woolen..........-...- pr 2314 2773| 203g 2619) 191g 227g| 18 2184) 18% 2153) 161g 20 1653 187g) 15 2012] 1553 1753) 5% 16%) 8 107g} Gig Oleg 
EIS 47 57 | 4514 501s] 431g 493g] 4312 527g| 3912 4512| 39%, 443g] 361g 447g| 36 3912] 2053 36%4| 15!2 2712] 17%4 23% 
Amer Writing Paper, tle. 408 1214 15%4] Ille 14 1014 141g] 101g 12 9 11%} 914 135s] Lllg 16!g) 12 157g| 13% 16 6'g 1373) 4 q 5 84 
Preferred ctfs_........-- 00) 41%, 44 415g 43%) 40% 46 39%, 41 3914 4034) 3914 431) 41 4434) 39 4434) 41% 4512) 34 43 28 38 31 
Am Zinc, Lead & Castings 371g 447g| 351g 447g| 30% 4914] 3llg 417%| 2414 3712] 2514 323g] 221g 2814) 23%, 307g] 1912 2753) Sig 2273) 7 137%g| 753 11% 
PP s co cobwcutanseva 5/1031, 108 |101 108 | 981g 111144; 96 103 | 95 102 | 9412 99 | 9112 96 | 92 107%) 9712 107%) 7914 97%) 49% 70's 521g 6253 
Anaconda Copper.......... $0 11514 1287] 12412 1481g}142 1747g|1355g 155%4)100 146%)... -.--|--.. ----|---. ----|---- -<--|---- ----|---- ----|-<5- ---- 
OW cccwcmeneccncescecese Bi dita  idbéhdsiele wee 12012 140 |1141g 1303s) 99 12112)10234 11914|109% 12112|114 129 [11514 133%) 752 11914; 70 98%) 6714 84% 
MDs adtincebicdbinnscktaehubie: Ssbbbbua eee 2612 35!g} 24 B3ll4) 171g 271g) 185g 2Bigl_... .---|-.-. ----|---- ----|---- ----|---- -22-|---- ---- 
Anaconda Wire & Cable .-.-- EERIE PERN, OS yg Ses eS 68 8614) 62% 71%| 6612 72 | 67 81 | 78le 89%) 64 80 | 55!2 64%) 46 547% 
ADEE CADE i ccike cnccaccces *| 531g 581 62%] 5llg 62 4 59%) 44 567%| 43 4819] 44 50 5734) 541g 7653) 2 80 | 30 497%) 32% 45 
hae bia wtdhebnbawnsebe */112 119 {112 121 akiXs ves 112 11912/109 11712|102%, 109 |10212108 |105 112 {11312150 |105 15412) 96 106 99%, 110 
B cmc ccweweewcewesescleccs coceleess «20° 2 a, a a ne /e err) nT er ee ee 
Andes Copper Mining Co... ..* 495g 6614) 51 5053 585s) 443, 5834) 463, 56%| 4812 543s) 5lle 57%3| 515s 60% 53%g| 30'g 4312) 31% 371g 
Archer Daniels Midland ___-_-_- * O8t2 1107g| 917g 10412\73614 9814) 36% 41 29 3973} 29 33% 29° 321g} 301g 37%4| 33% 347s) 22%, 45%3| 1812 31 23g 28% 
Ase sean phegibndcadencs 100}114 115 |114 114%9|/114 11412)11412115 |114144 115 |114 114 [10314111 |105 107 {103 10514 102% 105 103 106, 103 105 
Di dati die cedeien aceliee: aukabebene: aedabhwad Gikdidaew Jab akan. ado<tehar. cieebbaew wabeleene Seether ee 8 8 tis) ain 
Armour (Del) preferred___.100) 91% 9212 95 | 85ig 93 | S712 901g) 861g 90 | 8514 88le] 85 87 | 84% 8912) 83l2 9144) 75 85 | 75 82 | 79l2 8l% 
Armour of Illinois cl “*A’’__..25| 1612 181s} 15 177%| 121g 161g] 1212 1414] 105g 1434] 105g 117%) 10%2 137%} 10% 13 10% 13 5ig 10%) Si2 77%) Sig Tle 
ee eo 84 104) 8 91g] 62 61g 773| 55g 7le| 55g 612 714) 5ig 67%) 5% 6%) Sig Gig) 2% 414) 27% Aig 
ee opie EE 100} 82 86 | 82 85 | 75lo 83 | 77 78%] 72 78%) 71%, 75%| 72 7494) 70% 7414) 7012 79 | 60 72 | 57 5814 67 
Arnold Constable Corp... . *| 35 407% 3612] 256 3lle] 25 27 | 1914 25%] 20% 2314) 19 21%) 20 2734] 24% 28%) 10% 25%) 733 1412) Gig 104 
TN a os ianinn nies *| 2712 2934) 281g 30 | 26 27 | 2412 274) 25 27%| 24 3614) 21 24%) 20 21 | 1953 23 | 20 2412) 1653 20 | 181g 23ig 
a, EE 100} 9712100 | 9814 9912] 9814 987s} 97 100 | 94 100 j-... ..-. 941, 9414) 9414 94lg/-... ---- 9214 9214) 9014 92 | 95 95 
Art Metal Construction. _._. 10| 2914 30te| 291g 307s} 27% 307s) 28 29 | 27  28%| 26% 2812] 28 2912] 28ig 2912) 2712 29 | 25 27%) 20'4 25le| 23% 27% 
Assoc Apparel Industries _...*|_... _.._|_... —-.--|..-. -.-- 5314 552] 4953 5373| 50 5lig 571g| 4812 53 | 4653 52 | 35 4914) 34 397g) 3414 3712 
Associated Dry Goods 4 6634; 50 6514) 50!g 56%) 43 5673] 43 4512 55%4) 4614 5012) 481g 53%| 28 52%) 25 39%) 2612 365, 
ist preferred 10114 104 |10014104 |100 101 | 941g 9712} 90 Q91l4| 8814 90%| 9079 94 | 91 93 | 90 93 | 85 86 | 87 90 
2nd —— 105 108 |105 10612|10312 10312 101 | 941g 96 | 95 9614) 9412 9712) 95 9512} 90 90 |.... ---- 801g 85lg 
Associated Oil. ..........-- 43 4612] 43 45 | 43%4 4714) 40le 4514| 41 45%: 44 45 | 44 451g 44% 4514) 43% 45 | 40 40 | 3412 3912 
Atlantic Gulf ‘Wiss Lines_* B21g 42%) 39 4712] 45 6212] 58 6612] 6Ole 67%) 5614 65 | 5953 687%s| 62% 84%) 67 8612) 6314 77 | 675g 83l4 
i i ial ones ihe os ws th este Sp 45%, 5553) 501, 567, 5933} 51 57 55 6119] 53ig 587%) 535, 59 541g 627%) 5414 62% 5712) 54lg 6214 
Atlantic Refining new 5412 6212] 54le 65% 62%g 7112] 6314 7314) 6312 77%| 6214 71!2| 58'g 667s; 30  60%s| 3514 47 | 36%, 4312 
COTE odd wccerccsce 11619 117 [11619 1171g/114 116 [2 enn nl ieee fennel e ene cow nl enw ew enlewne ewee| ence cmwe| sees cnnn|--ne onne 
DE AUE i ncekweincctianscchka-eargliandld nacclacto mans Big Dike cwwcdecce cccclecnn cocaleccn conclooses sevclncce sé0c Sues a<tes'coce vce 
*No par value. 
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February |_ March April M June | August | September| October | November 
Low High\Low High\Low High\Low Tea|Low Htgh\Low HighiLow High High\Low High|Low HighiLow High 
per $ $ $ iS per share 
io 10712 Ge” Tage trie 140 So 137% 70's 10% 96% 
981g 1027g/100 102 |10112 106 | 99 90 99%) 97 100 
15 17%) 14% 16 | 131g 144/ 10 13%) 6 10 6 8 
“ty Sal 6 7 | mM Be tbat big eatal Be dite] 34 Ml Ba Bulk 
2 
36 3619] 34 371g} 32 3612} 18 30119 30 
5lig 5414) 53 55 | 562 5712) 4912 5312 57 
297, 28%, Bly) 23 30 | 22 4 11% 
3914 41%) 39 45% 3 eaten To 13 «29 
ay 4 | 30%, @ 40 43%| 34 48 | Stig 30% 
inninte paamuie 16% 20 171g} 6 12%) 5% 8% 
ones 6lte 57 631g) 15 «69 | 20 30% x, ‘eas 
sei i mala 331 
11612 122 [115% 121 |117 120%8/115 10912 117 tio" 1167 
104 109 [10412 108 109 |104 93i2g 106 1105 10912 
25 31% 2712 30 | 23 18 16 
85% 931g) 921g 941g 92% 9412) 89 70 «#75 | 70 
Sig 1014) 7ig 11 8 3ig Bg «C6 21, 4 
bes spkdlinse <seelesus uweée 45 | 40 wees anal OD 
B6ig 423g) 33ig 4153) 335g 397%) 20 21% 2712) 22%, 2812 
96 107 | 96 101 96 | 75 55 70 160 66l2 
9812101 | 99 10012 100 | 95 95 97 | 95 101 
2912) 271g 327% 3214) 27%, 31 | 17 15 22%] 1219 177% 
ight dake 95 96 | 93144114 |109 127%) 75 731g 9312] 69 
iaaietah ° libata 105 105 |105 10612)/105 105 /|105 10412 10412/100 10012 
77% 86 | 82 14 89 944) 6 85 7812) 5712 65 
ww nw wenn nn erenn- 1ltg 13%) 11 11%) 9 Ile) Qig Allg) Gig 1012 71 4ig 7k 
Belgian Nat Rys partic pref...) 81 82 84 82 8312 841g| 781g 7 77% 8112 
Bendix Aviation ° 8llg 9314) 8814 104%, 98%| 70lg 95%3| 281g 7412] 25 417%) Z0ig 
Best & Co-_-_-...-.----------- 8014 927%) 8914 9614) 8912 100% 1231g|b3214 60%| 25 43 | 281g 
Bethiehem Steel Corp 951g 1121g}111 12412/118ig 140%4/114 140% 7814 977%) 8612 190% 
ae 117 ag - 117%123 |120 1 7 a ass = 118 12412)121% 1 
cbsboancesosdvacestetloans sdsslesce seetlenne  seocluups: qacet 2k. 20). OO Pillcesce sesshigne” anne 2 4 Blewse enselcces cone 
ee DNO6.. dsenndecs *| 421, 547, 44 52 | 48 5273] 46 505s| 4653 577%s| 2812 52 a5 35 22% 31% 
Rs in Lie mcdbosotegi nue: ches sie: petibnee? need ches” babblteine bb * daha: wanclipah: aang ahh pheslssak) Baee seek ee 
idee igntttte nen grtele pinto 110 11012)110 110 104 108 |105 106 \102 10513/107 107 )100%108 {100 103 )1 1 
Blumenthal & Co pref 102 10512) 95 1g 95 102 | 85 91%| 80 85 | 70lg 80 
Bohn Aluminum & Brass --.--*|.... -.--|.... -.--|---- ---- 11112125 |116 133 |114 127 |110%g128 | 471¢114 | 37 65 2 64 
Bon Ami, class 8lig 8514) 7812 84l2 8214 8512] 811g 847s) 80 80 83 | 70 85 | 71 75 | 7Olq 74% 
Booth Fisheries --.-- 912 6 733, 614 778| 653 73g) Sig 65s) Sig 5%) 3% 54) 3 433 
ist preferred - . 8 47ig 5lig) 48 52 | 44 47 |... ---- 21 21 | 183 25lg 
I isklp ie dil pie oh 84 9512] 915310012) Olig 97% 95 | 53 56 74 | 64% 72% 
107 1227|10712 1227g|a7712 12273| 6514 855s| 2014 6712) 26 4453] 31 3814 
8% 101g) Bie 97%) 8 91 Siz) 6 5 6 212 5 
Beledes G Strattom. 2222-2 -22- Fw cow cfi nnn ccc e| scene cccefecce ccwclecee secclenne sone 36 4312) 35% 397s 3953) 25 20 31%) 173, 2412 
Bristol-Myers--.-.--.---------- RSE SERGE I: ER AES ARMOR RTE, eR 11514129 |121 138 |128%13814/123 130 |.... -.--|.... .... 
British Empire Steel Big 3%) Big 412) Sy 4g is on 15g lg oh? 23 
2nd preferred 5% «66lg| Gig 8 10 653 94) 4 B%g «OB%s| 4 5lg 
Brockway Motor Truck 7g} 4014 527g| 391g 4412) 33g 4414) 19 14 21%) 16 24 
scabeateiet iain titan qejeoevt th 110 110 j1 a ee Se 75 85 | 71% 77 
Brooklyn Edison Inc S65 jenna avwe BAe SIglicce cocslsccs Sonslisdss ebb0hedee Sune 
Brooklyn Union Gas 171 212%4|20053 22612216 24819/2261,247 (100 99 138 [121 155% 
Brown Shoe Inc 385g 4612 49 | 47 48 5ilg| 36 401g 401g 44 
oo we een ne nee-o- 4 11712}11712 118 |1171g 11719)11784 11734) 111g 117 [116 118%4/114 121 |113%114 |... _... 
Briggs Manufacturing 4833} 30 50 | 31 3612] 3153 39%s| 32 3712 373g} 101g 2612) Sig 157%) 121g 185, 
Brunswick-Balke-Collender--_*| 491, 55% 545s| 447g 487%| 381g 49 | 3853 417%s| 351g 41%) 361g 42%3| 361g 4312) 2212 41 | 1614 30%) 17 25 
Brunswick Term & Ry sec_.100) 37 8 31 18 28%) 19 26 18 24%| 141g 20 4lg 18 Jig 12 9% 22 
A 27ig Blig| 2912 35%g| 2712 317% 38\4| 14 17 -23%s| 201g 247% 
Convertible preferred 401g 427| 4012 4644) 381g 417g) 3912 4412) 2612 357% 
Preferred (7%) 112% 115t9)11 112g 1135g/111% 112 |11112g112% state 113 oa ue” 107% aun 
BB. co cccenccccsccecseecloccs ccceleccan seccleses coccfecce cnccleccs scesleoss soceleese Soeclensce esnsleoce ase 8 2 153 4 
Budd & BF) MEG. cnccdaccccccoclscce camcleces socclacne sveclacce c0tshnacd sevelense eecalease Seteleese conelecse Sase 9 227%) 95 15 Blg - 
 ecdatackbeobenccos” [nose sbwelicea nibolnooe ctoblekho shenleaske. aktbdlends dpncleeer. 2Ahslesen  Sbceleees * Canetteas | Caner eae, ware 2 
Co ....-------------- 46 497%) 46% 545s| 44 4853| 42  507/ 39 28 331g 
Pete TERR... ccoccanadese theses -snscletds ‘npedhioat sapeledine dhseloree’ sabtdtan sesmesde Beetiaee eeaabiska. dune 301g 3253| 2il4 32 | 25lg 34 
diiei chine whmmeeiian 98 101 | 9614 106%) 94 9Q95l2g 99 | 961g 105 961g) 9412 103 
bwwremdn wn womntret 9514 100 100 100 | 95% 99 | 90 88 9612) 95 9612 
bth od ancaptnowoawe 2253 2412} 2773 32 | 2712 29%8| 281g 3312) 25 26 | 261g 30 
Burroughs Adding Mach 300 327 |31014324%s|D6214 319 | 7014 94%) 29 38 6212] 4014 54le 
Bush Terminal Co 5512 6012] 54%, 62 | 54l2 6612 62 | 33 Bilg 44 33 «44 
Debenture Stock 10214 1061210214 105%4/103% 106 |102 106%| 97 10412) 911g 103 | 10014 104% 
Bush Terminal Bidgs pref..100|114 116% 113 116%|113 115%/110 115 |108 11512/10712112 [105% 112 |10812 11212 
Butte Copper 5 412 5 3% 4%) 3% 4%) 2 4ig} 2% 4! 
i a a ip eeincentnlpanenelns 28 B4lg| 29ig 3212) 201g 4012) 331g 3912) 2712 3612|.-.. -.--| 171g 24 
Butte & Superior Mining 2| 6% 8 612 9% 878 7 5 4%, «(Gilg 
12714 1443g|131%4 1483412014 1493g|1341g 1667s| 60 17573| 50 89 | 67 14% 
11014 11112}110 111 |110 111 {117 118 {109 112 |109 110 |109 110 
By-Products Coke Corp 190: 193 1187 14GM1. 23 cerelacce cccdlocce scvcloces copnleden asns 
DRE in ce nnatanmoiin Lenin dante abeitionds ‘saeelohee: sietinknn deanlvece “mith 31% 37%g| 3lig 345s| 321g 4112) 20 4 22g 20% 
Calif Packing Corp 731g 8012| 7312 76%) 75 8273| 75 847%| 7814 84 | 6312 80%) 65lg 7312| 66 70 
Calif Petroleum certificates - 2 27 | 25 27121 26 27 | 27ig 3412\ 20% 31 295g 31 ' 28 28 | 28° 28 
Callahan Zinc-Lead 1% 2 lig 2 lig 1% 1 253; 1 lig 153) 1 ly 
Calumet & Arizona Mining-.10/12114 131 |126 1395,|/12153 1425s/1215g 13853| 13214 136%)... ----|---- ----|---- ----|---- ----|---- --r-|~2-- -nr-|-nn= ==~-= 
NOW 6c oc coccndesesescccaus 20 126 133%|123 13159|126%, 136%4|1237g 135 | 97 7312105 | 791g 94% 
Calumet & Hecla BO1g 4434) 391g 437g) 411g 47%3| 411g 47%) 28 26 40 27le BAle 
Campbell W & C PeaeGsy .o.* fon. cocclecnn mecwlcone - cweclccce seceleces cocnloece sac 451g 4844/43 4912] 4012 4714] 22 4014) 20 29 19 25 
Canada Dry Ginger Ale 90 90%) 871g 98%) 85%, 9414) 8514 91%) 45 50 69 | 601g 71 
DINE cnccccncsoses ns 36 39 | 3514 37%) 35 448i 4834) 30 281g 3612] 27 347% 
Capital Administration cl A -*|--.. ----|--.. ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ----|---- ---- 31 1 42 | 181g 34 
ee ee  ethsdbe  akeblnbss” Koacliiebs Jsencbeas scocleces sasaléshll desdledes: dane iegee waeeslecee bous 34 29 37% 3434 
Case (J I) Threshing Mach -100 2OQ BBB joc. mncclcccn comclesce cocclocce: ecceleccs cocsicees see0 
Certificates stamped 100 — + 312 38812/310 374. 467 |160 130 . 215 |17914 22312 
Preferred ctfe stamped... 100}... ccecfecsc eowwlecee ecccleccs cnccleccs cccelesee cons 120 121 {121 12212 122 |119 113 121 |1231¢ 12312 
QIRES . once cmc meme cecal en aceeleeee coccfasne cocclence eeccleces cocclenoe cocslocee Sectlenne, ecco 81 39 Dann case 
Caterpiliar Tractor Co...----*|.... ----]--.. ----|--.- ----|---- ----]---- ----]---- ----|---- <c0-|-nre cene|-cee mwnn|own on nnlawns. cann 5044, 61 
bs 23 25%) 22 23 18% 2212 20%; 12 18l2) 8% 12 64 9 
sks hap thrice 93 931g] 9014 9112) 88 8912 8612) 731g 8lig 
a casi. pieagaabenlinse aldol 61 | 53% 61 53% 5 65 | 31 5614) 3214 46 | 341g 40 
ath hele bine e 8514 88%) 8512 8612 86 89 | 80 85 |-.-. -.--| 72 72 
Cen Aguirre Associates... *| 3 36%, 4012] 30 3812] Sllzg 3314 35% 35 | 21 24 20% 
Central Alloy Steel 4 415g 4733) 4614 557%| 4712 5614 4 59 261g 42% ‘lg 3g 
red 1112}109 111%2|1091g111 [10912 11112)107%111 (108 11212)108 110 {10712111 
Century Ribben Mills 10 I1i1l2) 8 10 7 9 9 4 Big) 3 
cc epeacesunn ae ae 17s 8 14. 4 761 TB. FB Accs enna 6914 70 | 6612 6612) 62% 62%) 59 62% 60 | 50% 
Cerro de Pasco Copper 885 1047} 90 102%| 925, 10014] 941g 10014] 921g 10412) 681g 9314) 5214 817%) 581g 682g 
Certain-teed Products 2212 26%) 235s 27 | 23 32 27 3112) 26% 2053) 12 271g] llig 18 10% 16% 
64 | 6612 8012} 70 70%4| 73 73 75 | 50 60 | 4512 55's 
Chandiler-Cleveland Motor...*| 20 23 | 20!2 22 | 21 21 |---- ----|----  -en nln nee enn nl enne none l-n ne cone leer en cee nleeee coenleeee cnnnlenee ---- 
Preferred certificates _.....*| 37 40 j---- ----|---- ----|en-- en nnfe ene cece lene ne on nul enn ne cnn nlen ne cnn n|enne cene|eene cene|-nn- -2--|-2-- -2>- 
Checker Cab Mf¢ ee) oe Ee ae Meee eiew a 80%; 18 7212) 29% 48 32 47's 
Chesapeake Corp wee se 79 112 | 79 88 90 | 46 8312) 421g 64%) 58 68's 
Setinccnbeocestobanovece 8 dese eveslosces epee od, ontitione® womeelanaee  oneubeene .4nee 
Chic Pneumatic Tool new --.-- 39%g| 3253 36%) 345g 4453) 421, 47 4712| 217%, 22 31 22 2812 
EERO, ee eee * 53%g| 5012 52%) 51le 565s| 5314 56 61 491g 597s| 47 652%3| 51%3 55 
Chicago Yellow Cab 2812 Bille] 28lg 32%) 29 321g 24 21% 24 28 25 28% 
Chickasha Cotton Oil 37i2 40 | 36 3812) 3 37 37 29 36 | 27le 3073| 25 28% 
i cadaatilh sos Rip aplsicaiianeh coli 47 7473| 69!g 745s| 6712 707% 7573| 50 75% 4414 62 61ig 
Cinile CORGGE. oon cc cowescase eG, Ea ae 100 |100 100 | 55 53 75 65 
Christie-Brown......-.----- tie  detclalam obanizaed cphkelcen TAs) Snes oete 125 125 
Chsyetet Gets on dice cicswnens ¥6%| 6853 7814| 671g 797s! 697g 7612) 55%g 74%) 2814 60531 26 38 | 32 











*No par value. a Ex-div. 50% instock. 6 Ex-div. 100% in common stock. 
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_—— February |_ March Apr M dune “| August October December 
lowe a Pf % Lew HighiLew HighiLew High High|Low HtghiLow High 
$ per 
City lee & Puet ‘phasis onion ote af ° 
City Investing... .-...-----100 
ao jakciaptleh inane 
B.... -ssee 2 ee eeeenre ad 
OW 6 ove ccccccccccaccccoss * 
Clase B rights .....--.------ 
Rights ...-..-......-------- 
Gioete Pea eae” 71%) 6214 71 | 60% 63%! 56 66%) 581, 61 1g 59%) 44% 41 ii| 38% 4816] 35% 407 $ap 38 
y ose 8 
P ise ten Channowes ioe)114% 119 + a4 aa 110 1165 {110 112 |110 112 |10512 10714|10312107 |100 107 {100 105 | 97 100%) 93% 9012 99 
Coca Cola.....--.----- ooeceee 8 8 ed Cee es Ce etal ee wl RL OR Ol -- 
didwtbesbhponetttaudee libpe caine 12314 1341g| 12714 1317) 120% 13114) 12053 12314/13012 149%¢/143 15412/146 153%g/122144149 |101 137 yr 4 
etennarcwecoren essa” saa 48% 4012] 4812 49 | 47% 2| 47 4812) 4612 47 | 461¢ 47. | 4612 477%) 44% 48 | 45 401g) 48147 505s 
Coca-Cola Int’! Corp....-.--*|344 344 j.... ---.|---- ----|---- ---- eae aoccleece cacelsans caselsace swwsleecs cnochlenss asesluans cose scala.” teltaiee 
Collins & A Minne -------*| SO 6612) 51l2g 70% 724| 56 66%) 48 64 | 48 57 | 46 5714; 41 50 | 35 44i2! 16 397%} 10 20 | 12% 18%, 
m sei & Iron_.---- ioe 6653 on | o5° 75h 50 7819] 62 72% 56 601 $6 Ha $11 o27 oa Fly 50 6814 S54 6475 7% $314 Site sont 
Colorado Fuel ron....-- 2 2 2 2 2 8 | 
Ss rane oe anc ee Pe. WP Toes ee clades encalcowe coos 133 133 137%4/126 127 |132 134 |126 126 
Columbia Gas & Electric.--... Pi3S0g SEP FIGs SEE TR Bee TIRE FED fneve sencleose scocelonse shcaiocen cantlenba: damslagde seaslsnes  secelssce bebe 
Sa sud pumenhtuleaandl *| 57 Ig 531g 6214) 54%, 65 7912| 7213 8612) 8212 7g} 91 140 | 52141344) 52 84 | G2lg B3lg 
Preferred.......------ ~-100) 10553 1077g| 10512 10714} 103% 106 | 1037 10514|1087%g 108 |10512107's |105%, 109 |10512107 (1067, 109 1 9912 10514110453 107 
 dgtdndibposibndionbn tiidichin: naktiniie dheakdanbd idetbwdnd sane 86 686 907 91% 9612) 88'2 93 | 70 91 
i in Cine dt aadbaes  Needtbune +eawe 4\g 57%) 5ieg 6% Bi SR SS ES et ere Peery eye 
Receipts part paid... cccajecne cocnleccs socclowae cacclesee socelecce o2-- eS ee ee 88 130 | GO 125%) 4214 70's) 63%, 7 
Receipts oo, paid.....-----|-. es senalowes senel= eee <bne Stinslesse ono eecelmsce sweclocne swnclocse saeeleess <o-- 5814 7653 
na-a== | 7153 88%) 661g 81%) 64's 65 87%) 6714 87'2 “BBig 75% 6212 7312; 60 69%| 55%, 72%) 17% 584s) 161g 29 | 23%, 38% 
Full = cate wind) edewcimn ania kth: ini” di cnt ind bnene tkbetlodne .aesileoss capa 61 6612| 61 6714; 60 7Ole] 47 57 j|---. ----j-... -... 
‘itedabbibssveibesilnswh. ddiditehd abntiabbe. chee tine Uinta we. © 8 CEncan Las. Ae escoluchs bekcbinnd ‘sew 
Caeame Cases. .ccxccase *1124 148 |135 1647%|12114 150 |126 1545/1329 1677%|148 199 |183 207 /|1821222812/200 299 [119 344 |105 168 [145 203!l¢ 
RINGS. once nnceccccccncescelsccn sncclsnne sncclecee cacelesce cance Sees sccclecce cecelesce cocclenss sassience sere 34 1053; Ii4¢ 3i4) 2ig 4% 
Gramtnpanntaleh Se DO Tl cks suidbicks ado slouse senate is seh.  caaglamee aguiihs 660 dendincén -ewiinne mbes 10 24%) 10% 16 11% 15% 
Commonweaith Power.-.-....- */10714 13212)112 130 |1221g 14314)125 145 |142 18812|182%246 (220 239%/220 210 222 |160 215 |110 112 |105 115% 
Commerce National Bank -.-.-- RE. 2 eae eae CLT Tee Heer ey! STE PaRE EE Kram IE PS ad Meare Agar BY Ac 
Commercial Credit........-- *)| 51% 6253] 48 5614) 43 55%) 46 5Alg| 431g 5212) 451g 53 | 4414 4912) 4612 537g] 2414 4912) 18 3473) 2053 27 
CNO86 Ai oda ccccbectseseces sini. © thdhad Rta > digre Missile: \dbioal abate caibidin wee onne|oe-s -=--|---- ----]| 50 51g) 46% 5153] 33 49 | 28 38l2i 30 37 
Preferred 7% ...-..-.------ 25| 2412 26 | 24% 26 | 24% 24% 2512) 24 25 | 24 26% 26 | 2412 2614, 24 25 | 23 26 | 20 23ig] 22 23% 
Preferred eres a aman wpe 25| 25 2712) 26 2553 27 | 2512 26 | 25% 26 | 25% 28 | 2514 27 | 2514 27%) 26 28 | 2212 2612) 20% 2412] 2ilg 23% 
Ist PONG 6 acwancesvan 25'102 105%|100 104 ' 981g 104 | 95'g 99 ' 96 98%) 964,102 * 9212101 | 9212 96 ° 921g 95 | 70 74%, 84 |76 79 
senna (on) ex-warr .....- ee er SS si eel oo. TS. 9 8653 89 | 861g 88 | 8355 86 ,65 80 173 T7% 
own een cece eenee enone 4 8 apse waeclecse somelasen enselecces sseclasco seceloose sansleces aescledes soshlewae coenense Seen 
Com Caveshuipes Trust___...-*|13112 194 |170 195 |160 1817g/15314 164%4| 135% 161 | 139%, 16953|162 18412/164 209%3/1935321212/183 198%)... ...-|._.. -... 
tbe Ebeiblibee naw bowie oj he eee Scsuiil aimis Cait OE Satie eri Spiele ey sbtlenns anialoce snntiinegin ond 3lig 79 | 281g 4934) 371g 45 
ial da bo ek nen cb el 100|104 107 |107 109” 101i, 10514|102 102 | 1021, 10212|10112 10119}104 104 |__.. __--|10214 104% 1 96 98%3/ 99 100% 
6 15% D —— piaicchdaat im as mate 100; 94 99 93 9714; 94 95%) 92 96 | 96 96 | 92 95 | 9212 95 90 94 | 87 90!) 89 Qlig 
or ish dh aaah abt 100) 2714 617%) 505, 82% 51 5014) 4214 5il4] 36% 45 | 40 52 | 45 5812] 4412 68 | 59lg 6912] 30 5712) 10 124); 9 15 
Gammneaed Soivents B__._--- #122712 248 (22514274 (24212283 |258%, 260 [32212370 (3345s 446%4|430 492 |45112504 700 |425 666 |... ----]- are AEE 
a dit ani ts Shia inneiecoe as weal ps PORES es KEES Che pebtiie diptidbes sgse,-ser sobtlonee Stac;onas satelscan Sede meen ees at. eee eee ae 
Conde Nast Publications. ...- *| 80 93 | 7612 88%| 76 B412| 68 «76 68 | 591g 75 | 67% 78 | 63 69 | 60 65 | 56 604) 35 48 | 39% 48 
Congoleum-Nairn......---.- *| 27% 35%| 27 33% §| 2212 29% 231g 26%| 1912 2614; 20 2312) 22 2753| 2ile 2514) 22% 287%) 11 255s) 11% 16%) 13 17 
Congress Cigar__.._.....-.-- *| 797g 85%| 82 92%) 76 8712} 76 81%) 71 7912] 67 75'2) 69l2 75'4| 68 7214, 68 7153} 50 69 | 43 551s) 444 56le 
Conley Tin Foll_........---. 7 61 14 % «illg} 1 ll % «61 % «(1 QW fy 34 Ig 5g lg 5g 1g 4 yy of 
Connecticut Ry & Lighting 100/.... ...-j.... -.-.|---- ---- Kish: Div abee censhoase. deed GB WD  biaes : decchbn Cees - ae 637, 63%) 6314 63l, 
Proferred .....-.-......--- wens shcelancs sanclamee enwslmscee ceeeleess cencl-ose seseleese 20+ concleses soon| GD GO ..s sensficce coon 
Consolidated Cigar....-.---- *| 91lg 9614) 8914 94 | 81 92 | 82% 89 | 77% 88%) 7514 84 | 6Olg 7612) 641g 7475| 62 69 6214; 40 52 | 4210 55% 
Preferred... ....-.....-- 00 99 927%, 99 93 100 9412 100 94 98 8914 98 9l'2g} Sil, 90 85 90 | 81%g 8712| 70 8114) 7612 80 
Prior preferred (6}4)-.-.--- 100} 93 96 | 94 95 | 9Ole 9412) 91llg 937%) 87 94 | 84 9012) 775g 89'4| 7512 84 | 78 847%| 70 63 75 | 67 74% 
Prior pref ex warrants... -.-.-.- ad ain: lian EAAS. . sabaipakiilh stiles dn Adi saaediy (desk doe ate wtadange asady Ge, TE ledaw sthuphvcns, sbeeiGee. ciontbsns ebro: aman 
os Film Industry-----.--- Wl cd uel. da chve theese eaadidees asxeleses suialances anoal Sn SL See ae ee. oe tee fee 6 
staie elgasliii, aidhilaccecins Wihaianekahe * 28%g| 2612 2 25 2712) 2512 30%) 2 2914; 25 26%) 25 2612) 24%, 26 | 24%, 2633] 15'g 2512) 16% 22 | 19 21% 
PPh nent rede 8 GG. céewesincane * 10315 11812] 1031g 11753) 9512 11312/1001g 11 1's go 119 |10905, 13253|12512152 (146%, 182 |1521g 18314] 8812 1615s; 80ig 108 88% 1 
POORRIOE oo ciccesccviiwcane *| O8l2g 99%) 991, 9853 100%; 99 9944; 9612 97! 98%) 97%, bet = = y “ 100 | 9212 995s) 98%, 10012 
TREGMES. 2 cnccccsccnsssvqecsclesas cans weee sanalesss eocclesce coseleece ce-afoose cone|eces oo-e 8 4 4 dese wo--liwee snes 
Consolidated Textile.......-. *| 47, 633) 41, 651g) Big 412) 3le 4 253 3l2) 2l2 Big} 25 “2is "2g 2 27g| 1%, 1 1% 53s le 
person Corp class A.----20 2312} 19 21%) 17% 21 143g 193) 12 1612) 13 17 1414 167%s| 1414 18 1612 2014, 15 22 131g 16%4| 1214 161¢ 
fe in nie Gaile olintnes 10 =ilte} 9 11% 104} 6 953; 6 8! 8 6i2 81g} 6%, 7%s| 7 Qlg} 412 lg) Big 6la} 4 53g 
Continental Baking class A..*| 47! 607%| 53 67 5712 6773| 60 78 65%, 7912| 7214 8434) 79%, 90 77\g 86%4| 73 855g) 2514 74 32 46341 37 40% 
CR iad dc cakunnobarwe Sig 13%) Gl 1212} 8le 12 Og 123] 1012 14 | 118% 14%] 12%g 15%4| Llle 1312] 10% 141g] 45 Ue 453 712] 5le Tle 
Pretesred....« «« ocacccotes 100| 8812 97 | 90%4 8912 96 1 9612) 92i2g 9712} 95 100 | 9412100 | 95 97%) 94 9734) 834 lg} 7912 903%) 87 931g 
Continental Bank ofN ...16|.... -...|....-..-.|---. ----]---. ---.|-.-- ---.|---- ----| 58% 611g] 56 58%) 54 621g) 45 63%) 38 46 33 «(41 
Continental Can pref....-.. 100) 1243, 1244/1242, 126 [125 126 {125 126 [124% 125 (125 125 |124%125 (124% 125%4)123 1244|115 125 |124%,12512/124 127 
GION. 2. cccnctncnctonsdnu 62%, 7443) 68 801g) 7l'g 78 5 "e 6712 7812] 755g 82%| 73\g 91% 92 4012 88%s| 43i2 64 
BES swcthacwcndactinssabbaaieons snan wenn eocalacne conelosecs sons es ees eee ea ee ae nam. simid Reames eannits 
Continental Diamond Fibre..*|.... ...-|-... ----|---- ---- ia, eee atl, Mal dine. hesbkamabay. dlesee ESR EATS jie sige 29S: SET ort 20% 291s| 2612 331g 
Continental Insurance..... 10) 87l2 9412) 835, 93 79 89% 91 8053 87's} 84 100!g| 861g 1064s; 951211014; 50 101 461g 73%4| 56 67% 
Camtinantal Motors....-.--- *| 191g 2833 22. as 178 - 191g 2414) 173g 237%| 14g 187%) 131g 16%) 13 1712) 12 15%8/ 612g 13 Tig 9%) Glg Big 
BOE ckcdectdsdoeinedectabdbenka acon 8 2 Wlneee swocelocns comcfosss secslecss accelee-« sesslecsce cuselosce sowclecos soeclscce cove 
Continental Oil ..........-..- Enlnwsu . cadimdiieukdy wilt ws meee weenlene- ----|---- ----| 341g B5ls) 297g 35%) 2Bie 3734) 315g 347g! 23 3714) 18 2053) Qlin 27% 
Continental Shares _.-....---- <I ORR ert ae ‘ kit eas een) aie Pa eee ERR Pe Tern ee, 2 ae 
Corn Products Refining... .25) 8614 91%) 83 907%, “82 86% “82 101% 8653 99 89 1027%| 9714 107!g| 9512 11llg 108%: 118% 90 126%3| 70 104 86%, 101 
TS ERS OE ee 100/143 14434)14114 14414) 14114 14215 141%, 142 |141%g 14119/141 14234)1395g 14114/139%,143 [140 14212/13814142 |137 141 [140 143 
Corn Exchange Bank -...-..-. 100|759 759 |800 810 |-.--. -.--. Lhikd! pinbiiviigs aknatbeinh he sBbpind: knmaboiene shbmisbenin t Mus RAGA SAREE me < eon Rc dds’ betes 
Coty Inc mew_._.........-.-- *| 7llg 8214) 645g 7473} 51 72 | 56) 66%| 53ig 6712] 57 63 | 57ig 6712 51% Se 50% 57%| 201g 52 | 215g 3514) 225g 31% 
DOT.  ccdensbadsbnhbusewcbedive dummubanel > mmae pied : eb aoew Keb weealcwn «nd intidbih.. scheint 2 Di Be Be. eae VARS oS, SARE aS ER 
Cream of Wheat.........---- tes iuatlices taddieped sunsions»  onnelu oem shawl melee - apace Nas mbenlvews, deslewas sitinibamn apes 24 31 | 2512 30% 
Ce CANE NOE iia ccnnanon 100) 225, 30 2753 33 34 261g 5753| 32ig 4012) 30 31 30 35% 30 31 27 3012; 20 27 20 244) 15 18 
Crosley Radio Corp ...-..----- Rees. apie 9012 125 | 86 11714) 8612 114%) 851211312) 87 97 | 83 871g 971g) 905,104 | 25 92 | 17 3714) 15 20% 
Crown Cork & Seal __.......- Oe ee ee, oman aie ao eae | 4214 45 | 44 7ilg 67 79 | 69% 73%) 40 7212) 371g 51%) 401g 53le 
Crown Willamette ist pref_..*| 997s 10114;100 100%|101) 10114) 97 98 | 9514 97 | 9553 9614) 92 9512 941g 965s) 92% 95 | 92 D5le | 921g 94 
Crown Zellerbach .-.........- *| 221, 2 22 245) 21 2 19% 211g) 18% 21 185g 2014] 1812 20 | 1912 2233) 203g 241g 17 2312) 17 1912 18 19 
Crucible Steel of America..100) 8512 94 85le 9212) 85 92 86 9212) 85lg O2ie, 86%, 103710112 1065g,1037% 121%4;104 120%, 7712107%| 71 91 76 
WRORNOOG EL 6 a dca tocednnann 100/109 1151g/115 116%4/11414 11634)11414 115 |110 11012)10914 10914/111 113 |10912110 |111 114 {109 112!g/103 10714|106 109 
ONS Gi cc. dtu tdlanibvecconcie *| 21le 2419) 2012 23%) 17 21 221g} 11lig 2133] 13 16%) 1314 7% 135g 1614] 13% 1812} 7 16!2| 5 1 Ble 11% 
= Gane ee ees *| 4% 65i2) 4 Sig} 3lg 4 Big 4 2 312} 1% 3 21g Fe = ly «1% % 6g % «1 % 4 
Rohe dvecnyneteEntbhaeleeie Gaswinacs saeilgie -delem wae apeslades ameslowee secalasan eans 9 MEsces aaecluoss subdieese dune 8 
Yan OE ci as as shan ta banics wi 100) 1612 187%| 11% 17 | ll'g 14 91g 1219] 63, 953) 5% 9 7 12%; 27% 743) 412 G34) 2% 412) 2% 4 15g 35g 
Preferred certificates. - ----- ue. abe ai Uhuhitne (eed tbe. chakbbee cipdineed  thadbbe dec clegos ons alieibtn | maton idm cine See abanel’< weil iy & 
Cuban American Sugar. - . .- 10| 15%, 17 113g, 16 [lig 121g) 11 1214} 11 1312} il 14%) 131g 1614) 1212 1414) 12 12%] Tig 12 7 97s} 67% 8g 
PURER bess ca devabans 100) 9312 95 611g 9014; 61 66 6114 6412] 601g 6514) 631g 80 | 69 7012 73 65 71 60 65 56 «665g 
Cuban Dominion Sugar. i i asubiacie *| 5lo 6%) 5g 6 4% 6 453 6 41g 614) 2 419} 2ig 414) 3ig 412) 3 4 2% 3ig) 1 3 1 Zig 
oe Packing. ........-- 0 ? 7s 58 7 525, 60%) 54 5634) 491g 54%) 5014 52 | 51 557| 49 53%) 49% 5312) 3814 50 | 36 451g) 44 48 
Ciennasaasnendabances 4 8 8 ween mewn wee mmm nfee ne mw wel ee ne cnnnlmeee sewn lees soenlesee enwnfeese aonn]---- ----}---- -~-- 
Curtis Publishing TP Lbiiewd Pues pigiboe sei 117 129 |118 127%|117 126 {122 124 |120 123 (|1197g12412)119 123 (10712132 |100 1141%2|108 11 
Uickine alin bietiie eae ouie oo Ll lll LJ 11812 118 [115 11734) 1157% 121%4)11312 117 [1141211512|114 11614)1143,11712)11212 116 |1121g 115 (114% 11612 
Curtiss Aeroplane Motor..... *1141 165 {145 17319|135!g 161 |13912 17114)1431g 172 |146 170% oe te 4 ee 132 165 |120 130 | 80% 8714 
eed cab’ cpissiviadly annideGne deeabines terwlotsde aiaditose wed 2 2 RE Re REE ees Bean oS Se 
Curtiss-Wright Pccwicded _ ESTERASE CER EUS Saale nee hts. Dhehninen Jno ade 281g 30! 29 77 187s) 7% 12 633 
DEE Mts wnsidckcrcoanion ng, ESAS, SMR REL ATS Ser OE aaa GELS A SERRA RSE gme CREEPER ee eae UNS iS wy pte 37 377%| 291g 377%3| 14 31%) 15 207%) 1314 20 
Cushman’s Sons..._......... Ce. Se eh ie uae DOTs DT gee ek fee SeOUeSs. BRB fons: chk abies weswinees ebeslowss scnslcces pene 
7% preferred__.......... 100 lg 12 12014 122 [120% 130 [12114 122 [120% 123 |120 125 |120 12012)12012 12012)11814120 {119 121 {118144120 |110 111 
8% preferred___............ *1110 11014)10812 11514}11012 112 [110 11053)109%, 112 {11012 111 [111 111%4/110!12112 |110 110%2/110 115 j110 110 (104 110 
Cutler-Hammer Mfg... _ 100) 62 6 60 6212) 581g 6412] 59 62 | 6014 63 | 59'g 67 one 10112} 903g 9814) 9353 12114] 609g 118 | 58 89 | 76 89 
Cuyamel Fruit. ._........... *| 63 7512} 75 865 75'g 8312} 71'g 80 77\g 847| 81%, 91 9744; 9514 104%4)102 108 | 851412612) 9014 108 99 ili 
Davison Chemical... ...__... *| 59%, 691s! 581g 687%} 49 677s 50 59%) 427s 5912) 43% 53%, Bote 5653) 4512 5212] 473g 5433) 211g 56%) 25 3733) 261g 35 
De Beers Consol Mines........|.... -.--. 22 221s) 225 25 | 24% 25 | 23 24 23 23123 23 21 Sil Bh. Bids tadscliccn once 14 20% 
Debenham Securities_ sommet B8leq 467g] 4012 4512) 3714 4134] 367g 38%4) 3612 39 | 35l2 3614) 331g 355s| 3312 35 | 30% 3753) 2712 331g) 231g 271g) 20 26lg 
Deere & Co pref._.....___. 25 128 {116 126 {118 12431120 123 [120 125%|116%,121 {117 120%4|/1161g 120 |116 119%|11714120!2|109 12112/114 119 
Detroit Edison... _......._. ise 224 250 |23912252 (24013260 (250 255 (250 265 (255 294 [28414335 (33814385 (336 376 (270 370 |151 272 |1881g 217% 
RARE ATI eae SERRE Tae SA Pept eee Mae URE, Fe Be -aepekeawe: ohnabbdeke sien dlouas: ae tnbeee ane 28% 34 1012 32 161g 221e 
Devoe & Raynolds A..._._.__ *| 55l2 501e} 57 6473] 5312 597%) 52 5683 4414 557g) 4312 525g) 4453 517g| 4512 4873) 4453 4814) 33 4612) 24 391g) 31 38% 
_ mip agna SWaaniuiieRiscsa bend 100/112 11519) 11419 11512) 11433 115%g/ 11453 115 Ae 115 {115 115 |11314 11512)115 115 |112 115 {112 114 j.... -.-- 102 107le2 
Dt cieacnsichonminag Gene kane ite Raa aabaeinadhie se eudied BRE SBR 2S MARAIS. SER ae Ee EI ra 
Diamond Match........... 100|157 16419) 15414 160 [14814158 |130 148 |141 145 |14014158 |130 140 [12814140 [12814133 /|1251g137 [117 130 {12712 135i, 
Dome Mines Ltd_........___. *| Qlg 103%) 91g 1014] 83% 103g) 87% 10%) 91g 103) 9 101g) Oleg 1014) 953 1Ll'l4) 87% 1014] Gig 9 6 7 rare 
onights- PNOO. cnc nesdoncie i dids: {Wass eeatedse aban 504, 53%) 43 53 | 44% 5312) 45 5Al4| 401g 497% 4434 12 yo 17 257g| 1812 2714 
Os ciiddas ecdasbewscccecisses. penn abe secdlescss asatlenns. ana n> pasion’ smpihnane atime wits wabalicwinn aime 8 OE chink: deseo 
BIE Bi Rawistinecdpiaddwaumes *| 11584 12434) 116%, 1261g/110 120 {11014 11812)105 11814)106 11078) 108%, 1147g|109%2 119%4|11012 120%s| 71 117%) 69 Q91le| 75 85ie 
Dulucb-Superior Traction. re ae. cas eked Ec bSAne . aacclonee ane a Ps teilnee: <sababae aehinibin: “saldbiards 6 ot EERE SRC 
Sew cusseesesenEOOlenss sane hth hha) dep dbedae senclesse eosclesne  sunwl ae pba annwkaihe “Re aelekGaind Sette hmm aapaie 
Dunhill International... _... . iy 3 6412 1s 66 73 | 64 71 | 62% 72 | 57 68%) 47%, 56%| 48 53 | 4612 52 | 25 55l2| 30 4412) 31 39% 
RAG um hte Redes 7 (hte hb ebeke . acinalanes  Anmpalduae . abe diane Soe cbeniie otipiinen “aaieib ain aiieeEcddia ac catehibiy ‘amin 
pinion Silk hineb tins le ie un lace abies aia *| 2612 287% 23 28 | 201g 2312] 21 261g] 2llg 2412) 2lig 22ig) 20% 23 | 2044 23 | 20 217%) 131g 20%} 10 151g! 14 17 
NS Rae 100|102 102 {100 1001s] 98 100 | 9814 100 99 | 92 99 | 95lg 955s)... ---- 94 98%) 92 100 | 90 100 
Duquesne Light Ist pref_._100| 4912 100%s| 997 10024; 9912 1007s/100 10014/100 100%4| 98% 10012] 98tg 9914) 9612 99 | 981210014! 981210012] 9712100 1100 1005s 


























*No par value. 
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1929—Continued. 

STOCKS March sng M tg August 
Leow High Low Low gas ro Low Se ee High 
$ per per oar per share|$ per share 
Durham Hosiery Millis B 6%, 11 6 44 5%, 4 21g 3 2ig 4 
La akin aba A diiwtiiedt 37 40 45 | 41 “” “ 41 eo 40 448 S 41 are oo = $ = 
Eastman a cee pines 172 185%4/170 264%4/150 205 [16614 199% 
satis ewig 1261g 128 |12612 128 rs —. 17 124%/1201g 126 
Eaton Axle & Spring. 601g 71%) 62 55 62%) 27 56%) 18 36 | 26 30% 
ZI du Pont de Nemours & Co_*/493 665 |675 680 |_... .._.|..-. -.--}-... -... 18812 231 195 | 90 13612/108 128%, 
oe+------------------ 172%4 1917) 175 1 115% 118%g/111 116%g/10712116 |115 119 
6% cumulative 11714 1181g/1171g 119 lies ays RAE RGES ihei i nye Bie RA GS 
(Otto) Bros . ety wats Laos dubelbdeh anwalipna seanleboe nuscthosd. GAsdEGue wines Ackeeeee el (ei Big ek IN 
Eitingon Schild ___._..._.._.*| 361g 39%| 32 37: 2912 35 | 31 “Tit 95/12 ie | 4 iy 
08h nemnndinmoe tie 104%, 10812] 98 104 109 102 | 9512 101 607; 55 61 | 39 «59 
Electric-Auto Lite new 1527, 50 1 641g 9244/ 75 90 
BS o> cwecnenecene 11012 112g a te 1st 11g 118 113 114 105% 1105g/102%, 107 ee 

Sine tees giilbek ie sek dental 8lg] 4 lg 

Elec Pr & Le pret 46% paid__ 136 |cl136 136 |1321¢ 13212] 13212 13212 118 137%4|106 106 |120 134 
eT eee 8 561g 6412] 58 lg} 5912 707% 3212 75g 4475) 411g 52% 

Soehianed o: certificates. _._._. 1061g 10814/107 10914106 108%|105 1081 98 108 |106 109% 

Pref certificates full paid. -|12 125 1 Rs BR eS i ae 127 13614|105 114 |134%4 134% 
Electric Storage Battery... _- 8312 827, 77 88%| 797% 83% 8578 8514 10412 i | 901g] 64% 75 
Elk Horn Coal Corp_.._.._. 6 612} 5ig 6ly) 412 5Ssi 4 4%4| 3%, 414 Ble 1012 41g 5 

Preferred____._.......... 12% 13 9 124%) 8% 10 8%, 9 Big 10 9 24 10% 13 | 11 1212 
Emerson-Brantingham A_-..._ 105g 12%4| 1034 2219} 124%, 1714) 1153 1414) 6 15%) - 675 1012 712 5%) Sle 5& 

EE cca ncicancdomecda’ *| 4 Tig 13 Ie ge ee a 3 Sta 4 lig 3 

Se Bee *| 2712 28 | 27 33 «35 24% 2812e]-... ___ 26 | 20 20 | 171g 19 
Endicott-Johnson.-........- 50| 77% 74% 77%) 7212 7812} 71144 73 | 6814 72 | 6612 70 57% 68 | 61 67-1 59 G641g/ 4914 63% 

referred... .........---- 100/123 123 [121 12414/123 124 [123 12312|123lg 12312)123!g 1231, 1097 1101g|10814 1101g}10814 111 [10814 10914/109 1112 

Engineers Public Service____-. *| 4812 6014) 5212 5912] 47 56%) 481g 51%4] 48 53%) 491g 62 671g 7953| 671g 7414] 31 7153| 32Ig 457%| 37 431g 
oh steaesnsnnne *| 90 10412 98 | 92 97%) 90 9314) Dilz 95 | 9012 9912) 96 10912 12314|1081g 11333 9014109 | 80 97 | 90 94 

ee BPP pcdncdneinna Tsien 99% = 96s = 96 97 | 94 9712) 92%, 96% 991g 108%g/100 10612] 845,109 | 85 93 | 90l2 94g 
eee eee eee is 8 —ebo ° Genel wie “ons cose ssiciimes:” | Giles mn kpaibis iia abtiiaiiiostos. | akimuadleliematnis)- eaeaneeianialts 7 taidiaabin 
~~~ pee Building = 3114 33 | 321g 36%) 341g 3714) 3412 397%) 371g 41 oe” ou 384 40 | 39 40 | 36le 3914) 36 3719| 36% 42 
Raultabie , ON aa 100|493 550 [515 648 [592 765 |666 737 |700 750 |663 663 |653 653 |_... ___- Oe 706 fos Sika Get oa cae 
Eureka Vacuum Cleaner... .- *| 45 62%) 4412 50%) 474 54 | 49 52 | 45 50 | 47 52 | 50 53 | 45%, 52te] 4814 51 | 39 50%| 37 41 | 361g 41% 
Evans Auto Loading ---.....- PF ctine wine 68 '55 7 61% 661g' 551g 63 | 55's 6312! 50 63 | 46 52%! 42 5012) 30 46 '15 30 | 2012 26 
Exchange Buffet Corp_-.___.. *, 2214 2212] 227, 24'2) 2453 247g) 241g 25 | 24 2553) 25 2 25 2714) 2614 27 | 25% 2653) 2514 2673| 23% 25 | 22% 2414 
Fair (The) Co.--.-.--...----- *| 4514 517%) 423, 4814) 341, 4633] 37 397) 34%, 3812) 35 3453 3 3512 40 | 36% 41 2912 3514] 2512 32 

Preferred ............... 100) 10812110 (10412110 [106 110 |109 110 |107 10912)107 107 [10512107 |10512110 /109%g110 |1081,110'4/102 10514|103 103 
Fairbanks Co........-....- 25| 414 5%j.... _.-. PT Se SER aa Ni ae 5 5 4 4 814; 3% 8lo| 6 13% 

Preferred ___........---- 100, 19 35 | 14 23 /|19 25 |11 22/11 25/114 =%16)18 30 | 38 32%| 26 35 | 15 2733] 185g 29 | 22% 34i¢ 
Fairbanks-Morse__........__ *| 43% 51% 513g} 4312 49 | 43% 4612) 40%, 4412) 40%, 4712) 4114 4712] 4119 4933) 47 547s| 29% 4712) 3012 41 | 32% 

7% preferred__.......... 100)108 1107g|10714 10914108 110 |108 110 |106% 110 |106%110 {107 108 {106 110 |106 108/106 108 |103 107 |101%2 105 
Fam Players Lasky, new_..._- *) 2512 60 67's] 5912 707s} 6114 69%3| 61 7133) 61 6612} 63 6933) 6453 74 | G8ig 7412| 35 7512| 411g 56 | 4453 55le 
—— Park Associates _____ didi dled CE spaik” aca 69 7253) 6514 71%) 641g 71 | 65% 70 | 64 68 | 58 66%) 5553 637s! 40 5614| 25%, 42 | 22 30l2 

referred ............--- PCs eaiwebiinn she! 101 1101's} 99 101 | 9612 9712] 97 9712] O6l2 9612} 90% 94 | 8834 901g! 905g 905s 73 80 
FR ns pon kr any eT Eh Re ES a uN Sal MS RORY BOO ee asa AL Gaels Net EERE. Bia Boke Eg GUE BREN 
Federal Lt & Traction_.____ 15] 681g 8612] 7653 7812 85 | 8012 87 | 8012 88% 109 | 87 102 | 89%, 97 | 88% “8853 96%4| 6012 70 | 70 7712 

Preferred .......-.-..---.- 1 100 104 | 9914 102 | 9814 10112] 9812 101%4| 9712 100 | 98 10014] 997g 102 |100 101 | 98l2 10112 90!g 95% 
Federal Mine & Smeiting...100/234 270 (275 310 |266 266 |225 265 |215 230 |240 250 |245 280 |___. _._- 237 245 |195 220 (190 190 |170 195 

Preferred ..._....-.....- 100100. 100%4/100 100 | 9814 9914) 98% 9912} 99 100 | 9912 1001510014102 | 9914 99% 99 | 95 9812] 971g 9812] 96 97 
Federal Motor Truck. -_._-~-. *| 181g 207%| 18 22%] 1412 193] 16 18 | 14 1784) 13% 17% |'1412 1612] 131g 1484) 12%, 14 56 13 933; 8 9 
Federal Water Service cl A ._-*|_...  -.--}-... —__- PEE SUSE rere tee. EA ORS oc _.-- ----| 50 56%) 40 51 | 28 41%) 31 39% 
Fidelity Phoenix Fire ins newt 101 106 | 95 1047} 9014 9912) 93 102 | 9212112 | 9314 10212) 9834114 | 997, 12012/1101g123 | 63 115 | 471g 83 | 63 75% 
Fifth Ave Bus_______...--__- 11% 13 | 111g 1314] 105g 1334] 105g 1312} 10 11g} 953 10%) Gig 1014] 7ig Qe 4| 6 9 614 8lg] Tig 8l4 
Filene’s Sons _............-.- ° 85 98t2 84 97 | 804 90 | 66 82 | 66 72 | 65 8014] 67 72 | 714 78%) 49 75 | 33 5519] 30 

Mic Kivncttacbipitiatn aadilniladieat wesel edu Sudcae nists mbes” Mieke ee ti ae Sei > debnnles cee pare 70 70 |70 7612} 55 75 | 31 47 | 30 41% 

Ee 100|106 107 |1051, 107 |103 106 |100 104 |101 103%2| 98% 10212] 991210212} 97 10012 96  997| 95% 99%| 97 99 | 84 9712 
Digveaioe Tike & Mbher...-.28 steer Poe RAIS Mt ee MONEE: Dy ard? Ws igoheas Ts hken iy. NO ae QO Gager A tt ee cae. weet Sk ae 

Enea RT Ate | SRC SI a ae Pe: POOR, ee ORR: eR a, he Ry a RE Re eS BRM. Sy ESR. 895g 
First Nat Pict, ist pref___-_- ioe 104g 10514|105i¢ 10612} 105 11019|108% 115 | 114i, 11514|116t4 116%|.___ _._.|__.. _..-|.... _..-|.... _..-|.... Lcwcle-ee= ence 
—— WR fc ccndnnd weiss 66 71%| 64 74 | 6453 747s) 62 71 | 63 7112] 641g 695s) 6712 767s| 7153 8512 * 90 | 58 Sete 4412 70 | 48 64% 

2h RE ET OEE OUES RGR BO. SS MR CS RE: CE a TR SOIREE. “See: te 1 2 1% 1901... wnontoen. cose 
Fisk Rubber____......-.---- *| 15%, 201g] 155g 19 | 121g 193] 107, 1353] 85g 117g] 753 938| 7ig 914) 614, 8 6% 9 31g 83g! Ble 55s) 2's 414 

ist preferred. _._......_. 100} 65 7212) 601g 78 | 60 70%) 58 63 | 51 58 | 4014 49 | 41 51%) 355g 4212] 37 4534) 15 3812/16 22 8 1812 

ist preferred conv___.._- 100} 6812 8212} 6612 7812} 65 78 | 60 65 | 57% 60 | 45 46% | 39% 50 | 33 35 46 | 20lg 39%/ 15 28 8 19% 

Receipts 50% paid ........--j..-. 2. |... -.-- eis” wen ct MA ER BA Tw Sec Habis chathade  sbsbies*scckicas ah eee ee 

a REPRE ACRE Se 1 3 Re PASE Sieh TERNS iia WR CaS AE IRAE, TSAR INES: CR gpa, OF Ep 
Fleischmann Co is sis sea asco a *| 77ig 84%3| 72 787s| 68%, - 7934) 651g 7312] 665g 78 | 74 8735] 83 98'!g| 88 99 | 9814 1095%|__.. _..-|_... ----]---- ---- 

“BRS ARR SOtarEes" 2S Sa eee le: Sepak oa UE Seer cae wuaal-cce -n--| S8lg O7%q| STig 91g) OB1g 101g)... -.--].-.. -ncl-ces weee 
Florsheim Shoe class A. ..._. *| 51lo 54 | 48 52 | 4912 53 | 49 51%! 477, 50%| 46 48 | 4612 51 | 4812 505s| 50 517| 42 53 | 38 45 | 39% 43 

Preferred. .......--..-.- 106} 99 1021s] 99 10012] 9714 1001s] 9912 101 |100 101 |100 101 | 99121001g| 98  99%3| 95 9612] 901g 95 | 901g Olle) 94 97% 

»  Follansbee Bros. ...........- *| 62 687%| 62 6914) 501g 73%| 6212 6853) 5714 717%| 61's 68 | 65 7553| 66 82%) 69 80%) 3514 7412| 32ig 48 | 35 45l2 
Foster-Wheeler Corp. .___._- ,, Manipal Rees ae Coker hai: Gade Re a RS Gee. Te 6814 73 | 6lle 95 | 45 94 | 33 54 | SOlg 6912 

Us cee! 0 ELS HRS CARRS SSIES See each: MESA SE SSE ic OSE 175 175 |165 230 (21014 23014/110 110 |---- ---- 
Foundation Co.............. *| 45 53 | 45 54l4) 49 6214! 51% 6953) 44 68%) 4814 53's] 46 5814) 4014 4612] 35 43%| 20le 4112| 12% 25 | 14le 23% 
OS) , rE *| 9314 101 | 85%, 9S | 84 98%) 82 943g! 80%, 98lg| 8253 89%,| 8512 9414) 84 1005s| 92%, 10553| 40 10212] 51 7912) 19!8 57% 
Franklin Simon, pref_____- 100}110 110 |10612110 |1012110 |10612 109 |106% 109 |10434 105 |104%4 104%4\100 10434] 9812101 | 9812100 | 96 997s| 94% 96l2 
Freeport Texas Co______.___- *| 4812 547s| 451g 51%] 38 5014| 44 477s| 3814 4712| 3784 485| 4112 48 | 41% 5lle| 431g 5154) 24 23% 3673| 33% 39% 
Fuller Co, prior preferred_...*|101 104 |101 10612} 99 106 |101%g 10444) 10414 10712|102 1 102 102 |10212 10314|100 10512} 9912105 | 8212 9912/ 94 98 
Gabriel Snubbers “A”’_______ * 28 337%| 20 3112] 2012 247%| 21le 2714] 21% 27%| 2014 25%) 1812 22 | 14 20 5 1812) 5 4) 5 7 

OE STS PITS TE SER aes Pasa Sg te: Re ae: Sa eS at Re oo‘ RE: 77 8312} 75 7714| 76 81%) 6514 80%) 651g 70 | 67% 73 
Gardner Motor-______...._... *| 15 25 | 15 24 | 10le 167%! 121g 1512] 121g 19 | 1814 1614] 125g 157g! 111g 14%, 8 12%) 3% 912) 4 6 3 Aig 
Gen Amer Tank Car_.__..__- *| 94 102 | 86 99 | 8lle 87 | 841g 913s] 81 85 957%) 8712 997g\ 9514 1117g|1075g 1207g| 8312 12312| 75 100%) 8953 10313 
Gen Asphalt__..........__ 100 72% 8114] 663g 75 | 61 71%| 63 7812] 75 8412| 8012 87%| 827g lle] B5lg 9434 4 8834) 47 87%) 421, 56 | 45% 57 

5% preferred__..._...__ 100)114 12014/1087% 11612|10412 113 |106 11912|117 128%/123 131 {125 136 |130 141 |123 130 19 os te ee wnn-|---- ---- 

cic ccwuthaid wneurccconkabauie: abo RO LARS BRE Ec sien test” Sarees a actrees eam arcacins <i ila GEIR SSUES ie g 2%)'---- ~~. 

Gen Baking, preferred______- */ 130% 136 ,138 140 |130 134 ,131 135 |133!g 138 ,131!g 131%/130 135 ,1 1305s| 13053 13112,130 133 |121 126 ,123 127 
General Bronze ..._-._....-- -. SPL SE, iA _-- -.--|---- ----| 55l2 6053] 59 69%) 601g 6514] 57% 6314) 52% 59 | 26 53 | 24 37 | 24l4 34 
Gen Cable...........-....-- *| 37i2 54%| 5O0ie 61 | 43i2 60%| 45 561s| 38's 55 | 39 46 | 4112 4814] 42%, 5712 59 | 321g 54 | 23 39%) 25 3312 

ae hs 2 100|106 10712|106 1071s|105 107 |104 106 |10412 106 |10412 105's|10512 106 |104 106 |105 10612|10314 107 |102 10314) 10212 10512 

|. GORA RSA Ist *| 81 10914|10312 12012] 95 119%) 9612 111%} 85'g 110 | 8814100 | 90 9712) 90 115 |102 117 | 70 108%4| 65%, 9312] 63's 774 
Gen Cigar, Inc. ............. *| 63 71 | 67 74 | 65'%q Jl1e]| 66!2 72%) 6612 7212) 6712 72lg| 691g 73%) 6712 73%g| 65% 7Ol2| 42 6712) 451g 58 | 50 55% 

Preferred (7)_-....------ 100) 11214 122 {116 122 |11714118 |117%4 120 |11512120 |117144 119 |117% 120 |115% 119 |115%116 |116 1161g)111 118 |112 1L12lg 

MINNIE a: scitecbiinen- couninsaseptntsitnn-wineia de hieietn “aap u nae: iagehe HERES Lae OTT CREM TEARS, SRR UPR 13g PRAISES: SOR, KM eiage eas jt Rept eeS 
i i cs */222 26114/224 262%|219 251 |22512246 |243 295 |26612 3247,|325% 377%4|3651g 403 |35214397 (210 37912|/168!g249 (212 257 

New when issued_________- , TR eat OR Sin? oo RRR GY SR IR Sey Ree mene, RES H I sor: bike: ‘mb idee \ckueiliswen “spgbieieey -capeks= a>’ eee: ee 

RL OE Se 10} 11 1112} 11% 11%] 11lg 115g] 111g 1114] 11 11%] 11 11%g] 11 1214] 11 114] 11 11%9] 11lg 11%] 11 Lttg) Ll lig 
Gen Foods Corp....--......- , RO es CMBR RPS: | ESTE eB ery Pee eey 7314 777%| 6814 74 | 631g 7314] 35  65%| 391g 92%) 45'g 5212 
Gen Gas & Elec cl “A” _..___- *| 70 89 | 82 89 | 87 8812] 73 90 | 79% 8314) 797s 8114] 797% 102%) 98 109 |101144112 | 70 103 | 59% 8014) 6612 82% 

Class “RB”... ..--o-cccncens *| 76 10412} 90 94 | 91144102 | 95 112 |105 109 |.--- -...|100144106 |104 105 |105 115 [116 116 | 90 100 |100 100 

Preferred “‘A” (7) .....-..-- #1115 11612/10812 1161g|107 114 |108 112 |105 112 |103 111%|102 108 |104 108 |10312 108!2| 99 109%4| 99 10212| 10114 106 

Preferred “A” (8) -....----- #12119 134 |121 135 |127 134 |124 13119|11812129 {120 123 |111t2 120 114 120 |116 12214/116% 124 |11412118ig}115 118 

2 a Ne es */108 10912|107144 115 |107 113 |104 i) WS” 230l OO WO bow ckoilaces Se Sas CS pee eee 
ce Cream... ---- “68” “Frigl 67% Tal 71 Veal Fi” Foul 6B” V5%| 80° Fim l big Gore] BO BH 

General Mills.._..........___ *| 83 891g| 85 8812) 74 857%) 7412 801, Ig 2 8 8 8 8 

ae 100| 98 100 | 971, 97%| 96 97%) 9512 97 | 96 96%| 94 9512} 91 96 | 92 95 | 91 93 | 891g 92ig) 87% 92 | 87% 92 

| APPR GAARA S. de age ee ce. eg Sen OE. ecb cd Uk, bene  calelteihe Sebslocia LotAsphs debe sean pia been 

Gen Motors Corp...-....--..- SEs TI ons cdenlogcs samen eRe, TEAMS PN RS RSs Pe aR ERR SiGe OE, ERE NTS ME Re ee 

New when honed RES IE 10| 78 78ig 85 | 77is 91%| 80%, 881c| 68% 86 | 691g 7615) 6614 7714| 6814 7514) 66 793%] 3312 6914] 36 46%) 38lg 447% 

Preferred 7%-......---.-- 100} 12424 12612) 124%, 126 |1248,126 |12412 1261s 12219 125 |123 124 |1221g 1249/1223, 12414) 12253 12514|117% 124 |112 120 |119 122 

Preferred 6%-......-.---- Oo" Rega macs Bete Fe ee OO Re Bie ake 10814 10814| 10712 10712|106 106 |.... ..-.|105l4 105% 

DE BO cc ewcchicenecene 100/109 11014| 1091, 109%,4| 11012 11012/ 10912 109%... _._. OTM Bt ccs cwcttncke adue 10712 1091g| 10753 10753|104 104 |105%4 105% 

m Outdoor Adv “A”__.___. *| 501g 52 | 495g 51 | 49% 51 | 5012 52 | 47 50%) 45 40%) 44 47%) 431g 48 | 43 48 | 30 497%) 35 42%) 35 41% 

OFan certificates.__._.._- * 3215 35 | 32 367%| 331g 41 | 33l2 391g] 33 40%] 33 3814) 2712 347s| 30 3312] 2712 Blig) Oleg 31%| 151g 23 | 155 2012 
General Public Service ___...__ VY Siete iptnenas, Trae si ER, ARR. aia ER 57 64 | 62 737%) 7212 98 | 75 85%| 25 76 | 20 42 | 28 41% 
Gen Ry Signal__.__...___.._- *| 95 1041g| 9712 1101s} 931211112] 95 10812|100 1167g|10414 1191) 11253 122%g| 10812 12612|113!g 126 | 70 114%) 70 92 | 79 97 

thn ne: eRe a a eae RS 100) 99 103 |100 10112/1021g 103 |10312105 |105 105 |104 104t3|10314 10412|10414 10412|106 106 (103 10612|-... -...|101 10212 
Gen Refractories ........... *| 74 81%| 75 8612] 71%, 82 | 68 8412] 715s 85% 7253 79%| 77 841g| 8212 8812] 81% 88 | 54 84%! 50 734) 59 67% 

SS OE SMITTEN SRI RR ssi PASE aes ee) Pees es ee ee eee oe wocal eens omnes 
Gillette Safety Razor_____- 400/116 126% |114%4 124 |1105, 118%|110 115%} 104% 120 |101 112 |10Biz 12112|120%g 142%|125%4 138 |100 143 | 80 110 | 925110 
Gimbel em oatped Soper ardent i *| 43 48\4 4214 45 | 377% 4312) 3814 417%) 341g 40%) 31 34%9] 2014 40%! 30 36 | 33 397%| 175g 3512) 101g 217%) 11 19% 

7% preferred............ 100) 841, 90 | 83's 85 | 8153 8412] Slig 837%| Slig 82144; 81 82 | 80 85 | 7612 8012] 8012 92 72, 4 71 8212 56-77% 

GSES EE Sak CRITI PME PLE Ss, Me Ra ce aegis fl Site eT BAG IOSE Ss, MEI 4 4 on a 

SSB RRR a RRB ie ae *| 367% 4414) B8ig 437| 3912 45 | 41 5O01e| 42 4934] 451g 61%| 57 641g 57 61 | 53ls 63 | 26 5812) 27 385g) 3ilg 39 

per yy preferred...._. 100 10312 105 10412105 |104 105% 103% 106s 101% 105%|101!g 10332}103 105 103% 105 102% 105 99 10412] 95 103 |100% 103 

Re ean enpenel 8 SS EES EE SS Seem ee ig ©" AOR eae BRC RG Pam Pees Se aa ye pa 

Le yt eee hcorenconreson - Bhig 66 | 44 61%) 4412 52%4| 4412 5214) 45 5l'e| B8ig 481g ite 3912) 301g 35g) 10 32 91g 15%) 12 22ig 

ye poe eer eames ee ~tos Picnelieagl 11883 118%] 11814 118%4/_... -...|--.. -.-. 493 hae WOR sg 106g ea elacce ance 



































* No par value. 
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5912 60%) 5814 60 
11212 11212|112 112 
241g 2512) 235, 2512q] 2414 2414) 24 2514) 241 

2914] 207 28 | 21 25 | 22%, 247% 
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17 21%) 1612 187g) 15's 1 15 
42 50% 40 45 | 34% 4414) 34% 41%) 35 44% 
15% 20 1612 1814] 131g 177g} 1353 181g; 16% 23% 
7212 744 75% 767%| 7212 76 | 72 75 
TREE PR SRO ATS 39 371g 49%) 4212 4912 
eat tihbehné ckh dian ake 501g) 493, 
6512 747%| 68 6 74 2 687%) 65's 7212 
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70 88212 lg 731g 69%| 6314 727, 
8llg 9312 897%s| 751g 92 77% 84 9Qlil2 
60 7612 687g; 391g 5733) 4053 497| 3812 
30% 34% 3812} 35 3933) 34% 305g 3553 
22% 2612 2312) 17% 2812} 19 23%) 18 21% 
Bate 44 “Gite| Fase BOI Big Big! Adis “STIs 
ig 44% 4 4 2 8 2 
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35 30%) 36 40%) 34% 37%) 34% 3712) 3612 38, 
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975s| 15553 17244|1361g 16512|138 17014) 166'4 181 
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15512 1797g\175 19434)17912210 (21734 24612 
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6714 76%) 5412 80%) 55% 6512) 62% 76 


\4 2 
10153 1127g| 92 119%4| 94le 109%./ 105%, 127 
pieiinandn: Shida neine 4712 54le 
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41g 61g) 4 Sle} 5 5% 
CNS Sapte iirc PRA age ae em, 27 2912 
39% 51%) 38 48%) 381g 471g) 44% 4912 


44 545s 2 53g) 4653 52% 
ante Setblanme ones 22 122 
Oe WE beeee eeeciness tenes 
87 9014) S514 87 | 85lg 8712 8912 
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1929—Continued. 
mgs | June Ni 
PirtehlLow Low High Low High|Low High 
in’ ii 120s 
214 
tea" davuliash tone 
eget sebalcens ame 10% 11% 121g 
“se- eel see Zee 
ibis 238 
we, OF Be 
33 37 
2612 27 
"185, 3 
"Big 10%) “6 “Oig 
75 83 
“40%, 76 | 54 G3ig 
48 50% 
“Siig 24%) 23 ¢ 25° 
85 92 
“6 “T8%| “Sig “7 7% 
“27 “BOle| B2ig 43° 
95 100% 
“46%, 50%) 46 63 | 483, 2 63 | 34%, 40%) 28 30%) 32° “B7ieg 
1121g 11414) 112% 116 {110% 116 | 110% 11214| 10312 109%4)109 1101, 
13% 1673] 16 1914) 16% 1912 16%} 10 .- 85, 11 
6812 7214) 70% 721s| 71's 76 | 65!g 7Olg| 62 60 
8612 93 | 86 90 | 871g 961g) 67 91 | 53% 69%) Gilg 71 
43%| 37 42 | 3553 391, lg 30%, 226 : 227% 26% 
bens ditiaes. aaddindnes  anceebade ade 2 hie ame 
83 9453' 82 9253) 86 947%' 41 877%) 3814 597%' 413, 55% 
431g 4312 38 | 36 36 | 36 36 | 36 36 | 33 32 
hMitinesdiaabebah hee ae lesak ask 110 110 SP 200 ‘lacak: cobateacc. abeckihed -aananeee 105 105 
cameo Gas (St Louis)... .100|235 241 235% 245 i242 260 |250 325 (235 — 195 23412|175 185 210% 
5% Preferred........ shud 102 102 |10012 10012)100 101 100 10212)100 103 |) 100 | 9712102 | 98 101 
Lago Oil & Transport... ....-. *| 2712 33 27 31% 38%| 32 3573) 2912 35 32%/ 1613 24 
isduvdspews eunona™ ae 1361g 15714 144g 153781136 146 |12914 143%] 901g 1307s) 80's 110 | O11, 106% 
Lee Rubber & Tire.......--.*| 21% 25 | 19ig 23 | i8ie 23° igs 20 “Tiig T5a) Tid, Tag) 10%, 13)" “Ti |“ Big ~ B%e| "iy rg 
Lehigh Portiand Cemen 50. «(61 47% 51 481g} 41 4612] 34 4119) 30 te soit 
Preferred......-..-.-- 09 110% 107 110 |1081¢ 100%/| 10714 10912}102 10812/100 2 105 
Lehigh Valiey Coal ..... 2053 2853 20% 2812) 221g 27 | 2353 29%) 10 32 13 20%) 13% 18 
ebenlebctbeloes 35% 40 37% 38 41 | 38!g 42%) 371g 421g) 3712 38 
Lehn & Fink.-.........-.--- 53 «O58 48% 5212} 40 49 | 42 48%) 3512 45 | 28 28% 34% 
RAS GOON. oc ccccnca faded: onions agedibave. sbanlanhs. édnubend: wckalogue | sadelecho bend 395g 43 | 37 4212) 1 39 | 18% 22 
BAGS DOVGRG. 665 on ccccccceqcn™) BO TR SIG GE feces cccclecss secclscese seccloces wasclocss enscleces cncelmece csnslesce cascleses o658leces anes 
Lima Locomotive Works 441g 55 | 40% 54 523, 49 73 515s 36% 47 | 31 3812] 324 8 
Liggett & Myers Tob pref. .100)136 13614) 136% 13714) 135!4 13712] 13512 136 125 132 |125 12912|128 131 |128 13212)128 13612|137 140 
Common ........--------- 25| 92 10512) 8912 9812) Blig 924) 85 80% 8312 8612 96%! 871g 96%) 8012 106 | 80% 91- 100 
PE Kiidwcnkavecbpacund 25| 8953 10312] 891g 9812) Sllg 9412) 841g 90 83% 907%s| 8612 9714) 87 97 | 8212106%) 80 97 100 
Link Belt Co _...........-..- a Pe eee 64 61 53%, 58's| 53 552 50 53 52%| 48 5lig 7 375g 43 4012 
oS Carbonic........---.- */ 10312 113%) 79 109%) 7143 877%) 75%, 8953 8753 1017g| 83 9712] 835g 94l4 40'g 5912) 491g 58ig 
aa-................ ee eee 8412) 60% 83%) 585s ¢ 6455 “BGig 617%| 55% 6214) 58ig 60's] 32 G41) 36 51%] 401, 52% 
Preferred _........-.---.---- */ 1023g 110%4/ 10412 110g) 98 1087) 97 1Ol's 93 9212 98 | 95 9653) 80 997%) 81 85 90 
P GOUERIGRES co ccécliode cauvkecbe ease 90 95 | 91% 92 897g 90 | 88!g 90 | 89 9012) Siig 88ig) 80% 84!2) 86 86 
— “iE ES EE ane *| Tig 10 753 8%) =7il2 8% ile 8 ni 75g 97%| Tig Og) 4 8 4 Big 4% 
Dcpindittbhunebbheontireibiese <—~wseies Gheake bine > oie | ae 1 inde doctinbon eiliehesce <nccleénh Oheenaees. cand 
Long Bell Lumber A_.....-... *| 2814 3212] 2814 31 29 30%) 27 29% 24 m 25° 24 251g] 181g 2312} 13 18% sone ps 141g 
Loose-Wiles Biscuit. ......-. 25| 641g 7453| 641g 72 59's 7112] 5912 6953) 56 68%) 585s 63 7114) 621g 7514) 70 877%) 451g 827% 581g 
Ist Preferred __.........- 100/11612 118 {11712 120 [11612120 [118 121%9)117% 11814) 115% 117%)116 116% 11612 11814|11612 119 |116%4 11712 iit 110% sini, 11914 
Lorillard (P) pref........-.-. 100 93 |90 92 | 8 92 86 8812] 8412 9712} 92 93 | 91 B24) 92 94 | 9 94 | 90l2 99%4 921g 
on eng aah gpa marth dil m e'm tena 25| 2412 28%) 24 26's| 20 2514) 2053 24%) 201g Bile] 241g 28t2) 2212 26 | 23lg 27% 7. Bs 1414 30% Ta 302 14ig 19%, 
CB. oc ceoccccoceasccesces [eece esecleeco cece eece secchcece Seseleese edseheces caselsecs ssceleses ense , i | Cee Ce ee eee es eT 
Louisiana Oil_........-.-.--- *| 14 18 131g 1614] 12% 15 13%, 1612) 125g 1512] 121g 1312] Il'lg 13 10% 131g) 11 121g) 7 115g} 75g 10 81g 10% 
6%% Preferred ____....-.- 100) 8912 95 | 89 10014; 91 93 | 89 9312) 90 92%) 9012 92%) 90%, 9012 94 | 887% 9012} 80 85'2) 80 84 
eaters Gas & Elec A_....- * ow A 401g 45%s| 38 44%) 38 41 | 35% 40%] 371g 48%| 44 59 | 481g 57%) 52 72%| 28 6612) 301g 42%) 35 45 
dcltthivitbinene one wkn tn ee ieee beoctonba? smomsahe Sapdivede Seaclasds Suadlocee Hinathian. dnthiinie. cansfobne. Seataa eee 
Ludlum Steel bb nod cgateaian Ti, Ge Be. Bs ocd a cdaebewcs dacubicbe etsebeess snieWeees icccksoad decsibbes, Babee cde chcclseeen. 666¢ipake tam 
Lthpibindidnesencooves 681g 8012) 6612 82%; 70 87 7 100 8412 10034) 961g 1087s 8 861g 101 40 107%) 22 45 30 43% 
Sree Rata henteeaannep 100 101 984g 10012} 99 102 |108 108 |1097%g 118 |113 117'2/110 110 |1087% 113%) 95% 112%4| 76 96 77 =90 
McCall » emai wat@eheervent J Tit, 78 | Zitz 75 | Zitz BO%4|°79 102 | 97 104%| 94% 104 | O2i, 97%) 96 10412|,76 108 | 70 82 |a30i, 45 
McCrory Stores... 10612 113%|102 112'2)100 105 98 10014] 9712 1015s|100 10112} 9512 101 96 10012) 91 981g) 841g 98 74 88% 
Class e pr a oe 106 11512/100 11412/100 104 9814 104 97'g 1043; 98 10112) 9714 104 98 106 87% 98 | 79 95's| 70 Sl 
6% Preferred_....._...--. 114 120 |115 120 |111 115 |10812110 |107 115 |107 109 |100 108 [10212108 | 98 110 | 8612 103 | 91 100 
MeCraw tilt Pe Publishing Co ._*|.... -.-- 43% 48 | 42 47 | 415 4llg 4612] 40% 42 | 40% 45 | 40!2 43 | 39% 30 40 49 | 3212 36 
McIntyre Porc Mines_.._..-- 5 2312) 20% 21 19'g 2312] 19 19%) 16 18 157g 1612} 15 15%) 15 16 13% 151g] 13% 15 121g 14 1444 15 
McKeesport Tin Plate Se oe ci cilearehin *| 71lg 82 | 72 81%) 6212 77%%| 66 7212 8014| 677g 72%4| 68  737| 673g 73'g| 681g 75% 71%4'54 581g 6814 
McK & Robbins...... .. *| 49 653 | 51% 5812) 49 49 561 557%) 4912 56 | 50 63%4| 50 54 | 46 5178) 4512 49%) 2ilg Baia 3044 38 30'g 337 
Preferred ......--...-.-- -- 50| 5714 607% 62 55 607%:| 57 59 | 57lg 62 | 58le 61 58% 63 | 5712 60'4| 54 5712} 40 5412| 40 44 48lg 
McLellan Stores Co........-- a ge fe re Sa bene ciehabdn’ buaeioasa aibebebaiee aatien 54 5912, 45 5414) 30 4912, 21 36 | 1812 26 
Preferred......-..-...... DOcin atbihweke  ovak nt wetadiban <eeibeana caeleel Pay BR Sk Ten 931g 96 | 93 Q4igi Dilg Pile 90 
MacAndrews & Forbes._.._..* 4212 46 | 405, 45 3 | 37 39 | 3712 3712 4012 38 | 381g 407%) 3014 39% 35 | 32 36% 
Ps c0n snc ssection 100/104 106 |... -.--- 10612 107 | 107% 10744) 107% 107%4| 10714 10734) 1055, 105% +a 105°3|106 106 |107 107 (10412 10412)... .... 
Mackay Co’s_.........-..-- 100/122 125%)... -.-- i ee ge eee [oe Mee Thobe’ aace GO OP Teave : cane B86 190° 1106: BMS. woe 
4% Preferred_.........-- 100) 83!g 841s] 831g 831g) 83l2 83%) 84 84 | 84 84 |... ----|---. ---- 83% S4igi_... -.-- Pee? eR ro AR ae 
Mack Truck Inc.....-......-- *1104 11414) 104%, 11424; 91 110%4| 9512 108%; 91 1085 “93° 101% 93 101 95'2 101 9412 1 66 98  B5ig 719% 68 
DE cb cdnbiiine dbateuwniwe *1168 186%4)162%, 173 (148 168 |150 165 |156 173%4|15812217 | 196% 22214 wee ar - ae “— 12012 239%4)110 164'4) 12912 165 
PREGES . 2c cc ccwccccwccccccccloose coetlsege <sesiccee oo-- oaks tinpnplonee) chatibeah melgivese saan 7g 2 Diecce succlocee eterlenss cone 
veedlinets —— Garden. -_... *| 181g 217%) 19 24 19 23%] 181g 217s/ 18 197g} 1714 197%| 17t2 19%g| 16 1812] 1714 18% ty + 1lig 157%| 12ig 15 
Magma Cop ee een uueuuu-*| 66 7212) 6853 7812) GSl2 82!2| 67%, 74%) 60 74%) 641g 70%) 63 70 | 66g 75's 77% 35 =! 5712 
Mallinson th R) BO cccen: *| 32 30%| 28 33 24le 3O!2| 2444 322i 2414 Bille] 25'g 28%) 18 26%) 15 2012] 15 19% 10 1% 6 10%) 8le 11% 
7% Preterred_._........- 100/101 10512|100 104 | 95% 100 |.... -..-| 99 103%] 9714 98 | 95 97's) 87 93 | 84 85 | 80 8912} 76 82 |_... -... 
Manati Sugar__.......--.-- 100 26 | 191g 2lig/.... ..-.- 151g 20 | 131g 15%] 121g 165 | 15 26 | 15 20115 15 | Ile 15 6% 1012) 3 6 
7% Preterred__........-- 100) 4314 5012} 44 50 | 43 44 38 44 | 36% 41 31 37 | 35 43 40 40 |35 35 | 32 341g} 20 207%) 19% 24 
Mandel Bros_-_.....-.-.------ *| 31 3412: 28 3712] 31 37 30 3412| 28 3012) 24 2814; 22 25 | 28 24 | 2312 25 14 26512] 19% 24 14 24 
Manhattan Elec Supply --.-.--- *| 3014 37%| 32 36 | 2853 33%4| 28%, 31 | 25lg 32%| 25  27%| 2412 317%g| 2414 297%) 25% 29%) 22 27%) 19% 2312) 20 297% 
Manhattan Shirt.........-- 25| 3212 355s) 2953 33%) 30 31 28 30%) 2553 30 | 27 32%) 284 26%, 2812} 27 28 | 21 30%s| 19% 25 1914 22 
Preferred__........--.-. 100|120 120 |120 120 j119 119 j|119 120 j.... -.-- S50 BID lids. ecccloass ecosloeesd bhevivges’ Saee LIT S00... oeae 
Maracaibo Oil Expl........-.- *| 14 1744) 12 15 121g 17 14 1812} 12 1753} 131g 15%4| 131g 161g} 145g 1612} 12% 1514) 1114 15%) 10 10 Sig 88g 
Mariand Oji__.__..........-- *| 371g 471g 357% 41%) 3714 43 | 391g 447) 33g 4114) 331g 36%) 3414 357%s|/---- ----|---- ----|---- ----|---- ----|---- ---- 
Marlin-Rockwell_..........- *| 74 79% | 6912 77%4| 69's 77 70 7312) 72% 897%| 77 835s! 7314 7912] 731g 837s| 731g 8614) 30 7 30 53%) 38 52% 
Motor Ciicieceds aman * a 66%, 79%4| 70'g 79%| 73l¢ 9214) 74 104 | 74 92%) 71 95%) 77 93% 85%s| 25%g 47141 19 35 | 23 2053 
OE 6 citi hi en ewetatibmd mie Seen: Sassloond seasichae shenivage Cape sme wossloese coselosns snsdloos® Sabvaleces cosslésee bts tenem eeee 
By Perry Corp......-..-- *| 1614 18 14144 163%) 14 165%) 121g 1419) 8 121g) 7% 8%] 8 13 S.  - 6 81g} 34 7 2ig 42) 3 51g 
Mathieson Alkali Works eerie #1175 216%|179 218 |172 204 |c5O 21012} 42% 4558 54%, 68%3| 5314 6314) 571g 72%) 29 711 46 341g 447% 
7% Preferred 00 121 125 |123 125 |123 124 |123 124 [12114 12312/122!4 123%) 12214 125 og es 12212 123 |1221g123 1122 1245, 
RGN. ciccmcuscwsnccceccclocss cecelécée socclesce Succlense senslscss aseeleses saasleses sencleese sane Blecce cnasisace sscclscae sace 
May Dept Stores... 901g 10212) 83 98%) 83 887%) 731g 87 | 73le 8414) BS2ig 96%) 80!g 927%) 7712 105 59s 99% “ es 4512 617% 
TORS. gg ecccccccccccwcccclancn succlocss Sesclesse cocalcoce scoselecco euccloese soenlecne sccelcese ssceleese seen 4 8 wm. SRbesh: coe 
seapiee ¢ Co new 2llg 227%g| 20% 24%.) 21% 25 19 2212] 19% 23 | 2014 2914] 23% 2912) 22 26 15%g 22g) 15% 181g; 15% 197% 
a oss 6 os ss deinen ead 4214 4312) 411g 43%) 41 424; 40 42 384, 4014) 38%, 4914 47 38 4212) 3314 40%4| 20!4 3414) 2814 32 
ist Preferred 87ig 881g| 8712 88 80 8712] 80le 85 | 80 84 | 82 86 | 83!g 8612) 82 8314) 781g 82l4| 751g 80 | 76 78l2 
Melville Shoe Corp 62%, 71 5612 65%| 5912 65%) 58% 68 | 59 61 60 60% 65 | 59 642 59 | 30 45 | 261g 35 
RE RES 25'g 31%} 20 30 | 22 27 | 21'g 30 | 2153 271,| 26% 30 297 2773) 9 28% | 12 197%) 14% 187 
ane PORE ERS, aE BS SN Te Roe OR... SB 1008. SE Laakkcceckoses date 101 101 |ecce seve OF. Midua sane 86 92 
siaeeuabbene Vie post. "37| 24 26 | B5iq 27 | 25% 26%| 25i2 26%4| 25ig 26 | 245, 26%| 24%, 2b5ig| 2412 25 | 24 25tz| Ditg 24%) 22 BBig| 33° 23% 
Mexican Petroleum ........ 100/240 275 |.... --.-- 6 242 rod pred 2 210 212 212 |218 218 |202 202 ios” ian” 176 195 |180 180 
o sien we wiliccteiilin Sissy Lehbihnees weteleses cone on cue clvedu “wesc tebe escelcbee cosalones | same Hae MRK eeaccs ease 
a Seaboard Oil_....... | 461e 69%5| 4212 54 | 4ll2 56 | 45% 60 sf ts ore . B6lg 5494) 331g 41%) 21% 371g) Oly 12 1014) 15% 23% 
C6. oc cncacnctnbotdanmdkbes Beweleces <werlocee coos| sees: auee O Dele--- ----|eene cnweleeee ewe wleeee wmwelenes senelee-- ---- 
Miami Copper.............-- 5| 301g 36 | 341g 44%) 35's 5412) 42 5312] 35 1g] B8lg 43%| 40 45%) 41g 46 | 4014 47%) 20 431g; 24% 35 | 25 3llz2 
Michigan Steel ............-- Dthe  aiicEanks entaleadd east 10014 101%4| 95 105 | 85 108%4|10733 1227|104 114%/104 112 | 59 102%i 50 73 | 44 59% 




















*No par ualue. 


@ Equals ex-diy. 1 additional share for each share held. 



















































































88 FINANCIAL CHRONICLE [Vot. 130. 
1929— Continued. 
STOCKS February | March Aprtl M June July August Me October ‘ovember | December 
Low High'Low HitghiLow Beakcat Htgh Low Tigh Low High\|Low High\Low High\Low HighLow High\Low HighiLow High 
per share|® per share|® per share) per share|® per sharo/S per share|8 ro lg $ share’ per share\$ per share 
Mid-Cont’i Petroieum....-..- *| 3112 397%! 3012 33%) 3 3612] 33% 367%| 33% 36%) 33's 35%| 31% 34%) 31 30% 31% 34%) 2312 3412) 221g 30% 
7% Preterred_.......-..-- 100 120% a SE GP bdkas Sacckadun NdccrEkbee cncclewen .we-lunos sesigbeed shabkpich hetelesce, déeuhinee. hee ah 
Sabb wed oben enet 4 conti ones sscclasse séenelacce cosclaséss sun loaned sobrloass stetinnnn Sasclssses Shbchenes candcaoe 660” 
Middle States Oil_......---- 10; 41, 5's) 3% 4%) 3% 5 4 Big] 3% 4%) Big 412) Big 412} Zig 4igi 18% 25) 1 2 Me: Wass. csue 
Certificates... ..--------- te "3 ~ Bia] Bi, Big] 25, Biz] 2% Biz] 2% Bul 2% 3 | 21 - 2° $i ts 24 " i ‘ it neg “eee 
Lisa dhe ibaa ak 2| 8 ‘8 ‘4 4 4 2 8 8 8 
pr ay Steet Prod pref... .100)238 26314|225 251% 2439, 2661;|25214 275 (22712 269%, 442, 303%,'271 321 (290 309 184%) 15112 194% 
Miller Rubber....-...-.------ 2212 28%, 231g 287%| 2353 2612) 19%, 2312) 1 14 18 | 15g 14%) 9% 5ig 12% 0%) 3% 5a, 
Milwaukee Ei Ry & Lt pref- ido 101 101 106 106%,/ 10912 10912/1 106 1101 166 feces ascckoese sats 106 106 (10312110 (105 10512)103 103 
Minn-Honeywell Regulator -.* ins tne neciicden attthneds Abésloncs mbashdiiie, —pralrnin <asnele olla 115 88 117 | 59 92g) 631g 80 
Ss ND PT EE ccc hn das. “Secclidce ‘Wandicde Kaablenns secabasce owes 26% 40 4353| 314 3014) 2712 10 «30%! 121g 17%) 11 17% 
ES SER CE CaS OS RS SS ie, 97 100%) 95 102 | 93 99%) 90's 95 | 80 8912, 65 75 | 70 79 
Mohawk Carpet Mills .......-. *| 7012 79%| 695, 7812| 6512 8014) G8Sl2 77 | GOle 75 | 65 72's) 66 72%| Glig 6B | 6B 71%) 4714 66% 35 4714) 36 51 
Moemsante Ciremsioss Weeion. Mesias cmechcene cocclecdis Seccloses doccdcnss soccfecse coccfesoo cocslecce caschseccs once 60 80'2, 47 71 | 47 5&6 
Montana Power... ...---- Bees Eee Lee BOO be. weslkookd  Acéobineses ttwcloone puc- ieee ceeeinadie seebeans sdhehbaun. basiindads cagubiai die 
ee Wara & Co new. .*/ 13412 15672120 145!2|1111g 140%4| 11114 120%g} 99 1327,| 10012 118 1 , A 108 yg 116 1377%| 4912 11712| 4914 72 | 4258 67 
BG + ediptnncccrctiobsone ci  diplinenhs wehbe Dini debtichbn teinletes paws C. ED EE Diccar sapeliane .ceedlaans ‘nendieig sace 
a > Motor Car 62 8 72] & 74, 5s 6%) 4 5%, 4 5 Sig 4%) 3 412} 212 5 iis ; — er me ee a 
ee eee Eek wadtinene seedidohe babtlhabce cocdogae apeckocss «ceseteess sauna guaeneese: can 2 
Morrell SRR citi pe dma sameinee cal seaoons Absa 75\4 78%| 72's 79%4| 75 80%) 70 77%| 70 7312 42 81%3| 5412 6612| 57 63 
Mother Lode Coalition Big 3% 412 Gle| 3% 5& 3 Bg 3%) 3 345 7g 2% «3 lig 21g) 15g 2%) Ilg 2 
Motion Picture Corp 1212 18% 43%:| 34 4012) 3614 441g) 37 60% 5934 34 45%) 14 381g)... ----|---- -.-- 
Motor-Meter class A 20 16: 224el 18tg BWhel 1B lig) 14% BO%si 15% 18%) 17% Sligh_.. npn cn cefe ene ccccfecee cocofecce acne 
EE SE EE a Ae PR See 16%, 164 19 | 4 1 RRS FORME OS TRIES! Fe “OR PE 
ee ee ks caselesse gunsiokee onn= 26 31 | 2614 31%) 16 31 Big 16%) 5 8igi 4 612 
Motor Products 165 104% 177 206 {y111 1821¢|10612 13712] 9612 140 118 138 125 107 36 63%) 49'2 63 
DS Sdacnr=- -sodccccammcsiocee secelacce seeeleoce a252 4012 50%g)...- ---- wan cote feeee seewlasse conefewce cnee|osee cncslenee cmesloece soso 
Re ae 4212 4614 4712} 39 4612) 42 47%] 4253 48%,| 40% 451,| 43¥3 54'4) 46 56's) 38% 5253) 261g 4014) 21 34l4) 26 28ig 
Mullins Mfg....-.- 7lig 81% 75 | 58's 6712) 60 64 | 48 6714] 42%, 50%) 44 Siig) 36 4512) 32 3814 33 10 15%) 12% 19 
new .. 98 10212] 92 101%) 9212 9612) 90% 94 91 99 86 93 841, 88 75 83%) 74 8s1 72 87 581g 67 55 67 
Munsing Wear..-- 53 5612) 5212 59%s| 5O0le 56 50'g 59 541g 61%) 54 Gils) 56%2 60%) 53%, 58 524% 54%) 40!2 53 50 | 48 5Als 
usar RGR 68 7712| 62 78%\ 6314 92 | 86 4| 8012 100%| 87 94% - ~ ©. 1 20 65 | 14% 28 | 16% 27's 
Cee a en, eae betibme! wsektadee eutedlbance cdodhoabe. sqcnrane) etic 2 OD Shale cnmchicnn, setcbonsa oaee 
ee ee a i ete, cieakiven cblalchin seldiselis cetecoes dneclesth: abaclpat® sant 40 4412) 43 63%) 30 6712) 34ig 44 | 35g 42% 
Nash Motors Co.........-..- */10214 1187/1031, 11412} G4 113 | 9612 102%) Slig 99%) Silg 87%| 82% SAlg 92%| 7653 8753| 40 817%| 45 59%) 5Olg 50% 
National Acme stamped_.-._-_- 10) 281g 31%) 28% 3912) 28%, B12] 201g 34%) 31% 39 BB | 35% 41%) 331g 38%| 30% 3653) 151g 33%) 145g 21%) 1big Zig 
National Air Transport -....- My Gi, id Ree le! Se ME 3712 4814, 36 42% 35 4312] 36 43%) 27 36!g| 13 3214) 131g 18 10 614 
Nationel Bell Hess........200/105 234 |101ig 216le}_... -..-}. 2. Week pele ne one. few we ewenlecce cocwleece -ennfenes connfecee cannfeen- <oc- 
| EES SOR I: _, BE 66 707%| 50g 71 | 501g 597%) 4 474 42ig 4912' 40 44%) 34  437,' 12% 34%' 10 Zit, Dig 15ig 
7% Preterred............ 2100/1154 118 \110 135g/109 110 1105 108 [10312 1071) 102% 103%|103 110 98 104 | 91 98 | 79% 91 837g 76 
“= nal Biscuit.........-.. 4 18712205 [180 195/168 18419] 170%2 187%) 1 70 19219|190 216%'196 215 |19512223 142 236%) 140 19112)165 = 
7% Preferred 143 144 |1427% 144 [14112 143%) 1415 142% 141i, 142- 140 14314|143 1431414112 146 (140 142%/142 1451, 
National Cash Register A 11812 14844) 12012 134 1 12219|118 182%g116 12301g|122%g 142% 64 127%, 59 867% 
National Dairy Products_ 12212 13712)1 rt et A et ee ee ee Ae ee ee 
OSE ER Ser, Se SNR i, ~~ SecdlSemies skinliae 6314 751s| 7412 85 | 7614 8612) 73% -- 36 74% 42 57 | 46 GAlg 
te eins: éniaiels meds ctimiicseb «atti bean datslontn. «iene? stptlunee one icin -coslovcs. consbiund eens 
National Dept Stores... 32 34%2| 34 37% 33 34 | 29 33 | 28ig 30 | 28's 35 | 28% Bllz) 28% 3412) 26 31% 2014 2843} 20 24 
7% ist preferr 93 | 93 9412, 93 95 | 93 93l4) D4lg 93 96 | 92 92 94 | 90 94 | 90 93%4| 89 91 
National Distilled Prod 43%| 33 5512] 40 54%) 401g 52 | 4312 58 | 45 42 65lle| 45 54%| 15 50%) 261g 4714; 28 38 
Preferred._........----.-- 6712 847s| 7153 8612] 75 847! 755g 85%| 771g 10712|104%4 10912) 10012 1105,)_... --.-|---- -.--|--.- ----|---- ---- 
National Enamel & Stamp...*| 5212 6214 5914) 497g 58 | 5Ole 56 | 43 554 4 4312 5414) 48 57 551g} 41 52 251g 31% 
National Lead_..........-- 100/132 15812|141 151%)145 173 |144 15712|142 15212|142 153 |143 154 |143 17812|162 194%)/141 210 (12914150 |133% 157 
Preferred A.......------ 100/140 14012)140 14112/140 14112)140 14112/140 140%,/13814 141 {1 13914/ 1381, 140 1490 (139 141 j1 140 }138 140 
Preferred B__.......---- 100|118 120 118 118 |118 1234%|118 118 |118 120 |117 119 |116 117 |116 116%g/115 118 |116 116%)/116 120 
National Power & Light... .-_- *| 4212 5912 4214 61%| 467% 54%4| 4615 561g| 4912 63 | 57's 674) G5le 71% 70%| 254 61%| 23 4014) 201g 37g 
National Radiator.._........ *| 14% 17 | 101g 1514) 105g 1212) 10 12 612 11 73 9 Ss 7 5ig 453 5l2) 2 412) 31g 3%| Mig 3% 
INO x 0h cass ine ccntintaniiie 100| 38 41 | 37% 39!s| 30 36 | 30 ite} 17 32 | 18 20 | 12% 19 | 13 16 9% 16 oe 6 9%; Me 6 
National Supply.._......-.- 50\120 144 934 111% 124%/116 127 |120 130%,| 120% 128%, 12612|121 133 | 10012 132%) 9812115 | 9914112 
7% Preferred__.. __....--. 100 + 116 115 116 |115 117 |115 1157/115 116 |111 1215 |115 115 j-.-. ---- 112 115 {11212115 [111% 115 
National Surety new.-------58)1 15212 129 137 |123%1 101 114 4 12344) 10614 127%)110 126%) 85 112 70% 85% 
National Tea Co “i300 370 i Y she I SEE SE Se Se ee ee Lene enon 
Fe ono nonn- 70 90%| 81 8il2| 64 845s| 65%g 60%| 66!2 7712} 63 70 | Glo; 67%) 35 64%) Siig 45 | Stig 43% 
DG cc cobecaneieenacwameenns amnol- 90  Miecee adocldend sémclncme. coonlense Gbic$ecbe Snwehsese Gucabense cosslense Sesmleees.. meee om ommm 
Saesuie dives “Copper. "Taig “62% 46° 645, WD” “GS1_| ABI, “G88,| 42%, 4845) 44 40%) 43% 54% 28 ass 234 331 26x, s37 
evada ns Copper 44%, 62% 40 = 5Bl2} 4315 2 8 
Newport Co class A 43 44 | 43 4810] 4512 52%| 48 75 | 56 76 | 71 96%| 8812103 | 60 99%) 45 65 | 48 60 
FRE OED 05s; cobicienenbee anata: bem Ensek) wmdibniait oaned 105 11084) 93 111%] 97 105%) 9812113 | 95%, 10414) 96 50 98 | 354 59%) 35 50 
| DERSLER REE Fela a REE RE aR ee, “STR SINGER iy 2s ee Dehn cnt cxanlsctm adliiocad otbuinedla ceatlenca: septa: aibat 
N Y Air Brake Allg 49%| 45 481g] 4112 46 | 421g 4712| 4312 4512] 43 477%] 427% 46%) 3512 4614) 36 43 | 42 44% 
IS TY OS opis etnncarens 1 9 58%) 431, 481g) 434, 52 | 40 Site] 40ig 52%| 48 55's) 50 5314 56 | 38 54 | 33 40 | B4lg 40% 
5% Preferred _._.......-.- 100) 8512 89 86% 87 | 87 90 | 84 87 | 84 87%, 82% 85 | 83g 83iq) 83lg 884) S84 87lg)____ _.-. 8712 
N Y Steam pref (6) .....--.-.- *'100 103 9812 101 9812 100 97 100 96 99 97 10214] 99 10112} 98g 102 97 1 93le 98 971g 101 
7% ist preferred.......---. */1121g 114 [113 11414)/1111¢ 114 [111941131e | 11144 11319] 110%, 112 11014 1114) 11014 115 [11014 115 | 10812 1147) 1907 112 10812 Lilig 
North American Co_......--- *| 9053 106 | 98 10912} 96 109 | 9712110i2/107 12112|118 148 |141% 1825s) 163% 18653| 16214 186%} 70 164 | 6612106 | 85 105% 
6% Proferred.............- 50} 52%, 54%, 53%) 51% 535s| 52 5353| 52 54 | 51g 53 | 52 53%) Silg 52% ™ a “ 5353 43 5% Si 54 
ORE REPO LET ER ALLE Le, SO 1a OA ee See Sea Agee A 2 8 2 “a 
North American Edison pref_*|101% ny 101 103g) 99%, 102 |100° 102° |100° i0i% 100" 101% | 1005g 10214/100 102%) 99 101%4)100 10114) 98 100% 
North German Lloyd w i .....-. 58 587g; 5453 601g aM 551g] 481g 541g 55%| 5253 5812] 5ile 5412) 49%, 537%| 4512 52'g) 46 4953) 411g 47% 
Northwestern Telegraph....50| 481, So 4812 4912 46 50 Ged nen iat 47\%4 lg 46 | 44 1 41 4512) 41 45i2) 40i2 42 
Norwalk Tire & Rubber... --_ 10} 5 6% 64) 5 ‘Os B 453| 2% Bie) 2% 2%) 1% 24) 1h % 2 1 1%} 1 ly 
Preferred _-_.....------- 00) 40%, 45 ----| 37 37 | 40 40 | 20¥g 33%) 2112 22 9 214) 21% 25 | 214 oi 20 20112 #17; 8 Ww 
Nuanally Co.........-..---. * A. 614 ai 6 612} Ble 6 7 7 5 Rs wne oan 5 5 Te ees 2 4 
Oil Well Supply__....--..-- 25| 26% 297%| 22% 267%| 2212 26%| 20 2512) 17% 2i%2| 18 20 | 16% 25%) 19 21 | 15 20%2) 12 17 7% 12 
7% Preferred_......-..-- 100 102i 106% 102 10412} 99 10212] 9553 100 | 92 99%) 93 981c| 95!2 99%) 96 100%) 96 97 97 | 88% 93 
Oliver Farm Equipment ......*/-.-. ----|-... ----/.... -.-- 58g 64le| 344g 61 | 35 4753| 38% 4514) 3512 12 21 | 12%, 18%, 
Conv participating .......- : chins: eetieated tented.’ dapietiaReendiis! gals 5Oig 56%) 51 2614 39%) 25% 38 
pS SESE PEE Piiieshiteths -scceuatel ohdiah ao cetadiash nai. oem 70 81 | G4ig 78 
Omnibus Corp........---.--- * 2% 412) 2% 3% 
8% Preferred__...-......- 100, 8834 87 | 83 90 , 80 897%) 83 86 , 80 80 |.-_. ---.\---- ---- 65 73 | 65 70% 
Oppenheim Collins & Co..__. 50 60145 56% 
Opptioues OClsentht.. ncn cmbcacotvcoe <comlecce  cewloece mcobcee a maemcboece msmalocma <ncol*2eo cemefecce cocel 1G 1B fewes -ncclence enoelaesc ane o 
gf RE ERTS 55 65 | 6&3 65 
Otis Elevator._... bus ean 367 405 (366 195 297 (23512309 
6% Preferred... .. 121% 124%2) 120 123 119 121 |119 123 
Otis Steef__.... ... 42 43 221, 4312) 28 365, 
Prior preferred __ 89% 965g) 89%, 93 
Outlet Co__....... 59 73g 49% 60 
one Sa a acl 98 109 | 98 100 
wens Bottie_._._.......-- 25; 83 068 | 98 908% GO 067%: 84 08 | BSR SB ii... -.-- lence comelence cnccfencn -nmcfeewe -2--]-cee cmmnfecee oo 
Owens-Illinois Glass Co ....25).... --.- 43 6014) 50 59% 
Pacific Gas & Electric... .. 42 59%) 48% 58 
RRO i ee Ne aenk Oe We Ook chi kk enclose ccewle sce oceplecce scmeeiécce ceeslesce cocelecescwerhesae ecco 
Rights — * SEALS Tee Ee eae TR Ce eee eee ee ee. Gee, Ee 
Rights TD Fad ees coerstibh to chee duis titan eh caida ‘aaalinad: a ene eee elenn en anew 
Pacific Lighting Corp... 70 “Sig ss" 
Pacific Mills............... 100 3014 3312 171g 25 | 18 22 
oe Saas aman slaes® 182 131" 170 uo" 164" 
acific Te eleg...... 00 
6% Prefe to ~ bp aa : 125 133 j}118 120 
Packard Sener Car..._.....10)139 153 | 125%4 14919|11612 152 | 124%e 1373g| 127g 153%) 12793 130%) 12753 141 | 120% 15612) 147 16)%g)-.-- ----|-... --.. hates Silene 
BS eelempemeate, ood gate 5s 3'| oe” aan 
Deut Petrol & Trans "50 
5 gerry ake - ne 55 63 | 56 G2% 
Pandas West P B_____.___*} 17!2 I7le} 1453 15%2) 1443 16 | 14 Lily) 14%— 14te} 13% 14¥q| 13% 1453) 13% 15 | 1dte 14g) Le% 10%)... ----).-.. --.. 
ah meen Prod } ee = 3 7 Bg 6% 
prefe fo 50 53 | 50 50's 
Pak & ER a nts cin nicse wins “— ein 
Park Utah Cons PRS Big 5 3 3% 
Parmeliece Transportation.___* 171g 191g) 15g 21 
Pathe Exchange..........___ ot ot oe 
go SSPE A gH Gig 123g, 41g Qs 
Patino —- bd Eaxt.......- 327%g| 27iy Sl%y 
Peerless Motor...........__ 5lg Qlg! Gig 7% 
Penick cB Ford SOLES RI GE 22 238%) 25% Bi% 
preferred... _.......- 104 107 |104 107 
Penn-Dixie Cement_.....___- 3g 10%) Se 9D 
7% waa. ebaiseceswhiagdin 4014 2018 = 28 ° 
Peaney bile tacbbcdecsabteieiiatin cngahigl ER sopeticilk: smi i 70's 
2 SOE RS” See 9 193 95 |95 97 
Penn Coal & Coke_........- 6 Iltel 51 Oe) 7 9 
People’s Gas Lt & Coke_.._106 37 276 
, USES NE MD MARY RE Sang: Rae Pears ll 6 




















*No par value. 
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1929—Continued. 
STOCKS January | February | March April May November | December 
Lew High\Low Htgh Low Low High\Low High 
per $ per share\|$ per share 
I I iia cetittcnceicisttp dinate 18ig 21 
Pettibone-Mulliken __........*|_... _..- baa lesan acini 
Pheips Dodge Corp .........25)_... --.- 381g 
hia Co_.... ‘aiteabtitassiiel 180 
6% preferred ...........-- 50 50% 51% 
5% preferred._..........-. iets cinkainn 
> Reading Coal & Iron..* 10% 16 
Phillips-Jomes Corp....-..--- * 26 
Preferred. _..__......-..- 00 70 75 
Phillip Morris & Co._....--- 10 814 
Phillips Petroleum. ......--.- * 3lig 40 
Phoenix Hosiery...........-.- 5 ll 13 
7% preferred.__.......-- 100 sila: eal 
Pierce-Arrow Motor Car pf. 106) 721 67% 71 
FRE GS eee aaa a * 19ig 244 
Pierce Oil Corp.__........-- 25 1 133 
8% preferred ._.......-.-.- 100 20 261g 
Pierce Petroleum... .......--- * 24 2% 
Pilisbury Fiour Mills...-_-- --*| 57 330 «371g 
Preferred __.__......---- SOGI4S Unie cccnlacde codclecde sosafoces cecclecic Scb-lece- anoslenee desolosss seneloses -ese)ecks —aubene nem ames 
Pirelli Co of Italy ___....-.---- 64 43 47% 
Pittsburgh Goal. (of Pa.) _..100 6413 76 
6% preferred._........-- 977% 104 
Pitts Screw & Bolt.......--- , Be 
Pitts Steel, pref. .......--- 9812 103 
Pitts Terminal Coal_....-- 24%) 16 18 
6% preferred ___.....-..-- 1 y 42 45 
Peed Ge Cis chate Bk cndcdsonad bonds: cadelonse ance 261g 31% 
Porto Rico Am Tob, cl “A” 1 Glig 74g 
Class Ly. 4 HOR. 5 eRe RETF 1012 20% 
Postal Teleg & Cable pret --i60 1007%| 96% 99 
Ao ane ge iniasticeidinpi deahabianetigs 56% "505s Feu 
rairie Boece cecec ce 
Prosoed Seeol Gas 3% peel tee oo | So com 
teel Car 7% pre 
Common __.______....--..- Jig llbs 
Procter & Gamble. ___.._...- 521g 6012 
Producers & Reis Corp --..-.- 7 11% 
7% preferred._.......--.- 30 «633 
Prophylactic Brush Co__---.- 36 «646 
Pub Bare Corp of N23 8% DE 100 143 144% 
Common .._.__.......----- 71 86% 
7% preferred.......-...- 11812 120 
% preferred ........---- 10512 107% 
5% preferred._.........-..- 9212 93 
Rights................-----| 1% Mel % Mel teh fe pana an ee mn nln mewn len ee anne le nne nnn la nne wnneleces manelanee Tae ~ 
Pub Serv Fi & Gas, pid 105 107%|106 107g 1061, 10712|10412107 |105 108 
GI se Siddsdnmwn’ 8014 85 | 78 79%, 8814) 851, 9133| 8122 89 9914) 751g 97%| 73 83%2| 79's S88is 
Punta Alegre Sugar 161g 18 | 143g 17 | 14% 161g} 16 211g] 151g 19%) 14%, 17 93, 17%| Sig 12 | 6 8% 
Pwse OM8. . .. cvecce as.--s 25 2773| 25 2812) 271s 4} 261g 2912] 251, 28 | 24%, 284] We 272] 2Olg 304) 20 2 24% 
SS SEE: 112 1141g/112%g 114g} 111 113%|112 113%4}112 113%4]11012113%4|1084115 [108 111 11014 114 
Purity Bakeries_.__....-.-..-- 11814 12912] 109%g 12814) 11434 1264,/123 1477g|13212 14853/135 1457s) 55 13812) 581g 0 88ig 
Radio Corp of Amer.........*|349 410 |333 404 (368 949 |-.-- ----|-... ----|- aide RISER SAAR RESIN SSE SOU ee EE 
pT ETS RO RIT 92 105%9| 8314 114 | 7912 91%) 76ig 797, 100 | 84% 114%| 26 9414) 28 48 | 33's 40g 
7% oreferred “A” 54 56 | 5412 5512] 53!g 64%, 52 5473) 5212 55 2 54121 53 55 | 50 53 | 53 5a% 
oS") Sa ee a 75  82le| 77% 8212] 7653 80 | 77 795s| 754 78%| 74 78 | 68 774/62 75 | 68 73le 
Retic-Keith-Orpheum cl A...* 24 31%| 2512 38 | 261s 36 | 34%, 40%s| 341% 41% | 33t2 39 | 12 3953] 14 23 | 16's 23% 
Maeva Oc H000S s.nccce ka Meocs waccleces casnfecee embsledee sscalecee ses 52 54%,| 490i, 58I2| 49 58%) 5Sig 61%| 2412 5612) 24 35%) 32 30% 
Raed (OT TORENT ie, SESS a ST OB bivce dese 3410 35 | 35 35 | 32 35%4| 30 30 | 25 25 |---- ~--- 
Raybestos-Manhattan_.._...*|._.. ~---|- are a Sree OREN Sige Bete es Blig 58le| 324 56 | 28 42 | 31 37 
Real Silk Hosiery.......--- 10| 57 765s) 6214 843,| G81, 77%| 7lig 79 | 75 82| 76 84 | 73i2 83 | 70 79 | 401g 747%5| 36% 59% 44 5612 
OS ELE ae 100| 97 100 | 99 10212] 9714 102 | 9712 98%| 95 981 99 | 95t2 99 | 98 99l2| 954,100 | 88 97g} 87 90 | 864 95 
Reis (Robt) & Co-_- _.*| 111g 145g} 1llg 16%} 9 1433) 101g 143%) 6 I11lg} 7g 12%) 101g 1212) 9 13 1153} 5 11 4ig 7 3s 6% 
Ist asks 100 94 | 8812 2 70 94 | 704 80 | 60 72 | 60 7 7314| Gllo 84%| 60 85 | 60 8512|50 55 | 40 50 
Remington-Rand__ ~__*| 27% 34 | 305, 35%| 28 337%] 2853 335s| 281g 3514) 28% 37 | 3612 501g) 42%, 51 | 46 8 5ily) 27 57%4| 2033 39 | 25 32% 
ist preferred____._...._- j00| 90% 91 | 91 96 | 93 9414) 93 9412} 92 94's) 92 94 | OBI2 95 | 9414 95 | 92%, 95%) 85 9612) 81 92% 91 93 
2nd preferred___._.-..-- 00| 9312 96 | 96 99%| 93 9412] 9312101 | 94 99 | 95 100 | 991,100 | 99 9912) 99 99%) 99 1001) 99 99 |---- -~-- 
Rem’ton Typew ist pfd_...100)109 109 |.... ---- 1034s 1091106 IDB 1. neo bicck ceccheoce cccobiess saecluccs coscpase senns teen eee 
8% 2nd preferred. _....-- 100 1B1te 113 |107 1102/1065 106 1106 106 |.... .---|---- ----|---- ----|---- +---|-=2= s=s= 
Reo Motor Car__._....------ 2673 29%s| 22%, 20%| 23 24%| 20% 20 “2A%| 1Big 22%) 101g 18tz| 10g 13%] 10% 12% 
Republic Brass __........-.-- 481, 53%;,| 42% 547%| 44%, 404) 44 48 | 41 50 | 44 52%) B1ly 44%) 25 B7Igi---- ---- 
EAC Rae 102 108 | 9353 111 100 1100 100 | 98 103 | 99 105%2| 84 101 86 |---- ---- 
Preferred a ee __.. ...-}105 106 |107 107 |106%107 |106 107 |100 10512/105 10812/103 105 |---- ---- 
Republic Iron & Steel ig} 871g 10212| 86%, 1 88 101% 11001, 115 |105 130%2|12153 126%) 70 13314| 624 88%) 70 87 
7% preferred. ._......--.- 109 115 [111 112 |109%¢ 11144|109%g 112%|110 112%2|110 112 |108%9 111% |1034% 11012) 105%2 107% 
Reman Gibewdies Gs Mente... cs cncebieks nck binss calaboss seceb cde hatebecks cdschodh sipebeces atetiear> kanskiuee amet 307% Siig) 25 3llg 
OG ae ee, cusabisee Sbbaleacd dadabeebe eueebidhe. beieiedee eens GEES Spieib~ne gene 78 78 | 70 Tle 
| nwt tapeertememenecmataer ” " Ri Ss TEE ES Reith Bee aeehI RE Sa 103 104 |103 10512 
Reynolds Spring Co___- 12%} 9 12%) 5g 1012) 35% 7 3% «5 
EE RE, SE DIT Wan Ree BRP AR ae Pegs es ie ge. Ria 1 1 lg 1 ig & 
Reynolds G3) Tob ci B..... 251155 163 [160 150 |... c2-nfenee cnn nfenne seen feces cone fenn. cownlecee encnfoces ennelenee connlesne maa ee-- onn- 
Be Se RR SR ON 5933 54 59 | 5O 624) 39 53 
y Anger A dd wwe wenn - - 25)100 1913 [190 190 |---. ----|---- -n--[enne cmwn| nn ne cow lewne enwnlonmee comn|enne <meninnse a-nelenee wane -- «- 
yy ~ De qegtpemtesd scrum r4 70i2\ 74% 77 | 75 8912\ 75 80 | 75'2 80 
Rhine Westphalia El & Pr wi BBlg, 5414 5712] 4712 54%, 4514 50%) 4278 473s 
Richfield Oil of Galif.. .... 44%4| 3814 4212] 241g 40%| 261g 31 29% 
Rio Grande Oli .............. : 2%| 27 15 297%] 181g 23%| 18 222 
Ritter Dental Mfg .........-- * 674,| 62 67 |50 66 |40 55 | 45 &I 
Rossia Insurance........--. 25 238% 2684%,|226 26412\251 310 |265 285 (281 281 |-.-- ----|-... ----|---- ----|---- ----|-<-- <>>-|-z-- ->--|"33" Gaz 
=. ELE LS NIT EEE GAS, 10 7912| 69ig 82 | 42 75 | 28 SO | 34 43% 
Royal Baking Powder-_------ ‘ 30iz| BD “4Big| S4ig BA%g| 26 el tie: ae “ 
EE Sp Oct ENS B9%| 39l2 44 |---. ----|---- ----}---- <--" 
Preferred ERE EH Pa EET. 100 110 111%}114% 114%|.-.. .---|--.- --<-j--"" *9"" 
Preferred ctfs_..._......-- , |) Oy Ra A Sa 
Royal Dutch CoN ¥ Shares. ise 59%4| 55lg 64 | 431g 63%) 49 503g 55% 
its... oecececee aooccseesccout %© #}+;%>‘@Becece ceseleoses coeeieces soerieeee seeejoose sserlease eseateses scseelsose ean coon eocel|eees coor —-—- 88 
St Joseph Lead__.._.....--- 10 94 | 70%g 861g) 641g 87%| 64% 73%| 63 7454) 66% 72 | 59te 69%) 65% 72%5,| 42 381g 57%| 46 58% 
Safewav Stores .......- ~---~-*/ 1761 19514) 158 18114}157 175 | 15814 167%4|154%4 172 |156 167%2/1621q 180%2|167 17912/174 187 |1001g 178%) 90ig1 10512 131 
Preferred (6) .......---..- 100 97 | 95 6 | 9412 97 | 93 95 96 | 9412 95% 96 | 93 96 | 95 101 | 85 9712) 90 95 97% 
Preferred (7) ....-.--.--- 100 108 {102 108 1 1067%| 10214 105 | 10414 10674) 104 10212 105 |10212105 |101%105 |100 106 [100 10514|105 100%, 
Savage Arms Corp new......*| 4544 51%| 43% 47%| 39 45 = 49 | 30% 43 | 39 38 38 42%) 26 20% 28 | 24 29 
Schulte Retail Stores.....--- *| Blig 411g] 29 37 | 201g 3412) 21 30 24%| 20 22%| 16% 2514) 19 2212} 17 1912} 8 21lg) 8 10g) Se Sle 
1 105 97 108 | 9814 104 | 90%, 10012) 90 91 90%| 691g 96 |65 73 | 30 72ilg 
ee, Means Fe RIS. TS ae 62 63 65 65 | 61 611g) 50 59%) Site 55 
17 —2%q| 14%, 18%| 141g 16 | 13%, 1 131g 14 17%| 101g 17%) 1012 121g} 10 12% 
142g 161%|141%4 17012)144 1 159 175 |153% 174% 156 175 | 95 80 115%} 8244 108%, 
OS eee ey ee a) Ck wet cee teeae eal 171 190%2|110 175'g|100 109 |---- ---- 
Cor 
preferred....._......108 
































*No par value. 































































































































90 FINANCIAL CHRONICLE [Vor. 130. 
1929—Contin ued. 
STOCKS mM June ay’ August | Seyptember| October | November | December 
bow Btgh High\low High\|Low Low High HighiLow High\Low High 
Par\$ 8 $ per share|$ per S ver 3 per per 3 per $s share 
Sloss-Sheffield Stee! & Iron 1 iso 0% 110 5814 63 | 58%, 63 | 53 48 64 | 26 21 37%, B 50 
suse lenin Mou 18 | itt 13%] 118 14%] 10 °S Toul a “ate| Sd “Gl “ate 6 
padipeagnansbne s 8 
Preferred.........------1 33 446% jon + a P4 56%) 4553 2] 45%, 36 46 | 20 14 22117 2302 
: oe ee ee oe = — 95 ro 85 = 9312 10112 
BAl, 394 2 38% 367g| 301g 2353 2253 20% 
125 126%4)12414,128 |121 126 |120 118 120 {114 122 {114 11812/114 116 
oe 78ig 9314) 51 Dlg) 451g 61%) 521g 61% 
38 43 | 3912 50’ | 3012 4712).... ---- 37ig 371g} 21 25 | 24 24118 25 
11 1453) 10 «=187| Sie 1012] 6 I 8 914; 6 21g 7%| 3 54 
53 6312] 564 61 | 53% 52% 5 50 54 | 40 51%) 30 41 | 32% 37% 
11212 116 [143%— 114 1121g 11212|110% 110% 111 [110%113 |107 115 {110 110 
34 44%\' 24 42 2 41%| 37% 4 40 4515) 15 44 | 18% 28 | 18 25% 
038 94 193 96 93 | 90%, 92% 96 | 94 98 | 89 95 | 91% 947% 
Se CE Beans ccepladbn dabaltiite dboleads ei dodaks -seeeee sane 
62 6714| 50% 65 | 57% 687%) 554 73 | 63 7212] 15 64%) 13!g 29%| 15 21% 
¢ ol7 8 9 | 6% Siz] 6% 8 | 2 Tie| Big Sis] Ble 6lg 
73 76|\75 =75%:| 73 74 | 70 71 801/171 80 | 72 73's| 70 73 
36 39 | 36% 30% : a 41 381g 42 | 30 4312} 20 28 | 2153 26 
eS eo Bisa ied aoa celine mange een 
50 63%) 50's 577%) 50'2 59%4) 50 54'4) 50% Glig| 2453 53ig) 21 34%) 20lg 27% 
47 62%) 46%, 48% 49 |46 40%) 48 51/41 49 | 38 45 | 30% 41 
85 114 | 831g 92%3| 77 8712} 70 83 | 78ig 88 | 45 88 | 30% 52 | 34 45l2 
ied Atbiioase escoledes teolktone \ aang 381g 44%) 20 21 31 | 255 31% 
TRS - wpoolesto siesisbue apd 116 1188%/116 118 [11414118 /|11712 118l, 
86 96%) 9153 12414)118 1407%%|128lg 16312}160 243%) 79 234%) 7312124 | 97 13712 
6253 657% 2 62% 65 631g 65 | 61 65%) 58i2 65 | 64%, 66 
lub dbneloane conch OO Wee Ge Cees dc cien dceclesds atau itis book 
Stand Commercial Tobacco..*| 35 43% 25% 3412) 18 30 | 18 20%4/ 1612 19%2) 8 17123 8 16% 12 Big Oly 
Stand Investing Corp....... OF: acs : pemintiis: pial iidiliriine pias ame es ain weciamaen aaa. a 45 25 10 25g) 4 15 
Standard Milling......-..-.- 100|134 163% 112% 118%) sia. nim 112 113 Bee REN écs camiedas cvaahined “eove 
GPONINNSSS sg ccnocccanccapelaces cheslnee BEE. these  pbbcledde paselabdes caselesse sne-locte Bavcletco perelates éapelnied > weedlsawe nocslesss Stee 
6% peetuased sin Senin enandaavil 100)113 ” 109 112 | $8 100 |100 106 200 . 200: fikidn addins thecbiéan cove 
Standard Oil of Calif........ 7 721g 81%| 71% 78%| 70 75% 72% 791g 5lig 56 69 | 50% 66% 
Standard Oil of New Jersey.25| 49% 5512 56 62% 50%| 561g 5814 671g 83 | 50 8253) 50 69%3| 5912 6912 
Standard Oil of New York. ..25| 40 38% 4375| 387% 41%) 38% 4012 481g| 32 46 | 31% 3914) 31% 36% 
Standard Plate Giass........*| 4'2 5 7% & 5) 41g 5lg 3g 4 2ig 35s) 1% 3 1% 25s 
7% ee 17 31 151g 25%) 1612 19 1544 18% 10 he 4 18%) 43 9 31g 7ile 
Stgnders = Seateney Mfg......*| 4613 54 47\2 56 DD Noces wdetbsen chades sedans ietbtons sean 
=~ ay ehaenpeccts Re Beats. wnist ee TER landed Sbbcbadbs cesalzcce wus: lashe ebbaledet whiebake Mekoledadipbeeteek dnettoden ages 
Stanley Co.. ..............--%| 40 43% ee 2) CREASE 36 35 35 | 27l¢ 34 | 20 34%| 26 32 
Sencrete Co (The L 6)... ccccc wees ccccloccs aconieass wocafease cenclecss once we oteeiécls speslions setaneaw alien 301g 4 31g 357%) 3012 30% 
Sterling Secs Corp .......----*| 022 -nnn|nnne nnnn|nnnn wnnnlenne enen|enne ---- 25%3 284 337 28 38 | 11 37l4| 8lg 19%) 0% 15% 
Preferred . . 2. 22. c ccc cn BWcccs ccenlonen ccccloces cocclenws coecleccs oo-- 135g 14%) 14% 15% 14s 154g] 11g 15 Big 137%) 1lig 13 
Conv Ist preferred -. dthninee saiibene sesefsace oeee 54 5512) 31 55 | 35 44 | 35'g 41 
tewart Warner Corp.. MAT 04 contioan, aso Tian apailtacs aimiiiiud shdeien Ueda aditieane Mitt 
as cs dd aha dnibtioghapiel 65 72% 6712 75)-| 60% 75% 30 Glig| 32% 4912; 35 43% 
Stromberg Carburetor Ge GB 1 GR BID | OB%s 108 locas ccccleccse ccbolecan Genclosce saseiees~ ceevbie’ wane 
Stone & Webs inn, iteiEiehiits iiiow tng” cul Li ae: el 5514 20112)175 199%) 81 178 | 64 106 | 7212 10212 
Studebaker Corp pref 124% 12512)123 125 |123 126 |123 125 125 |123 123 |123 124 |115 120 |119 120 
db Doscnnesscedonst 98 77's 91 80 847%) 731g 88%s| 7344 80 | 7453 79% 6312 76% 42 ee 3814 52%| 4012 46% 
Submarine Boat ...........-.-. *| Big 3%) 3 312} 3 412} 3 Big} 2g Big) 2 21:| 1% ig % 1 % «61g % it 
PE ibcankidcuasscecsonscben * 6812| 57% 62 57 6512) 59 64%| 60 6 61 65'.| 65%, 76% 62  86%3| 5512 70 
Preferred. _......--.---- 100}100 10512) 102% 105%,)103 10444) 100%, 104%4/ 10212 10512/100 104 |100 10012 105 |100 103 [10212 1047, 
Superior Oil 71g 114) Sig 10% Ser Te Gil Oy Ber BF hesws aieeees naecke ids cetalenss onus 
New SOE ES EN: OE REN gg MRL RE es: 753 20 5lg 11's) 5% 8ilg 
Su 4214 57% Oe ty : be 3812 55%) 3812 24 47%) 15 2812) 16 25 
oeccs ease Riewee @--- Janes ececloncwe soeeleses eoceleoeec=s eoeeloene seeeloees eee 
Sweets Co of America 1512 19%| 17 2214) 131g 17%) 14 15%) 13% 8% 1214) 5ig 10%) 7% 10% 
Symington * 412 612) Gs 8 61g 9 6 s 678 4 6 25g 412) 2ig 5 
* 1214 157%) 141¢ 17 14 1953; 14 18 16 9% 14%) 64 10 6% 9% 
Telautograph Corp ......--.- *| 191g 22 1914 2012) 1912 25le| 21% 241s) 1 22%; 18 20 183, 161g 21 15 18 14% 1612 
—— & y/o aig 171g 19% 18% 16% as 16 207s) 1612 20%) 17 187%| 173, 10 «(618 9lg 14 12 141, 
ipbbibninesuciennedaantnns. mien 8 BV SNA EY, SRAM 7 Rea eeee TS RARE, SCE SAAR ae Soe 
BES Genco ccccsascesscscs 25| 595, 68 | 57% 61% of 67 | 625, 6812} 61 67%) GOle 64%) 61 5012 67% 50 58%s| 531g 50% 
 { ae Se ee | 8 ee vty ~ mokiceds MASERU OA Uelcleccse. cadulescia (Kadsibies Gubabitie SOias Beeclomny Ciealeige sae 
Pe * eee a Gia Gia) GO GD. | BOFe GB 1 GB ethan cncplecsc ccs Jemes ctvclccta casaleces ceselsdce lecschesin aecs|sces osce 
edn I wiki wig wicca ew ibaiamaics 25 <r ee tee ee Ge Ge BP Fokcs cccakccns. wna Tcte cbedlecde ncbebiinaa ealbsese | merdbinun. Weecbicss dsow 
Texas Gulf Suiphur._....... *| 76 82 7214 785x| 72% 7653 8514) 70% 6953 74%,| 70 45 (71%) 4212 62 51% 591g 
Texas Pacific Coal & Oi1_....10| 1614 1953) 173, 227%) 18's 237%) 19!4 22 | 17 214) 17', 194%) 15! 177%) Dig 12%, 12 
Texas Pacific Land Trisst....1| 20% 2412) 17% 217%) 13%4 2012) 161g 19%) 141g 18%) 1414 15 614 15%4) 653 10'2| Sig 155% 
Thatcher Mfg.......-. Ni *| 20 27 1612 23 215g 2512 28%3| 22 24%) 23's 161g 337g) 1612 24%5| 16% 21% 
eg 44 | 42% 44 | 43% 4412) 4112 44 48 | 27% 43's) 41 
be OF  condisianneue 44\4 : 44%, 4614; 44 501g) 4549 46 | 45) 30 43 | 30 38 | 36 39 
6 whéet bb ORO Oe oOOheh Bleces eeeslesces esesieces << etd Denes 6c oleces 26sec hseee e200 
Tidewater Assoc Oil.......-- 18lg 217g) 18% 2112) 19% 23%) 1912 2312) 19! 12 19 | 10 . 1419] 11% 1412 
6% Preferred ............ 86 689 89 | 85's 89 84 90 80 87 74\g 84%| 81 85 
Tidewater Oil__.........---- 29 412) 31% 3512) 33l2 345 40 3343 29%, 33%) 14 2312) 20 2212 
6% Preferred_......... 9014 9212} 9312 95 | O2le 95%) 92% 97's) 90 88%, 93 | 85's 90 | 8712 89 
Detroit Axle Co ..... ---- o-- | 26% 28 23 «31 225, 27 22% 2 lltg 30% 13'!g 20 1444 171g 
Timken Roller Bearing 75%, 857%| 765g 88 | 81%4 92 | 85%, 1085) 96 7014 139g 581g 91 | 66 82ig 
Tobacco Prod Corp.......- th. BR SSSR RO Rae neree Se PPR Es, “ea EaS .* OO, S LEB Tee Te Fie Ss SES 
New 16%, 22'g| 141g 1814) 14% 177%) 1414 18%) 13%, 134%, 6%) 22 5 
TN ee ae. ae 1% lllg) 2ig 4g} 2ig 38 
Me REM eas ‘adesAacas anne ee ee Re ee talents SEx> San 
20 2 18% 21%, 18 20129] 18lg 2lig, 16% Tic 16%, 5% 9 61g 7il2 
REI, SE 2 a tt ed Glo 15's) 412 8 5 55g 
17'2 18 15 16%) 14 16%) 13!g 15%) llle 3% 812) 3s 6 2% 3 
20 20 15 151g; 1414 1612) 131g 15's) 10 8ig 812) 3 3 253 Big 
165g 1653; 15 16%) 15 155s] 14 155} 95 6 RE Ee 
9'g 11t2] 10 11%) 10% 1414) 101g 14) a 5ig 13%) Gilg O12) 7% Ole 
- eeee «<seeleceoae een = @ eeseleceon c6@n 0 \, eee eeeeleeeen e202) e200 206060 
Transue & Williams Steel....*| 46 52 41 46 41 524, 45 52%) 44 491,; 4514 30 4912) 1712 153g 21% 
Trico Products.............- *| 41lg 4414) 38% 43's) 39%, 51 43 6412] 471g 55 | 47!3 597%) 54 321g 48%, 31 35%) 30 36 
Truax Truer Coal ...........- *| 2419 317%] 24 2914) 2314 297g) 21 24 201g 2312) 195, 20%! 20%4 18% 2412) 14 187g] 131g 17% 
Truscon Steel _............. @| 5212 6153} 50g 547%) 44% 547s| 46 49%) 45 4912) 46 49 | 49 58 | 5 555s 49 | 30's 43 | 35% 4012 
Underwood Elliott Fisher...25| 91 112 |100%4 113%}100 121 |105 12214/11212 127 |117 14812/145% 16514142 16314152 177%/| 95 181%) 82 114%) S85i2 113 
7% Preferred_._......... 100|125 125 |125 125 |125 125 |125 125 |125 125 |125 125%)125 125 |125 125 |125 126 |125 125 |125 125 |120 2 
Union Bag & Paper__..... 100| 34% 43 | 3414 3814; 31 391g) 30 35 | 25 31%) 24 38 32 42%) 31 3912] 26 3312} 10 26 7 1513} 9 15l2 
Union Carbide & Carbon. ...*|19612225 (202 227%3|202%4228 (211 247144/245 2641e)/.... _.. |... -.-- Sop aen wer” REA Se ANGER ee ERS PS EE 
ME CibdsGhccdkbbnbensonos Glicds ccsinjenes esnblestce caastusds wdee 75% 86 817% 1037| 10214 128 |112!g 13512 _ a " = 59 93 | 68ig 88 
NGL Kcnivnnes concdvcese nha itpiinnkio. taibines < éskcaae: oolge SESE Sy. “TERS Foe, PE all 4 beans) aie Bj---- ----|---- ---- 
Union Oil of California._... 25 be a ~. a Po 481, 5212] 491, 54le| 47g 5133| 471g 49%| 4614 487%s| 45!2 5412] 50g 57 | 43!2 56 | 421g 4912) 431g 47% 
EEA A ER EET 8 8 POP Eee SS SNE eR Pee SS Mee Seg Morr eee 
Union ‘Tank GI. duiewsaivau 100] 1217% 134%|130 15014/136 14912/13212 147 |1301g 146 |130 148 [14412152 |149 157%)|149 163%|130 15812)130 147%4)141 152 
United Airport & Transp ....*|--.. ----|---. ----|---- ---- 78% 14912| 10414 162 |10112 14312 125% 140%2 12514 141 921s 13612} 40 114%| 31 62 | 3953 5412 
Dg Sa aLliveace ee he dibias  wasbbethe’ aes 68g 10612} 771g 10912| 80 9212 8512 9434 90%| 5012 79%) 44% 60 | 53 61 
United Biscuit of America.__*| 4812 5312) 481g 5314) 4253 5llg 50 41 49%3| 4112 47%, ti Bate 4714 5lie toe 594; 40 60 33% 4 331g 41 
; PUG. ch ccscesdimbucs 00/120 126 |... -.-. 122 122 123 122 |1221¢ 12212/11412 1 116 125 |125 130 |134l2 1341212214 136 [115 115 |117 125 
Dens meena Pubtishers ~ Flows. cooclonen. weenlsnas. eokulanba. cnunlanca, ane 35 236 | 34 35 | 30 8 2 33 | 3212 33 | 31 31 30 
Caress © MS ee _, ER BREE PGS, TEER MSS SOREN BON Ree RS 937g} 82 111% ‘. — 4012 6214] 41!g 57% 
United ¢ Cigar Stores “28ig 2712) 22% 2414) 21% 26 18 2412) 18 221g) 15 207%) 1 171g| 131g 1853] 1212 16 45, 1544) 5 7'2| 3 
TO RRS. NR EOS PRESARIO: SNR RAE ume asaulecce ca} 1Btg 16%] 19% 16%) @ M4itgi 1: 1itg Be 4 2 2 
7% aniseed Kutiebestenee 10112 104 |1001g 103 {100 10112) 9612101 92 101 87 1 8712} 82 89 75 8512) 46 80 31 477%| 19% 3lig 
Preferred ctfs.............. PRR en GER (SSR eT ST RE AO Se A ee PO NCE HERES Shs Ee MN ahi eee, hia tell ob aes: sie alnne:. anccie 
ee PE tid vnddcnennsace Niedin abbutiguih kucdGhieaie® salable mse 58% 75l2| 6ligs 68 | 65 7312] 63 717%) G4lg 75l2| 241g 6814) 19 3512) 27 37% 
a Dib bseccenadonns Ol en’ eennlegue. anlalbes’. teadinees wus 45 45\2 47%, : = * br 7 44%, 49%) 4212 477%) 461g 48 
@ Owes eecwececoceccece ie hagas ad ahh bhs: died Aeioskk esalat oe \y 3 Blanca wocwlocee enenloce onn-loces once 
United 1, Sidi ieee 100, Gls 8 7... Swan: sae 64 82) 8 21 13% 151c] 10!g 13 8g 17 | 11 11 4 10% 5g 912) 433 6% 
% Preferred ...........-. 100) 5373 60 | 54 5412] 55 57 531g 57 | 60 75 = O° 1 Oe. Wh: bwcc sk 63144 65 | 57 65 | 55 57 | 48 
United Electric Davckis: ‘atten * 81 49 S8lilg| 4512 5733) 4214 48%) 331g 447%, 4314, 35 43 337g 31 37%) 16 3312) 1012 20 6 
SE NC on co cnwebesccces *|1391g 15812|1441g 157  |13314 1 130 140 |118 133 sot 1248,)115 12484) 114%, 12212) 115% 125%) 99 131 |100 117 |100 11312 
Ss 2k PORCRPONERE . 81 ia: sichlinia  aceteabe webelnesd: oghulaamwe ? Saae 4612 485,| 4712 5953| 5114 577%) 5lig 59%4) 22 517%) 2312 2814 
ert ones ones Vi cnns  theelasid (Rebbe, dkbMicotn. wawilqnnc . sane 93% 94 | 92% 951s) 94 9612 2 a = 83's ite —— —_ 
2S SRE eI RES Se Bagels SRG ERA, RRR, MERE ARESS, SUNS” sires: NRE Ci th ers 2 8 2 2 
United Paperboard -_....... 100| 16 26% | 17% 23%) 18 23%) 18 2312) 15ig 19%) 14 1612} 1212 14 115g 1212) 101g 1153; 753 10%) 7 9%; 7 8 
United Piece Dye Works-...-. Pe iis cetmaiies en ae eC ee” walble 43 487%) 3512 43%| 20 3914) 1514 28 | 20% 27% 
Oe Sintec adiine BOM caisk Waitaki ee tn hk aes ibs eadaladde <enutedek penises See 96 9712) 99 101 | 96 99 | 96 96 





*No par value. 
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1929 —Concluded. 
STOCKS January arch April M June October | November | December 
Low High\Low Hign\Low High\Low High\Low Low High Low High|Low Hwen|Low High 
Par|$ per $ per share! $ per share share|$ per share|$ shave] share 
United Stores cl A ee scales Tatoete nda ee 14 on Ton Bie ah ot 
76 731g 78% 2 37 Bete 39 si 38 
P 100) 1201, 12014/ 120% 1201, 122 123 115 119 |100 110 {104g 110 
Universal Pictures ist pref.100| 87 93 | 86% 88% 83 86 59 67 | 401g 4412) 28 30% 
Universal Pipe & Radiator... 18 2214) 165, 19% 11% 131, oe mo, eo e a an 
© Perera owing er a ios i Hal St foul 1B i 
he, denoeubin ane 19 ly 5 
2d preferred... _...........*| 191g 1912] 191g 1 19 181g 1914] 1814 1812] 1814 18t, 
U § Distributing Corp * 4° 1 13% 15% 9° 23'| 10° 18ts| 15° 17% 
{| % To by 3 oe sis e 
U S & Foreign Secs_.........*|--.. ----|.-.. ___. idan 20, 1 1716 36 18 29 
DS 0 PINE, banc ctnccnccetak Ce tee * 125 ‘| 86% 110 88% 108 * 
U 8 fethnka bance 4a a7" 32 30% 27lg 44 | 22 31%!) 171g 22 
Us Fanpuscriad Aloch 157% 187 1251g 243%| 95 1521g/123% 15512 
© FO he6 i aitiicacmecrscons 2lig 25% li 21% 1419) 67% 105s 
A 39 44% 32 | 15 ile] 14% 18g 
A nin en 92% 94%, 921g 95 | 80% 93l2] Sly 88 
84g 89% 65 94 | 50g 74%) 58 695s 
dadgepnascoses 461, 53% 15 * 56%| 22 3614) 2219 Zitz 
74 58 797%) 401g 60% 55 
52ig Gly 29% 5012] BOlg 41%| 34ig 30% 
51% 54 49 54 | 48 514] 51 53lg 
17614 191% 162l2 183%|165 171%g|---. -.-- a: gmeiilies  nindcnlaioin. deat: Ga aan 
Splat. 181 18512163 186 |165!2 191 18912 210%4|2091g 26019|2211g 261%4| 16612234 |150 190%/ 1565: 189 
141 144% 4% 148% 41, 144 140, 14 1 139% 14012|1391g 14353|142 1444/1389 1434/1387 143%4|1401g 142 
-<0e eoce 8 2 2 meee eoweleces seeelecss soesleecs eeeelecse seeslecoes cece 
89 1031] 88% O6ig] 891g 92 | 83 85 | S3le 93 | Bllg 85%) 80% 2g ees ee 
Ge ENS. Sahn yt Sg Qa aS eeciypheem Mp tigg psy, CH eg hip 601g 67%| 5512 71%) 60 68 
136 i4i (139i, 142° |141 143 139%, 141 |.... ..- 130 13212|12614 130 |12614 1264/1251, 126%4|.... -.. m 
305 353 ‘298 320 |295 325 ‘290 303 318 ‘301 301 GE ened nee 2247, 2247,|230 250 
35 4712) B8ig 45 | B8ig 4414, 405s 474| 44 57 | 401g 581g] Sllg 57% 52 | 24g 281g 35% 
Ble 111g] Sle 9%| 6lq 9% 653 1012] 8 74 10 | 7 81g] 31g 9%| 3 5%) 3% Bly 
70 75 | 69 75 | 70 75 | 69% 75tq| 67% 71l2| 674 70 | 68 71 | 591g 74 | 50 67 | 57 60 
8314 110%| 90 100%) 68 7053 87 77\g 8914] 8053100 | 481g 86%| 3712 62 | 44% 61% 
27 33 | 31 35 | 31 36 37 | 37 41%| 30% 41 | 41 42 |33 40 |20 20417 17s 
81 83 | 761g 82 | 82 82 | S2lg 83 | 81% 82%| 72 76 | 50 55 | 51 51 
91% 100| 875s 101%| 90's 102 |a45ig 50%) 431g 51%| 33 467%| 35 41 | 35% 38% 
113ig 11419] 114% 1165/114 115%|-... ....|.... -... inée: Mainebeasan oimcane ae 
0% 17 | 11 24Bg| 11%q 141%] 11 13%] tg 121g) Sig 10%) 45 8 | Sig Gig 
861g 91 | 88 89 92 | 90 90 87 |70 89 | 69 77%) 75 78l2 
3614 B8lg 45 | 401g 44%/ 37 4214] 35 4312] 15 371g) 19 30%] 2512 30 
10012 101 | 99% 100 | 99%100 | 99% 99%)... .... 1g 99 | 95lg O9le) 98% 102 
10712 10912] 105% 10812|107 108 |10712108 |10814110 |10412110 [102 106 [104% 110 
251g 25ie|.... .... 21 23 1/20 22|20 20|20 22 |15 16118 10% 
erred 47 |45 45140 43 |40 42/40 43 | 41 43 | 40 42 139 40 
Vivaudou (V) Inc....--....-- ae eR Ceca eRe es ea ge ee ORE Ree Lend: dikedibien’ Manblecse shdeloaee!. Aniwiedne \ Gomcnkn aane és 
Vulcan Detinning.- -.--.--- 1 5l&q 89 80%| 69 91 | 83 12719|126 1497%|/125 14119] 62 126 80 | 55 79 
7% preferred...........- 1 97 101 103 108 |111% 105 |101 106 | 99 103 |101 10 1| 96 96%/ 81 95 | 85 94 
CE cicinecnsennion 1 48 80 1 76 | 701g 90 | 86 123 |125 140 [125 142 | 62 120 | 60 70 | 60 72 
Preferred class “A” .....- 1 97 98 104 105 |105 105 |-.-- ---- 1001¢ 1001g|.... .... 941g 94121 93 93 |.-.. -.-- 
Waldorf System. ...........- 221, 25 24 27% 3253| 28  33%| 30 34%9| 27% 32 1g} 23 361g] 20 2512] 23% 287% 
Walgreen pref 64 %_------1 104 104 |104 105 |103% 10412}103 104 [101 101 |101 102 102 102 |101 101 |100 102 |-... .--- 100 100 
Walworth Co_...........--- 25% 35% 44%5| 3llg 43%4| 33 46%) 39 3858 A4ts 4812) 221g 49%| 22 3412] 235, 31% 
Ward Baking, cl “A”.......- 67\_ 78 43 49 | 45 54 | 53l2 S2t2 5llg 5 lg 55 | 27 431g] 23 39%) 20 30 
Ms ae :ioqibinentbaliveedibiain 12%, 17% Gg 12%! 95s 11% 10 1412] 10% 12%) 9 11%] 1tg 9%) 4 6%) 4 6l2 
7% preferred. _.........- i 7912 85 721g 75 | 72\2 8244| 731g 76 | 74 76%4| 72g 75 | 50 72 | 57 
Warner Bros Pictures -..... 120 1321 10614 13353] 11014 123%, 118% Sel nnn: deblecde sninlinee. comdbeven- ven eae agen 
Deu decabenbaiienawsiquiliia aiitcic Gilead eae 54% 5553 6214) 561g 63 | 5414 6412] 52% 62ig) 32 55% 36% 45% 
ociihiceinalidieasiinmaunes 531g 58 477% 591g) 4912 53 | 50% 551g) 48% 561g 4812 2514 48%] 31% 41%) 3414 40% 
BEY cctiscoksindcenbenanies Se en 8 Nekin tiene ccthince: dete en om Re Seb e out waits: semeiblis’ milbinn 
Werner-Quinian....... PERI * 337 B2lq B6le] Ble 35%) 20% 33%| 21g S512] 2g 35 | 27% 32 | 15 30% | 17 2h%q] 101g 21g 
Warren Bros... ._.........-- i4i 184 141i, 167%|141  172%|16314175 |155 200 |176 19712/138 207%|115 164%)126%4 152 
ist ls «meet ciaiaitibing 48% 62 49% 50 | 48% 50 | 48 144 39 50 | 49 504/49 63%, 54149 52 
Warren Foundry & Pipe..... 23% 281 161g 1853) 171¢ 21 | 17% 21 | 17 1853| 17 18%) 17 247%) 1712 2312) 22 27 
Weber & Heilbroner..-.....- Tig B0tel Tite 84 fine. pn ec ne conn fen ne nnn lemon cmenlecee cnceleece coccloene eocelecce once hieatill . anaes 
soesee-Slenniathr ----7---- Siig 113 “ga Ga" | tig Gon BO" “Gaal BS” “GHu| 77, GET Tiel “dh il SH 
wneeee--ns 2 
Profecved ...............400|-... 122.|---. agrees sot. Stee BW Lice once 80 82 |50 50 |48 55% 
AGED < onecncncccssivosmeses 151g 17%| 14 177%) 13% 14 |.... -..-|..-. ----|---- ---- SRE SESE: esas RE oo 
Wells Fargo. ._.....-....-.--- 4 BS Bl Be 6 FR Tilnccc cccchcone cccefecce Sntn 3 63 
Wesson Oil & Snowdrift ..... O68 100A OB COnnn ce sceclercs coneleces cacriocce sopeinsce Jeccloscr copeleses ancelocnc: tiba adie sees 
ON ae ergs MAES: jaa” iis” 37 46 | 35 40%) 31% 35 | 301g 36 | 321g 36%| 20 36%) 22 30 | 22 26% 
Preferred new _..-_......--*|-... ----|.... .--- 63%, 69 2 65 66 | 58 6ll2| B7ig 60's) 54 60 | 49g Ri) 5014 54lg 
West Penn Ei Co“A” 107. 110 10212 106 |10312 106 |103 106 |102 105%/1017, 105% 10014 1047s] 90 97 10012 
7% preferred. ..........- 106% 110% 1061g 109 {10312 10814| 10512 10912/1041g 1067g/1044, 108 | 10214 he 97 104% 1027 10612 
Preferred (6). ...-.------ @0\ 97% 102 | 97% 101 997\ 9412 99 | 95!g 93'2 99%| 931g 97121 91 98 | 904 99 | B8lz 95 97% 
West Penn Power, pret 7% - “fee)113 1154411319 115% 114% 116%4|/115 116%,11312116 |115 11614115 117 113% 115%, 110 113% 113 115% 
6% preferred..__......-. 00) 10714 11012|108 1087 09 110712110 |106 108 |105% 108%|105% 1077%|102 108%|103 109%/102 104%/103%4 10712 
Western Dairy Prod “A”... .. *| 53lg 577%) 55 491, 53%| 49 50 | 48% 50 | 49 547%| 52 60 | 39% 55%) 3612 447%| 43 
— ns Vepacocenerncnoces *| 26 2014] 271g 347% | ts 30 ai 27%| 24% 2812} 25° 26 | 31 40 | 13 361g] 101g 20 | 12% 15% 
ss GIRS . 2 cc ccccccwcclocce wecclecce ccccleccs secclenne onno] Sg Mel 9% ——Bhcwnn mcwclocce coceleces soesieccs scovclsccs Secclasce ssee 
Western Union Teleg 100) 179% 20014/186 208 180 18312 197%|194 229 12/2008, 23519174 27214|160 20512|/180 223 
Westinghouse Air Brake... _- *| 451g 51 4314 4914| 43% 47lg 55%| 5153 67%| 5753 65 | 3612 65%) 3853 50 | 4212 50le 
Westinghouse Elec & Mfg_-.50|13712 165 |14312 16612/140 163 | 14314 159%] 14453 1687) 150% 192%, |190% 20612|2047, 29255|228 289% |100 24494) 1025s 15474 124% 15912 
7% 5 Aot preferred........- 50 132 106 41 159 |144 153 |140 15312150 163 |146 183 |1801g19712/198 284 |208 267 |111 225 |103 149 [120g 149 
ee 8 71 eocce ccvclceseo coselecce cecclocecece ceesleeccan eeeceleceo ceecaleecen saeceleeceo eeeelseseee e22e]Fese2 e902 
Westingh Ei Instrument. ---- +122 25 °| 22° 27 | 24i4 4212] Bbi, 45 | Bile 481g) 34 88 4214| 401g 455s| 43l2 62%| 191g 42 | 27 33% 
OO6 TE gious cocdvundscsoe *| 3312 35%4| BBle 34%| 33!2 35g) BBlg 3612] 3412 361s) 3514 3512] 34 3412] 3212 345s) 32Ig 35%4| 32le 35 | 33 34 | 33 34 
Westvace Gites PenMD.Ti55. acnsdonas cuackewee wsmnleadal Neos 6312 4's 49% 72%| 63 71 | 6012 67%| 64 89 72121 35 55 | 30ig 44 
es Ce rer es Ce ee 2 wore eoweleess eoeclescen caceleses eoseleess evcelecee soeeleree =e 
Westark Radio Stores_._.-.-.- * RR SE OI, SES UREN Bids? ARGS ES S| eR 64144 75 | 19 64%/ 201g 31 | 20 30 
White Eagle Oil & Refin_--_- *| B0ig 361g) B0ig 38 | 34 37%| BBig 371g) 33ig 36's! 33 3514| 321g 34%) 32% 36 | 31 38 B512| 25 Bllg| 26% 29% 
White Motor. _......--.-.-- 50) 405; 4812] 4612 52%5| 461s 5312] 4614 4912 47\4| 381g 43%| 39 46%| 38% 47%] 44 47%| 32 467%| 2714 37 | 30% 36% 
White Rock Min Spring 43 48% 47%| 44% 49%] 46% 54 | 44% 5Ole| 4412 48 | 44 47 | 43 51%) 47 55%) 37 52%] 27% 41%) 36 Ail 
hite Sewing Mac 381g 48 | 3512 44 | 25 38%| 20 2912] 12 26 | 171g 22%| 18 22% 17 20%) 16 18%) 1 17 | 8 13 | 6% 9% 
UNS oo ae cc dectocsonn 577s| 53le 56 | 4712 54%s| 4712 5012] 43 50 | 4114 43%| 421g 46 | 42 43%4| 3512 421g) 3012 3612} 32 36 | 27 30 
Wlicox Oi! & Gas .......----- 191g 2714] 22% 29%| 22 27 | 221g 29 | 2112 28% 23%| 171g 20%| 18 20121 17 182] 131g 22%| 12% 16 | 14 16%, 
Wileox-Rich  —y apgatenmcnpnane” Sakic? 4419 4812] 37 47's BO | 431g 61lq| 4112 5Ole| 43% 48%| 42 4733| 38lg 49%/ 19 41 | 20% 30 | 2412 28% 
1 ACR SRE SCRE SS: 43\g 47 | 34 4714] 3753 4612] 4112 62 | 404 5ile 4814| 3812 46 | 3753 47 | 12% 39%] 13% 23%| 1712 21% 
Willys-Overland_._.......--- 3014 35 | 201g 32 32 | 23 27%] 211g 20 | 20 24 | 22% 2812) 22 254] 171g 2314] 5lg 18%] Slg 12%] 6% 102 
7% preterred___......--- 9953 103 | 99 10012] 9714 100 | 96% 96 98%| 92 96514) 9312 997%| 9512 98l2| 94% 95% 04175 86 |65 70% 
WOE Oi EIR inncnnncouka 1llg 131g] 111g 12 | 9 11%] 8% 10 | 7 19] 7ig Oly 814] 653 712} 5is 712} 412 7%| 312 5 | 3 42 
ol SR RY, PIII 24 27 | 23 25%| 17 23%] 181g 2012] 16 20 | 16% 21%| 1612 19%] 15% 17%| 1414 1712] 7 1412] 653 9%| Tig 10% 
a 6814 79 | 71 74 | 59 72%| GOlg 6612] 57 6214 65%| 59 631e| 5412 63%| 52 63% | 3712 52iq| 35% 48 | 441g 53 
Woolworth (F W) Go 206 22214|195%3 211 | 1921s 211% 1961g 2284121012 23214|214 230 1230 234 |... --.-|---- -eeel-ee- --ne|-en- -nee|---- -<= . 
eins cn mimcmiat §— BR gets: aie ee RT 8512p 93's) 85 94le| 85% 92%] 881, 9414| 8612 100%) 9514 103%| 72 97% 4| 5214 80%) 66% 80% 
Worthington P & M B7l2¢ 6212] 551, 641 Bolg] 4516 Bltel 43%4 53%| 45. 66% 60 77%| 71 102 | 9612137%| 551212512] 47 74%| 5712 85 
7% preferred “A” 86 9212} 85 89 | 82Ie 87%) 77% 82g) 79% 82 | 781. 8412] 85 93%) 92g 9714) 95 10012) 86% 9412/75 ‘894 85 92 
6% preferred “B” 761g 82 | 76\g 8012) 72 80 | 66 72 | 7012 7212) 70 78 | 75 85% 82 86 90l2| 70 88%| 70 84 | 80 85 
Wright Aeronautic.._......- 25612294 |253 299 |220 285 |2271226412\a109 14912] 112% 14114|12614 14012|116%138 |11912136 | 65 90 | 30 55 | 35 54 
CINNIEE. os occtndvesncces OEE gut, PEROT aye stots: yuk Geta: Teale papain: Baits Sos ade kbas waccisenc ‘cciskctes ane 
Wrigley (Wm) Jr_......----- 3| Zig “80%| 75 —80%| 70 —79%4| 70 761g) 725, 80%| 72 77%4| 73 7912| 73% 78 | 74 77%| 67 75 | 65 70 | 67's 70 
Yale & Towne... ___.._-.__.- 25| 62 65 | 61% 657%| 65%, 68%| 66 7112] 6914 7312] 69 73 | 7212 8412} 81 88 | 8llg 88 | 72 83 | 69% 77 | 73 78 
Yellow Truck & Coach ci B_10| 37's 43%| 35's 41%| 35  46%| 375 51%4| 34% 49 | 35% 4314) 361g 43% | 34% 38%) 271g 3714] 10'g 28 | 7ig 15%/ 10's 16% 
7% preferred__.___...__. jee] 85 91 |... ---- 90 | 89 941s] 94 96le] 90 90 | x5lg 851g) 89% 90 | 90 90 | 80 S84y/.... -...|---- ---- 
Youns Spring & Wire.._.._-- ©] 531g Gllg| 56g 62%] 52% 65 | 55% 69%] 5612 6712] 5914 7Ol2| 66% 71%| 69% 715s|-... .-..|-.-- ----|---- ----|-=-- <=:=- 
be A 2 LE NR “ TPS Tes, RS ReMi RT eae: Rain Bee Fe 407 391g 
Pa i Sh & Tube__..- #1107 116%|105 115%| 108i, 180 ~ |123ig 191%|125° 1382%|127° 141%|13912160 |150 173 (012712175 |103 13812) 91 123%|103 11612 
Zenith Radio Corp... ....__. RIE Sc wangloens wacnlsbes ouschioece ecsulucs mel 2s eS Gas aw ae eS 26 | Gig 12is 
@ Equalsex-div. Distributed | additional share for each snare held. 0 Ex-div. 20% in stock. 
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COURSE OF PRICES OF GOVERNMENT SECURITIES FOR THE YEAR 1929. 


{Compiled from sales made at the New York Stock Exchange.) 





















































COUPON BONDS. 
LAberty Loan Tr Panama Panama 
6. Treasury | Treasury Treasury 3%s, Canal Canal 
lst 3%, lst 48, lst 44s, *448, 4th 443, 4438, 48, 3%8, 3%, June 15 2s, 2s, 3s, 
1932-47 1932-47. 7. | 1932-47. | 1933-38. | 1947-52. | 1944-54. | 1946-56 1943-47. | 1940-43. 1930. 1938. 1961. 
January 
ieiinikad ailsbinds 992635 99 72%D 106 *x pen 1 1112% 3 1061%3 10317 a3 981743 981239 ies eal onem 
sth widaciines cent 99212 907%R, 100* 93 Seki 1001243 111% 1061493 103?" a3 9817 a9 9817 95 cain aidinth cranes 
inn ie) eres niitente 98 2x9 992% 997%, sah tel 99708 110 105 102422 97 97% bile sniteianti owane 
sect inde arin ined 98% 997% 100123 meer 100 x 110%, 105*a 102123 9729 972593 Seis cadioniia a 
February 
hs dhinaiepdhawiticbal 9826s latinos 100 ‘23 pain 10022 110163 1057s 1021233 98 972399 inset porns aan 
PE nkki~ninenoee 992523 ieee 100522 bien 100422 110143. 105% 1021623 98 9727 a3 souidias uke penn 
i ais & cbedinwe 97122 0h i 99) Sz whi 9972429 108532 103*22 100133 962839 962629 IE aia eoee 
GE pe cakaans 97 2%29 paiea 99283 nse 997129 108523 1031223 1001523 97 *s3 97 aibiow cas titer 
March 
PRR aaa! 982 mate 9925 aq 997423 99 2%29 1087 92 103 2%: 1 971% 971059 ‘iinet aan mae 
i tidinicnsoms 9826g ice 987839 997433 100 108 1833 103 7% 100233 971%, 97162 bats saat piaanae 
ON Pe 97 422 apie 98% 9974s 981732 105 101 42 98143 958eq 9542 alist amen dene 
eames 97"? pa BA 981% 90245, 9872 106 423 102% 992299 97 *x3 97 pai asc oaine 
Apri 
Opening ...-.----- 971229 ane 982839 ili torte 98269 1061629 10222 102162 981639 97233 seen shite sone 
ii Kod ao wwe 981259 pila 9977 9 iutiaias 99 3g 1092%, 1051s 102823 981653 98 16g, senile beues jaca 
i a one 97 °s2 aN 98229 dei an 982623 106423 102722 99232 96222 96832 aiaiihios NoPE: Lpesinhi 
Closing. ......--- 9724s, ‘shuts 99152 rte aims 997 429 1082533 1042732 109% 97 O72 4g initiate incon ehenien 
May f 
SE. cdunawon 98 96 991%, eaniaas 992629 1082423 1042823 1012823 972423 972953 SBEON inieisee salinities 
Ser 98529 07 99222 pkaits 99 109 1% 105% 102 %23 985a3 977% a5 liiaiiades pais posiidaie 
eG daitainerwel 96 22 96 OR 439 eid OX 1h39 1052233 1021833 992059 D516, 952159 waliie lassie nde 
Closing........-.- 96832 97 982929 sscisicies 99 106% 103 1°32 1001233 96°s3 961039 Sains balie jhipen 
June 
sai aaasabniia 96229 9% 981 69 anne 99 106 ®23 103 1% 100823 96 S29 962% uiiebiis inci sstiiaie 
Piiciiucseccnd 961839 99 99? x inca 991459 107217 104 43 101! 19 97 962° a9 ies cine idiiataiap 
I is atts ocebe wie 96 98 981% ESS 981993 106 “22 103223 100729 96 a3 965a2 pies iia siiiin 
ee 961252 98%» 991" uot 9912s 107 14a 104 101 53 97 967423 ninth siiaoies setae 
J 
jn biiccaitieds 961123 ane 9972 gies 991399 108 104 1011233 96709 962% a9 suis ital ae 
SERIE 971% Sinha 997452 ateas 100 1082633 105 102 98 42g 0772 ETRE icin ono 
Een 961159 aS 9B? tog panel 982199 107% 10275 10023 962% 96 2% gq datas ese wane 
Closing. ....----.- 97 ‘ss siaeaibiss 99 sins 99% 1071443 1027523 1001733 967829 962823 setts snetinaid ones 
Au*sust ; 
Opening -....-...-. 97 Divine 9B 25a didiale 99 107 '?23 102? 100% 96% 96252q a iaitnaan omens 
Pi ibdebwotaccwn 971799 ilona 99725 ile 99% 1071243 103423 1001833 971493 974443 waee ionsiihens tdne 
| Sears 967°. eittitew DR a Sabai 98 1%5q 106432 102 96 163g 96 20g, wishes disliitall ome 
Closing. .....--.- O71 433 aoe QS? 63g ips 982793 1061423 1027%s3 1001433 974443 971443 Pa nadia nahi 
September 
Opening .....-.-..- 97182 a 9826s ne 98713 106 1522 1022439 1001233 971443 971825 pF peace abana 
Pi ictidncosson 98 tid 99 sition 99's 107 103 62 100283 Q7 203g 97% aq pets sii shenwlts 
0 SOS eet 97 2 ss 98529 PRES 981299 106% 102! 453 100 97 97 ROE Bia IR pm 
Closing........--. 97s icine 981%, an 981539 1061433 1021933 100423 97 97 conan, senna —" 
October 
Opening ........- 97% 93 98%» ae 981539 1061423 1021853 100723 96 999g 97 tinue eum sieht 
| Saat 981% 93 9927 a3 aiaeaiah 9927 a3 11074x) 107 10330 982g 972% _ PE ‘ajuk ities 
Low..... ss cadkecwel 961223 93 OSes OES. 981153 106 1243 102 1% 100 422 962623 iii ‘aol aun 
Closing. ......-..- 97 93 991255 sasha 99423 110 106123 10313 98 981%, niabeisak pees Sane 
November 
Opening_.......- O71 6a 93 992 99 997423 111 107142 104 a3 991699 99 pe ‘iisisile ensiidi 
a A ig 93 101% 99 101! 2 112% 108 2% 1052223 100% 100 tag sliabiii iniiieia pane 
DT cb wid sence 97 93 DO 859 98 99 111 107% 104% 97 97 dibiai ae inane 
Closing.......... 99 43 93 1002833 98 101 112'%z 108! % 1052293 100 100 423 dinuiee alten wile 
December 
Opening _.....-.-.- 99235 992m 1002% 3 100 1015s3 1124 1087533 10524 100423 100 wits sides oou 
ibbdenconiine 100 100 1011453 100 102 112733 108 %33 1053 100 a3 100429 Sisiiiee dieieny antag 
| FESS IS 99 9975 100? 433 go 101223 ill 107 104 994433 92 433 eecaat ani some 
Closing........-.- OB1Cs9 100 101 %s3 99 101123 111% 107%» 10473 993 4g 924g Beat sical eimiisiit 





* First Liberty Loan second converted (under the terms os the Fourth lean). 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market has shown considerable strength the 
present week and some good gains have been recorded, not- 
withstanding greater or smaller recessions on Thursday. The 
weekly statement of the Federal Reserve Bank made public 
after the close of business on Thursday shows an increase of 
$96,000,000 in brokers’ loans in this district. Call money 
renewed at 6% on Monday, remained stationary at that rate 
until Friday when it dropped to 5%. Considerable ir- 
regularity was apparent in the early trading of the brief 
session on Saturday, though there was improvement just 
before the market closed. Mail order shares were under 
pressure a good part of the day, Montgomery Ward dropping 
to 46 with a loss of 2 points, while Sears, Roebuck dipped 
3 points to 8534. United States Steel common slipped back 
to 164, with a drop of 2 points, and most of the steel group 
followed suit, though Midland Steel Products, pref., scored 
@ gain of about 3 points. 

The market was moderately strong on Monday and a 
number of the speculative favorites closed with small gains 
for the day. Some selling to establish losses for income tax 
purposes was apparent, but this had little or no effect on 
the general trend of the market. United States Steel com- 

.mon was several points higher most of the day, and reached 
its final price at 1665 with a gain of nearly 2 points. Bethle- 
hem Steel improved about 2 points to 93, and American Can 
gained 3% points to 118. The outstanding strong stocks of 
the day were the public utility issues, Standard Gas showing 
a gain of 4 points as it crossed 114, while American & Foreign 
Power did equally well as it crossed 88. Other active stocks 
included Consolidated Gas which had moved ahead about 
2 points as it reached 96, American Water Works which shot 





upward 3 points to 88 or better, United Gas Improvement 


which scored a 2 point gain at 32, and Electric Power & 
Light which forged ahead 4 points and crossed 50. Public 
Service of New Jersey also was in sharp demand and regis- 
tered a gain of 3 points at 81. High priced specialties moved 
to the front with a number of strong issues, especially Johns- 
Manville which gained 5% points as it closed at 122, and 
Columbia Carbon which rushed ahead more than 7 points 
to 170. General Electric improved nearly 7 points to 236 
and Westinghouse Electric Mfg. Co., showed a gain of 
about 6 points at 139%. Copper stocks continued heavy 
and most of the prominent issues were off at the close. This 
was particularly true of Kennecott which showed a decline 
of 23% points at its final price of 564% and American Smelting 
which dipped 2 points to 704. 

The market was fairly buoyant on Tuesday and most of 
the active stocks finished the year at higher levels. The 
strong stocks included United States Steel common which 
moved upward about 4 points to 171; Amer. Tel. & Tel. 
which forged ahead 5 points to 22214; Inter. Tel. & Tel. 
which bounded forward 3 points to 7434. Mail order stocks 
were represented on the upside by Sears-Roebuck which 
gained 344 points to 8914 and Montgomery Ward which was 
up 2 points as it touched 50, though it slipped back later in 
the session and closed at 4834 with a fractional gain. Motor 
stocks developed considerable strength and moved ahead 
with some of their old time vigor. Hudson for instance, 
pushed through 58 with a gain of 3 points, Nash improved 
2 points to 5374; Chrysler gained about a point to 3614, and 
Studebaker was up nearly 2 points as it hit 4334. Con- 
solidated Gas was especially noteworthy as it shot forward 
4 points to above 100. Standard Gas & Electric closed 
above 118 with a gain of about 5 points and advances ranging 
from 2 to 3 points were scored by Public Service of New 
Jersey, United Corp., and United Gas Improvement. Ameri- 








» tA ~-_. he rg -_~ as 








Jan. 4 1930.] 





FINANCIAL 





CHRONICLE 











can Water Works made a spectacular dash of 10 points and 
sold above 95, followed by America & Foreign Power which 


made a similiar gain and sold above 97. The New York 
Stock Exchange as well as the Curb Market and commodity 
markets were closed on Wednesday in observance of New 
Years Day. 

Stock prices reacted sharply downward , following a firm 
opening and a moderate display of strength during the early 
trading on Thursday. Advances ranging from 1 to 5 or 
more points were recorded during the forenoon only to be 
wiped out in the late recessions. The motor shares were 
the outstanding strong features and continued to move 
vigorously forward under the guidance of General Motors 
whieh touched 4114 though it dipped to 40% at the close 
where it was unchanged on the day. Studebaker was up 
about a point as the market closed and substantial gains 
were made by Chrysler, Pieree Arrow and Nash. Hudson 
was in supply and lost about 2 points. United States Steel, 
common advanced about 3 points to 17334 but gave ground 
and closed with a net loss of 3 points. Johns-Manville sold 
up to 130, but dropped back to 12034 with a net loss of 5 
points on the day. American Can gained a point at 124 
but receded to 11914 with a loss of about 3 points. Public 
utilities failed to hold the gains of the previous day and most 
of the active issues in the group slipped backward from 
2 to 3 points or more. 

The stock market was a mixed affair on Friday with 
alternate periods of advance and decline but with the final 
prices at higher levels. Motor shares were in good demand 
at higher prices, Hudson closing with a gain of 3 points at 
59% followed by Hupp with a 2% point advance to 23%. 
Chrysler improved to 37%, Auburn recorded a gain of 4% 
points at 201, Mack Truck was up nearly 2 points, 
Nash 1% points, and Pierce Arrow 2 points to 2444. Some 
of the more active stocks showed consistent strength par- 
ticularly Colorado Fuel & Iron which spurted forward 6% 
points and closed at 43. United States Steel, common was 
up 1% points at 168% and similar gains were scored by 
American Brake Shoe, General Railway Signal. Steel 
shares as a group made some progress on the rebound though 
the advances were very moderate. Copper shares and oil 
stocks were practically at a standstill and advances in the 
railroad shares were largely fractional. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroad, State, Untted 
Week Ended Jan. 3 Number of &c., Munitctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
GE cn cdenccthneme aa 1,634,510 $4,061,500 $1,356,000 $117,000 
p _REESER ert Salitee iig aEae 4,159,860 8,074,000 2,370,000 893,000 
a ih sch dinaable its inh iain 2,678,070 4,399 ,000 2,007 ,000 532,000 
I iivbis Sccictsinsmnddinasianns HOLIDAY 
FN cisco inprijistenssibieiblietaibdeiu 2,932,720 5,266,000 2,114,000 1,098,000 
BI Sich doesnot aiidicthiagebasundia 2,073,350 5,098,000 2,061,000 287 ,000 
SII icon csnkiocdsarpncipieaiani dole 13,478,510 | $26,898,500 $9,908,000 $2,927,000 
Sales at Week Ended Jan. 3. Year. 
New York Stock 
Exchange. 1930. 1929. 1929. j 1928. 
eines No. of shares_ 13,478,510{ 13,036,200) 1,124,992,940 919,661,825 
‘onds . 
Government bonds.._| $2,927,000} $4,244,000] $140,662,000| $187.634,.250 
State and foreign bonds; 9,908,000} 16,557,000 655,945,650 748 626 425 
Railroad & mise. bonds} 26,898,500] 38,589,700| 2,976,777,450| 1.967,173,650 
TN ook Stic cncaninn $39,735,500} $59,390,700' $3,773,385,1001 $2,903,434.3256 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelphia. ! Balttmore 
Week Ended 

Jan. 3 1930 Shares. Bond Sales. Shares. Bond Sales.| Shares. _— Sates 
Saturday __._.._- *66,285 $8,000} 274,078 $7,000 3,183; $1,000 
Monday -_____._- *160,41 126,000} @147,505 50,000 6,997) 15,000 
ES *76,64 14,000} 2103,988 10,500 4,389' 39,000 

Wednesday - - __ -- me DAY HOLI|DAY HOLIDAY 
Picingken 7,000} 99,660 000 2 705} 15,900 
See “BL ri 13,000} 18,000} ------ 2,035) 17,000 
WE. acs 405,704] $168,000} 443,231] $74,500) 19,309 $87,900 
Prev. week revised! 394,564] $124,000! 564.873! $120,600! 14,339’ _ $91,000 














*In audition, sales of rights, were: Saturday, 1,616; Monday, 4,929; Tuesday, 
1,369; Th 1,085. 


ursday, 1,08. 
sanen addition sales of rights were: Saturday, 55,000; Monday, 137,000; Tuesday, 








THE CURB EXCHANGE. 
The Curb Exchange ended the year with a better tone 


irregular movements the condition vontinued to the close 
though the market became very quiet. American Cigar, 
com. sold down for 8114 to 68 and back to 81. The January 
dividend was omitted. Aluminum Co. of Amer. advanced 
from 287 to 299 with the final transaction at 290. Aviation 
Corp. of the Americas was conspicuous for an advance from 
20% to 29% with a final reaction to 2534. Walgreen Co., 
com. weakened at first from 5034 to 48%, then ran up to 60, 
with the fina] transaction at this figure. Daniel Reeves, 
Inc., com. on few transactions improved from 23% to 39%. 
Investment trusts were strong. Lehman Corp. sold up from 
673% to 801% and closed to-day at 77. Goldman Sachs Trad- 
ing sold up from 34% to 41% and ended the week at 36%. 
Elec. Power Associates, com. after early loss from 23% to 
21% advanced to 28% and closed to-day at the high figure. 
Insull Utilities Invest., com. improved some four points to 
60%, but reacted finally to 585. Among utilities Allied 
Power & Light, com. sold up from 3234 to 37% and at 3534 
finally. Amer. & Foreign Power warrants from 60% reached 
75, the final transaction to-day being at 71. Amer. Gas & 
Elec., com. gained over seven points to 120 and reacted 
finally to 114. Commonwealth-Edison improved from 
236 to 247 with the final transaction to-day at 24134. North- 
ern States Power, com. sold up from 168 to 185 and at 176 
. Oils with few exceptions show only small changes. 
Humble Oil & Refg. rose from 82% to 86%. Illinois Pipe 
Line gained 10 points to 310, Standard Oil (Ohio), com. 
from 80% reached 88% and sold finally at 883s. Gulf Oil 
of Pa. advanced from 133 to 13934 and finished to-day at 137. 
A complete record of Curb’ Exchange transactions for the 
week will be found on page 122. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Ended Btocks Foretgn 

Jan. 3. (No. Shares) Rtghis Domestte Government 

ED cried dcepeiniia « asaieke 822,700 1,900 Bey 000 $400,000 

I hss bier dcin bk ww wiles 1,839,200 7,900 1,886,000 314,000 

ORES A Sat EE 842,100 5,350 1,425,000 200,000 
Wednesday -............-- HOLIDAY 

I ny csceaisssschteiicenloiinns a 778,900 10,900 1,065,000 135,000 

PG btn dottdeicudonecod 554,400 8,730 1,263,000 187,000 

nc se otmmasenbhes oaks 4,837,300 34,780 $6,564,000 | $1,236,000 














COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of 
the country, indicate that for the week ended to-day (Sat- 
urday, Jan. 4) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
fall 18.4% below those for the corresponding week last year. 
Our preliminary total stands at $12,489,812,798, against 
$15,301 ,442,603 for the same week in 1928. At this centre 
there is a loss for the five days ended Friday of 19.3%. 
Our comparative summary for the week follows: 


























Cleartngs—Returns by Telegraph. Per 

Week Ending Jan. 4. 1930. 1929. Cent. 
EN EE EEE AE CRE SER EOS 657,000,000 | $8,244,000,000 | —19.3 
Ua UR: 531,517,261 679,430,170 | —21.8 
ED cud sccketen 529,000,000 536,000,000 | —1.3 
Re ae eee 417,000,000 468,000,000 | —10.9 
ae... cccuuaiednas 104,054,705 107,527,833 | —14.3 
nn ot ace att 139,900,000 164,600,000 | —15.0° 
Mn... cis ss macettinanube 159,323,000 190,422,000 | —16.3 
Saati scene aR is i 154,956,000 193,042,000 | —19.7 
Santee CEB 5 IM PMs 145,539,947 153.383.868 | —15.1 
on gilt kg eae 2 164,700,893 217,965,706 | —24.4 
ee neg de 126, 160,944 138,217,931 | —8.7 
ee ae 85,936,725 95,654,163 | —10.2 
UN cs a ncaeeeueen 46,894,597 58,585,102 | —20.0 

Thirteen cities, 5 days........----- $9,261,984,072 |$11,246,828,773 | —17. 
Other cities, 5 days.......----------- 1,146,193.260 | 1,265,314.280 | —9.4 
Total all cities, 5 days...-..----.-- $10,408,177,332 |$12,512,143,053 | —16.8 
Ai Gila, 0 GMP idinwcccddcanciecences 2°081.635,466 | 2.789,299,550 | —25.4 
Total all cities for week...........-- 1$12,489,812,798 '$15,301,442,603 | —18.4 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available. 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dee. 28. 
For that week there is a decrease of 14.0%, the aggregate of 
clearings for the whole country being $9,647,236,033, 
against $11,214,644,548 in the same week of 1928. Outside 
of this city the decrease is 6.8%, the bank exchanges at this. 





prevailing and prices strong. With the exception of some 







centre having recorded a loss of 17.9%. We group the cities: 
now according to the Federal Reserve districts in which they 
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are located, and from this it appears that in the New York 
Reserve district, including this city, there is a loss of 17.7% 
and in the Boston Reserve district of 10.6% but the Phila- 
delphia Reserve district shows a gain of 2.9%. In the Cleve- 
land Reserve district the totals record a decrease of 5.1%, in 
the Richmond Reserve district of 4.6% and in the Atlanta 


Reserve district of 9.4%. 


The Chicago Reserve district 


suffers a decrease of 19.0%, the St. Louis Reserve district of 
8.3% and the Minneapolis Reserve district of 2.4%. On 
the other hand the Dallas Reserve district has to its credit 
an increase of 6.3%, but in the Kansas City Reserve dis- 
trict the totals show a decrease of 2.2% and in the San 
Francisco Reserve district of 5.1%. 


In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 








Total .......127 cities 
N.Y. Olty..... 


Outside 
Canada ........31 cities! 449,068,946 


479,923,923 
7,330,950, 259 
689,646,275 
395,879,825 
166,127,075 
167,609,643 
995,015,068 
096,080 





Inc.or 
Dec. 1927 1926 
% * t 
—10.6 248,504) 473,329,060 
—17.7| 6,964,616,260) 6,684,432,819 
+2: 4| 660,415,927 
—6.1 364,997,268 330. 
—4.6 156,615,194] 177,624,828 
—9.4| 172,097,510} 173,040,924 
—19.0| 886,841,246) 876,716,282 
—8.3 199,876,323 220,733,398 




















112,971,471; —2.4 104,193,761 
207,228,558} —2.2) 190,624,396] 209,007, 
78,011,099} +-6.3 69,963,091 
628,186,272) —6.1 477,968,621 
11,214,644,548| —14.0' 10,633,850,865| 9,304,718,705 
4,002,530,601| —6.8' 3, 3,737 ,653,305 
402,211,318! +11.8' 392,996,678!  321,820,38 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 









































Week Ended December 28. 
Clearings at— 
Inc.or 
Dec. | 1927. 1926. 
% $ 8 
First Federal Dist| rict—Boston|— 

Me.—Bangor...- —18.4 524, 553,554 
Portland... .-. —5.2 2,861, 3,048,270 

Mass.— Boston - . —10.4| 504,000, 428,000,000 
Fall River...- ; 1,826, 1,686,888 
Lowell. ....... —3. 1,190, 1,117,569 
New Bedford. - +652.1 1,596, 916,758 
Springfield. ... —20.9 4,746, 4,301,346 
Worcester... .- —12. 2,765, 2,895,425 

Conn.— Hartford —17:. 16,624, 12,941,583 
New Haven... +2.6 6,388, 6,160,611 

R.1.—Providence +2.1 13,174, 11,137,800 

N. H.—Manche’r 592 216} —6.1 548, 569,256 
Total (12 cities) —10.6| 557,248, 473,329,060 
Second Federjal Reserve Djistrict—New| York. 

N. Y¥.—Albany.. —9.8 4,664, 5,410,877 
Binghamton. . . —19. 1,156, 890,100 
Buffalo......-. —2.5| 46,884,241 48,244,151 
Elmira... .... —38.8 894, 84, 
Jamestown... . 1,061, —10.5 1,153,851 1,336,345 
New York... -|5.917, 7917 ,212,113,947| —17.9|6,840,587, 5,567 ,065,400 

eet 1 310 11 090; —3. 12,180,036 11,447,518 
cic taraosa —1.7 5,587,1 5,512,816 

Conn.— Stamford +1.9 2,885,521 2,845,977 

N. J.—Montelair —22.6 689, 640,336 
Northern N. J. +8.9| 37,933, 40,255,208 
Total (11 cities) 6,036,135,795)7,330,950,259 —17.7\6,954,616, 5,684,432,819 
Third Federal |Reserve Dist) rict—Philad/ el phia|— 

Pa.—Altoona...-. 965 1 940; —1.0 1,245,177 1,295,267 
Bethlehem - ... —12.8 15,845,848 1,933,722 
Chester....... —14.3 984,828 1,C90,605 

lecacasaoe —19.1 1,577,107 1,200,000 
Philadelphia... _ +3.7| 468,000,000} 519,000,000 
Reading .....- —19.8 3,678,941 3,644,029 
Scranton... —14.9 4,864,332 4,107,972 
Wilkes-Barre - - —20.1 4,051,660) 3,320,972 

MR ccuscman —6.2 1,508,503 1,526,145 

N. J.—Trenton.. —8.3) 6,796,178 4,893,215 
Total (10 cities)| 606,957,910) 589,645,275) 42.9 508,552,574, 559,415,927 
Fourth Federlal Reserve Djistri eland. 

a * — pyeaap 3,998,000 —36.7 5,326,000 ,663, 

anton. ...... +7.5 3,127,558 3,182,837 
Cincinnati. - - . —13.2| 64,262,000} 67,961,530 
Cleveland. --__-. —2. 111,046,667| 97,614,204 
Columbus... .- +3.4 15,227,900} 14,967,500 
a me awe =e aap oes 1,717,192 

os —15.7] ° .782, 4,184,463 

Pa.— Pittsburgh - —3.1| 149,810,611] 135,998,479 
Total (8 cities). —5.1| 354,997,258) 330,289,205 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’g’n —4.9 958,977 1,369,527 

Va.—Norfolk - .. —76 5,666,264 7,444,962 
Richmond - - - . —7.2 36,919,718] 43,358,000 

8. C.—Charleston +15.3 2,043,289 1,681,262 

Md.—Baltimore - 5} —2.6] 88,942,100) 101,569,025 

D.C.—Washing’n} 20,848,634) 22,599,373] —7.3] 22,084,846] 22,202,052 
Total (6 cities) . —4.6} 156,615,194) 177,624,828 
Sixth Federal |Reserve Dist| rict— Atiant|a— 

oo xville +5.9 ’ 
Nashville - _ . .. —8s.8 19,431,667 16,194,321 

Ga.— Atlanta... —15.6| 45,106,587| 43,439,767 

Augusta he. SN an 1 a ee saeefee 
Seth ch bh rane ; 1,580,034 1,628 

Fila. — Jack’nville —7.2 14,982,566) 20,324,899 
Miami. -__-_ --- +8.9 941, 6,205,000 

Ala.—Birming’m _ —1.1 23,083,617 24,002,347 
Mobile . . - . .-- —8.5 1,518,138) 1,890,299 

Miss.—Jackson.. —34.7 ,282,173 1,143,147 
Vicksburg - ...- —59.8 387,514 292,589 

La.—NewOrleans —8s. 49,751,331 53,797,575 
Total (12 cities) —9.4| 172,097,510) 173,049,924 




















Eighth Federa}i Reserve Dis 


Ind.—Evansville . 
Mo.—8t. Louis... 


S85 8283SR83 


NOS EL nine 


gaesessue 


— 






























































969 
391 
MY on ckene 107,671 
Total (8 cities) . 214,096, —8.3 733,398 
Ninth Federal trict — Minnieapolis 
-—Duluth_. 5.620, +8.7 ,800,449 
Minneapolis. - . 72,721, +5.2 ,921,009 
- PRB cccccs 27,740, —23.4 ,152,409 
N. Dak.—Fargo- 1,589,7: +8.5 ,472,831 
8. D.—Aberdeen. 1,041, —7.5 ,080,497 
Mont.—Billings - 629,233] —20.7 492,617 
iadebeo 3,628, —2.3 273 
Total (7 cities).| 110,247,914) 112,971,471) —2.4 104,193,761 
Tenth Federal — Kansjas City 
po pa 425,018 451,273] +t7 
Lincoln ....-.-.- 2,847,771 3,396,291!1 —16.1 
Omaha.-.-....-. 34,665,952} 35,070,964; —1.2 
Kan.—Topeka. .-. 3,192,588 3,484,615} —8.4 
ichita...... 6,739,000 7,865,681) —14.3 
Mo.—Kan. City.| 117,871,336] 121,413,871; -—2.9| 1 
St. Joseph - .-- 5,201,253 5,924,617) —12.2 
Okla.—Okla. City} 28,296,217} 26,995,000] +4.8 
Colo.—Col. Spgs 1,092,773 1,073, +138 
N40. cnsedn 1,509,802 1,304,316] +15.7 
Total (11 cities)} 202,555,196) 207,228,558] -—-2.2| 190,624 
Eleventh Fedeiral Reserve |District—Dajllas— 
Tex.—Austin..-_- 1,005,757 1,500,382} —33.0 
SEARS B 57,213,078] 51,537, +11.0) 
Fort Worth... 12,722,632} 13,233,162} —3.9 
----| *7,000 6,821, 2. 
La.—Shreveport - 4,996 4,919,1 +1.6 
Total (5 cities).| 82,937,579} 78,011, +6.3 
Twelfth Federjai Reserve et — San| Franci|sco— 
Wash .—Seattle .. 36,147,924 41,506,616} —12.9 
Spokane. .-...- 10,793,000} 11,599,000} —6.9 
Yakima --..-- 1,442,607 249, +15.4 1,108 
Ore.—Portland - . 31,731,026 31,001,035} +2.4 30,458, 
Utah—S. L. City} 19,921,526] 19,087,084) +4.3} 21,140, 
.— Fresno... 3,204,042 3,151,445] +1.7 3,176, 
Long Beach... 6,896,743 ¥e .729| —49 6,021, 
Los Angeles...| 169,296,000) 187,288, —9.6| 156,824, 
Oakland - --... 14,895,846] 18,132,391] —17.8| 17,680, 
Pasadena - - .-. 4,581,372 .030,1 —24.0 5,485, 
Sacramento -.. 5,120,026 4,820,711] +6.2 5,122, 
San Diego. ---. 5,924,262 4,976, +19.0 3,746 
San Francisco.| 183,588,628] 184,839,446) -—0.7| 175,375. 
San Jose__..-. 2,589,879 2,384, +84 2,427 
Santa Barbara. *1,500,000 1,421,065} +5.6 1,448 
Santa Monica. 1,568,854 1,599, —1.9 1 
Stockton... .. 2,008, 1,844,000} +8.9 1 
Total (17 cities)| 501,210,235] 528,186,272} —5.1 








jit 214644 548) —14.0 





Outside N. Y-.-..|3,729,747,054 





Week Ended Dec. 26. 








Clearings a:— 
} Inc. or 
1928. Dec. 1926 
Canada— $ % = x 
Montreal. ...... 161,285,013] 116,656,426] +38.3) 120,952,234) 106,751,835 
Toronto....--... 130. 134,196,91 —2.6|) 122,408,827; 92,405,078 
Winnipeg. ...... 55,715,161, +6.1 365, 46,668 ,304 
Vancouver ..-.... 18,681,511) +17.4 15,391,058 
Ottawa. ........ 7,405,7 +4.0 7,070, 5,916,851 
Quebec. .......-. 6,468,673) +12.0 6,599,111 5,904,354 
Halifax........-. 3,187,147) +10.3 3,301 2,449,472 
Hamilton. -..... 5,252,680) +29.5 5,030,517 5,061,325 
dicadhiah dete 13,262,017, +0.6 9,677,417 7,594,693 
ie ERE 2,716,969} —2.3 2,324,806 2,253,236 
a calls eo uid 2,286,076} +8.1 1,981,979 1,648,352 
CEE 2,977,27 +4.6 3,001,421 2,665,551 
Edmonton. ....- 6,760,583; —9.6 5,903,403 4,504,794 
Regina ......... 5,585,972) —0.2 5,051,485 4,542,264 
Brandon-........ 681,1 —16.6 631,851 575,923 
Lethbridge -_.... 897,758) —13.9 500,603 539,440 
Saskatoon......- 095 2,626,37 +7.6 2,443,866 1,885,342 
Moose Jaw...... 300,557 1,391,455, —6.5 1,249,118 1,904,310 
Brantford._....- 463,070 1,246,538| + 17.4 1,393,041 963,297 
Fort William... 161,187 iioo7.187 +20.1 904,915 849,618 
New Westm 090,300 60,461| +52.7 624,556 624,555 
Medicine Hat... 470,897 628,553] —25.1 435,604 267,359 
Peterborough... _ *1,200,000 1,120,8 +7.1 937,840 724,941 
Sherbrooke. ..... 900,252 927,232) -—2.9 777 483 744,144 
Kitchener. .....- 1,492,252 1,234,362) +20.8 1,225,917 1,028,848 
Steaua 5,175,624 4,813,182; +7.5 4,877 822 4,629,023 
Prince Albert... *450,000 472,986; —4.9 418,131 431,657 
Moncton....... 1,113,741 934,232) +19.2 725,086 771,673 
RIE! *800,000 786,855, +1.7 370,823 681,181 
Chatham _...... 877,237 835,461} +5.0 754 847,767 
REE EE *700,000 723,071; —3.2 596 
Total (31 cities)} 449,668,946) 402,211,318) +11.8 































* Estimated. 
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10 633 859 865,9,304,718,705 
4,002,530,601| —6.8|3,793,272,505 3,737,653,305 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Mon., 


Tues., 


Dec.28. Dec.30. Dec. 31. 

Silver, p. os.d. 21% 21 5-16 21 7-16 
Gold, p. fine oz. 848.11}4d. 84s.114¢d. 84s8.10d. 
Consols, 244%. ...- 52% 52% 
British 5%.... ...-. 100 101% 
British 44%-. -... 9334 9334 
French Rentes 

(in Paris).fr. .... 84.30 84.35 
French War L’n 

(in Paris).fr. .... 107.60 107.70 


Wed., Thurs., Fri., 
Jan. 1. Jan. 2. Jan. 3. 
21% 21 5-16 
84s.114{d. 848.11 4d. 
53 53 
100% 100% 
HOLT 93% 9%% 
DAY 
85.10 84.60 
107.90 107.85 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign..... 46% 


4634 


46% 


46% 463% 








Commercial andPViscellaneousAew: 





Breadstuffs figures brought from page 161. —all 
the statements ow 
receipts, exports, visible su 


from figures collec 


ted by hwy «oe 


, &., are prepared by us 


York Produce Exchange. 


First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 






























































each of the last three years: 
bis. 1961ds.) . 60 lbs 56 ibs. 
Chicago... .- 172, 34, 1,236, 
Minneapolis.-;| -....- 906, 785, 
Duluth.....-]  <««2-- 882, 80, 
Milwaukee - . - 16, 26, 398, 
Toledo...---| -...--- 96, 15, 
Detroit....--| -..-.- 24, 7; 
Indianapolis..j| -....- 19,000 198, 
St. Louis_...| 120, 546, 452, 
Peoria ....... 43, 27. 452,) 
Kansas City..| --..-.-- 887, 863, 
Omaha.....-| -.-.-- 190, 904, 
St. Joseph ...| --.--- 131, 326, 
sa I 5s ala oe 133, 60, 
Sioux City..-| ------ 14,000, 250, 
Total wk.1 351, 3,918, 6,026, 
Same wk.1 403, 5,454, 8,389, 
Same wk.1927) 441, 4,741, 10,069, 
Since Aug. 1— 
1920...... 9,756, ,656, 104,856, 
ISO. cesca 10,904, 141, 124,532, 
WEP sascee 10,708, 413, 110,986, 
New York City Banks and Trust Companies. 
(AR prices dollars per sharé) 
Banks Trust Cos. 
New York Bid | Ask | N.Y.(Con.)| Bid | Ask | N.Y.(Con.)| Bia | Ast 
steal 127 | 131 ward......| 107 413 lity 41 43 
Amer Union*.|; 100 | 120 [U8 ist $25*..| 73 75 (Fulton ...... 575 | 626 
Bryant Park*| ....| 67 tn ten s---| oo" a0 jo e73 | 677 
orktown*...; .... uaranty . ... 
Central......| 130 | 150 
Chase... ...-.- 164 | 157 iInt’1Germanic| 40 45 
Phents; I ----| 3212) 34 
Nat Bk & 114 | 117 625 (Irving --| 54 54 
Paes ee | 73 .---| 200 
Com --| 465 | 480 Lawyers Trust; ....| .... 
Continental* _| 34 37 
Corn Exch...) 177 | 180 (Manufacturers! 133 | 136 
(Murray Hill_.| 250 | 265 
Fifth Avenue -_'2750 12850 Mutual (West-| 
First .......- 100 ----| 0 | 425 
Grace ......- 600 | ---- 335 
IN Y Trust. 254 | 258 
Harriman ...-.|1700 (1850 690 (Times Square.| 45 60 
Lefeourt . . ..- 125 | 150 135 [Title Gu & Tr| 142 146 
Liberty - --.- - 100 | 112 85 |United .3025 (3125 
318 |Westches’r Tr\1000 (1100 
*_.| 119 | 121 
National City) 211 | 213 54 
Penn Exch...| 70 80 275 kiyn ...-. 775 | 795 
Port --| #0 PEER 77 |\Kings County'2850 pose 
Public . - 121 | 125 12} 97iejMidwood ._..| 210 | 230 
* State banks. { Newstock. z Ex-dividend. g Ex-stock div. y Ex-rights. 








New York City Realty and Surety Companies. 


(All prices doliars per share) 




















Bia | Ask Bid | Ask Bid | Ask 
Alliance R’ity| 80 | 105 |Lawyers West- N. Y. Inv’t’rs 
Am Surety..-| 108 | 113 chest M & T| 200 | 255 Ist ----| 98 ‘lous 
Bond & Mtg G 2d pref..... 97 aaa 
($20 par).-| 86 91 |Mtge Bond..| 193 | 208 
Home Title Ins| 57 61 IN Y Title & Westchester 
— Mtge, 46 48 Mortgage..| 41 43 Title & Tr.| 130 | 160 
= Duarantes! 275 | 290 |U 8 Casualty 96 | 100 




















Quotations for U. S. Treas. Ctfs. of Indebtedness, 


&c. 











I Int. 

Maturtty. | Rate Asked. Maturtty. | Rate. | Bt. | askes 
Mar. 16 1930_..| 534%] 101%ss| 1011%s//Sept. 15 1930-32] 314%] 99%%ss| 991% 
Jane 16 1929...) 44% %| 100%] 100*%4s3||Mar. 15 1930-32) 346%} 90%ss| 901s 
Sept. 15 1930.-.| 346%] 99%) 99%s||Dec 15 1930-32) 344%] 90%%s9| 992% 





























National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 


Dec. 28—The Stephens National Bank of Roseville, Mich 
Correspondent, Retzlaff, 


Charles A. 


ane $50,006 


Roseville, Mich. 


CHARTERS ISSUED. 


Dec. 28—~The Farmers & Merchants Notional Bank in Mibeak, 





Dec. 24—The 
Con 


President, Dan V. Stephens. Cashier, Wm. i. Besieen. 
Dec. ee ee En ke 
President, Edwin B. Day. 


Dec. 27—First minaiooet te Bank of Webster, Mass.............. 
President, Spaulding Bartiett. 


ann Mettowel Bagi of Siemens ee 
of Fremont State Bank 


100,000 


Fremont, Neb. 


Cashier, William A. 


VOLUNTARY eas eae: 


Dec. 27—The First National Bank 
Effective Dec. 14 ie23" 


Bank of tg 


of 
) a DF 


x the a 7 aoa aa, 


Dec. 21—The American National Beak of Eola Oka. 
Effecti 


ive Dec. 
Enid, Okla. 


of Enid, No. 


Peete 
9586. by ine 


oe AY 


CONSOLIDATIONS. 
Dec. 27—Worcester County National Bank of Worcester, Mass..1,773,150 


The First National Bank of Webster, Mass 
Consolidated to-day under Act of Nov. 7 1918 under 
title of, “Worcester 


charter and 
National Bank 


and corporate 


title ae 
Bank & Trust Co. of Dalias,’’ No. 12186, 
000 ,000 


stock of $4, 


. Tex 
pie 


BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. 


Dec. 27—The Nees Oy Bank Bank of New York 
branch 42nd St., 





N. ¥. Location of 
New York, N. ¥. 











Auction Sales.—Among other securities, the 


following, 


not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo this week: 


By Adeion H. Muller & Son, New re on Thursday: 


Sundry Pn receivable Fafa Sundry accts — 
approximately $13,079. $3,000 lot| ing approximately $967.00-. $10 lot 
15 Nat. Bk. of Albion, Neb.$500 lot 
By A. J. Wright & Co., aprgge sca on Thursday: 
Shares. Stocks. $ per Sh. Stocks. $ per Sh. 
12,000 Bison Cons. Mines, Ltd., iso" 0 Colgrove Oil Co., Inc., com., 
SRE Beco cccabitianedevaenses $100 lot} mo par.......-............. $100 lot 
50 Minverse Productions, Inc., 255 Empire Bond & Mtge. Corp., 
SUES bn ctwidhdbdimosen adn $5 lot QUOMNTOE .. . 2k. dbekeenwocescce 
50 Minverse Productions, Inc., 425 5 Empire Bond & Mtge. Corp., 
common, no par...........- $2.50 lot common, no par............... 


100 General Airplanes Corp, no par _$7 lot 
200 ang og a i & Copper 
Mines, Ltd, no par___....--.--- 
1,000 gag creek Royalties Co., 
GG kd ban davieicd dkabwreg ene lot 
60’ Niasare Mies. Corp., par $25_$13 lot 
a. tong The Richardson Beebe 
16 Savannah gag sy * ped Co., 
common v.t.c., par $1_....--- 
20 Savannah itiverL assis Co., 
preferred v. t. C.......-.-.---.- 
1, ya an tensine & Mill Co. ; 
300 ¥ Yarns Corp. of Amer., class A 
temp. etf., MO Par...........-- $5 
129 Miami Jockey Club, no par_..$50 lot 
2,000 Kay Copper Corp., par $1__$10 lot 
2,500 Adargas Mines, par 1 peso. $2.50 lot 
15 Whisk Razor Corp., no par. .._$16 lot 
1-3 interest in a syndicate for the 
hase of certain mining claims 


the Smith Pride S ate...... a lot 
1 = — Gold Mines, 
250 < 3 EE Oil Co., Inc., 7% 

Ist pref., par $20...........-..- 1.50 
25 Colgrove Ol! Co., Inc., 6% 

2d pref., par $20__.........--- $15 lot 


800 a oil iCo., Inc., 2d pref., 


Ls dah agi nalintah badass dotnet 1.1 
190°C Coots Machinery Corp., pref., “a0 tes 
250 0 Coors pple x Corp., pref., no 

a Sidrpaia icin iskeatindaatan alinaatn sigs $1 51 25 lot 


1,000 Goons Apple Corp, no par.$1.70lot 
—_ Coons Machinery Corp. 


Oe.) . BO POP. cccutadcameenndons $100 lot 
600° Seogias Home Journal, Inc., 

60 preference, no par..........-- $20 lot 
2 Crown Central Petrol. Corp., 

lot temp. ctf., NO POF... suka se 12¢. 


200 LaPaz Oil Corp., v.t., par $10_$7 lot 

200 Island Oil & Transport Corp., 

v.t. ¢., 
< ie 


$7,000 Trade Publications, an. 

6%s, 1937 ctf. of dep...._..- $50 lot 
$9,000 Union Traction Co. 

sas, Ist M. 5s, 1937 ctf. of dep_$27p.M. 
$2,000 Kansas Oklahoma Traction 

Co., lst M. 6s, 1934 etf. of dep.$64p.M 


By Barnes & Lofland, Philadelphia, on Tuesday: 


Shares Stocks. $ per Sh. 
36 Miliville (N. J.) Nat. Bank, 
SRNR ss igo SR ae Se rane 
50'Bk. of Phila. & Tr. Co., par $10. 
10 Bk. of Phila. & Tr. Co., par $10_ 0% 
er we _—— Corp., Atlantic 
UEC Sh dn babhobntasbdaeaia 
1425 Funnel & Mine Mach. Co., 
common, no par_.....-......- 
284 Christian Colliery Co......... 
$36,000 note of Harry A. Loche, 
matured Jan. 5 1923: misc. coll_ $35 lot 
$1,000 note of Harry A. Loche, 
trustee, matured Apr. 10 1926__$3 lot 
$22,500 collateral note of Harry 8. 
Betz, endorsed without recourse; 
matured Oct. 14 1929; miscell. 


CE eniitiwansscotenceucs $60 lot 
86 Camden Co., preferred... --_-. $45 lot 
100 Napatree Corp., no par.._-._- 1 


130 Florida Indian River Corp., 
pref.; 733 com., no par... _.$5500 lot 
Assignment of 95 shs. Florida 


pre 
10 Woekmensinnd Coal Co., no par. 14 
13 Westmoreland Coal Co., ctf. of 
deposit 
10 Westmoreland, Inc., no par._.$18 lot 


20 Hare & Chase, Inc., pref....-_- $7 lot 
40 Hare & Chase, Inc., com..--... $3 lot 
50 Estey-Welte Corp..-.......-.- $2 lot 


80 Cumberland Co., Maine, no par_$5 lot 
10 Pariass Coal Co..........---.- $ 

35 Union Bank & Trust Co 
25 Union Bank & Trust Co 
we a Bk. & Tr. Co., par 


no par 
50e | 50 of > Capitial Techni Research 


Shares. Stocks. $ mS Sh. 

25 Glenside (Pa.) Tr. Co., par $50... 50 

30 Bankers Securities Corp., com., 
voting trust certificate... ... - 

50 Neo —. Techni Research 
Corp., com., 


Corp 


10 Broadway Merchants, pref-_-_-- 
10 Broadway Merchants, oom iccieibean 
8 1-5 Republic Radiator, cl. A; 32 

pref., cl. B; 4 7-10 com., cl. B.--93 tt 
500 Public Utilities Inv 


Bonds. 
$2,000 Illinois Coal Corp., lst m 
8. f. 76 1943, ser. A ctf. of dep. $10 lot 
$5,500 Currie Holding Corp., 7% 
GODOMEIID 5a Sie c bows car soted 
$3,000 ig & To eage Paper Co 
Ist s. f. &. biiicadkaaciece diene d 
$5,000 D.G y Gai. ist m. 7s, 
1942, second (stamped 30 
$10, 000 Indianap. Gacas Tract. 
Co., Ist m. 5s 1932, ctf. of dep... 90 
$10, 000 Alaska Anthracite RR. ist 
m. 68 1941, ctf. of dep_.___..---. 
$10,000 Alaska ——— RR. Ist 


hed) 
$500 Moose Smelting & Ref. Co., 
ist m. 68 ao (Jan. 1913, 








ee 

































































FINANCIAL CHRONICLE [Vor. 130. 
Thursda rs Per When Books 
pf inad 2 had * we a . $ per Sh Name of Company. Cent. |Payabie. Days Inclustee. 
12 Boston National Bank.....--- 170 150 Ciiff Mining Co., par $25... _- 12 : 
10 Federal Nat. Bank, par $20----104% | 50 units Dixie Gulf Gas Co_- -——-—- * | cme ee ee tee ili tae Bink OD 
17 Merchants Nat. Bank_-_-.---- ae United aes - pref. cl. Pusterted (auet.)..coccer-+---a0.s. Holders of rec. Jan. 20 
-50 Nat. Shawmut Bank, par $25--- 71% ty Bang -s Dar $10; Canadian Weatinghouss toate) ......... Holders of rec. Dec. 26 
10 Webster & Atlas Nat. Bank....225 30-190 fs Pig oo ; 320 Central Tire & Rubber 7% pret.—Div. 
100 Beacon Trust Co., par $20.--- 49 ee Soe oe a Ng ; $5,000 Century Shares Trust, partic. stock... *Holders of rec. Jan. 2 
2 Essex Trust Co., Lynn_-.--- 306 ex-div| Whitenichts Inc. 2’: 1932. $125 lot Valve (quar.) *H of rec. Dee. 24 
Ses Se ee -s  E* ae etd be os ann olders of rec. Dee. 24 
275 Connecticut M pref... . -| ©. undep., Dar S25---...--...- sland Securities, prior pref......... rec. Dec. 
25 Arlington Millis. -- - ---.-. - a 6 ee oe pte Chemie c.A&B ie cl. A stk.) rec. Jan. 15 
22 Berkshire Fine Spinning Massachusetts -......-.-.-.--- 50. Cockshutt Plow ¢ uar rec. Jan. 15 
Pret = aan a= nnnnnnm Be yer eg ----60------8°5 | Consolidated Chemical class A (quar) -- ree. Jan. 15 
© Grand Rapids BR. Co......-.-. 3 '57 Amey. Seee Poumtats Co...... Consolidated Royalty Oil (quar.)______ rec. Jan. 15 
By Wise, Hobbs & A a, — y: uceematen meoaides Gomes. OREN rec. Jan. 4 
Stocks. ; "Stocks. S per Sh. SUN PUMA onc asercosskrciaee rec. Dee. 
10 First National Bank, Boston’.°120%|250 Mam. Utlities Amsoctates 5% te evnans deena ia 
35 Associated Textile Cos-------- pref. D benny ae a he ex-div. | Amer dep. receipts, old_...-..._-._- rec. Dec. 24 
25 reeng sf a Cotton Co... Sg 1 Charlestown G. & El. Co., oo. ‘Amer. cep. receipts, new.......... * rec. Dec. 7 
7 Nashua Miz. Co. pref-.-------. 7@ | $26--.--------.-.-...--...--. Michigan Stove, com... --- rec. Jan. 
46 Associated ‘Texile Cos-.-.-.- 36 [50°C 8. Worsted Corp. ist pref; uaet Want Gn, come CS le ree. Dee. 27 
25 Nashua Mfg. Co. common. -.-- 36 250 U. 8. Worsted com.; Preferred (quar.)....-.---.--.....- * ree. Dec. 27 
50 United Securities Trust Assoe.. 35 5 Fort Dodge Des Moines & Sou. Demtaton Tur & Guamieel, gual. (aur) foe. Jan. 6 
6 Fall River Gas Works, par $25... 53 RR. common....._---..---- $7.50 lot | rider Mfg. (quar.).....-----..------- ree. Dec. 21 
95 Old Colony Trust Associates... 44 Electric Power 
50 Mass. Utilities Associates 5% Per Cent Common and class A (No. 1)-.------ rec. Jan. 15 
pret., par §00......-...0- e $10,000 Theatres Corp. Emsco Derrick & Equip. (quar.)-.-.--- rec. Jan. 10} 
97 Western Mass. Cos ——— 57 lst 78, Jan 1936, Coolidge Federal Cooperative Finance, pret (qu.) olders rec. Dec. 10 
8 units Pirst Peoples Trust oneoce 18-18% Theatre Bidz., Watertown, Mass. Federated Pubiieations, com. (quar.)__. 31 *Holders of rec. Jan. 15 
9 special units First Peoples Trust... 3 (Apr. 1 1928 coup. & sub. on) $7,600 lot Fenton United Clean’g & Dye’g com .(qu) 15 *Holders f ree jan. 10 
Common (extra). .....-...2.---<2-- 15 *Holders of ree 
nf ER 15 *Holders of rec. Jan. 10 
DIVIDENDS. wine mann cnn mio A (quar.).......- : ‘ | *Holders = rec. Jan. : 
Florsheim Be 2 EE 4 Holders of rec. Mar. 
Dividends are grouped in two separate tables. In the hn ag: lg ny Papa erameeete de ee 1a Sete en ae, 6 
first we bring ether all the dividends announced the ae Sos cused -@0e-|Jan. 2 ¢Holders of ree. Dee. 24 
current week. Then we follow with # second table, in| Sir dividead.----.--~2.2-2.2~-|e80__ (Feb. 15 *Hlobaers of ree. Reb. 1 
which we show the dividends previously announced, but Food Machinery (quar.).............. £37%¢ Jan. 15 sHolders of rec. Dee. 31 
bee id. Stock dividend mh 15 *Holders of rec. Mar. 31 | 
which have not yet wll sy General Foods Corp. (quar.)---.------- <750.|Peb. 1 *Holders of ree. Jan. 15 | 
The dividends announced this week are: General Mills, Ine "com. (quai) ~~~ 75e.\Feb. 1 Holders of rec. Jan. 150 
Gilehrist Co ft ee *e2 " 31 “Holders of rec. Jan. 13 
Ine.— 
Por | When Books Closed, Tae & WE Soy et ase 23 Holders of rec. Jan. 13 
Hane of Company. Cm. Petes Daw ae. Grand (FW) brio Bie. Bis, comm. Cau) 250. Jan. 20 Holders of ree. Jan. 13 
erred (quar.)....------.--.---- b Holders of rec. Jan. 
Retiseetc esens. Geena Oe aan ae eee 
‘Carolina, Clinchfield & Ohio (quar.)-.--| 1 |Jan. 10) Holders of rec. Dec. 31¢ | PN hog Corp.—Stock div. rescinde|d. 
aan & odes eer 2% |zan- 101 Holders of rec. Dee. 31¢ | jrerring-Hall-Marvin Safe, com. (qu.)..| *$1.25 2|*Holders of ree. Dec. 4 
Lehigh & Hudson River. ---....--.--- *2 |Dec. 31/*Holders of rec. Dee. 27 Dateh. hac ol. ee *$3.75 2|*Holders of rec. Dee. 28 
XU... ..-4-22-+--- 22-222 2ne---- *4 Dec. 31|*Holders of ree. Dec. 27 Holly Development (quar.) --- PPP ATH *2\4c Jan. 15 *Holders of rec. Dec. 31 
Pittsburgh & Lake Erie, com D eeietiaieteaaiednal *$2.50 Feb. J *Holders of rec. Dec. 27 Holly Sugar . ¢ “ ar.) PRE SUMS 1% |Feb. 1) Holders of rec. Jan. 15 
Public Utilities. Horn & Hardart com. (quar.)....---~..- *62%c Feb. 1 *Holders of rec. Jan. 13 
Hunt Bros. Poking, class A (quar.)....| * Feb. 1 *Hoiders of rec. Jan. 15 
Chesapeake & Potomac Teleph., pf.(qu.)| 134 |Jan. 15| Holders of rec. Dee. 31 Hupp M Cae tantttiass.-csncn cs *50c.|Feb. 1 *Holders of rec. Jan. 15 
Cincinnati Street Ry. (quar.)..-...---- *75c.\Jan. 1)*Holders of ree. Dec. 24 pee 2 ROR ee AH *¢2% |Feb. 1,*Holders of rec. Jan. 15 
Cities Service Pow. & Lt., $6 pf. (mthly.)| *50c.|Jan. 15|*Holders of ree. Dee. 31 Bie net pore cndlcn geen (quar).....) 20e.\Jan. 15| Holders of rec. Dec. 31 
$7 preferred (monthly) ---.-...-.--- */58 1-3c|Jan. 15|*Holders of rec. Dec. 31 In t Ma (quar.)...-.-.| $1.25,Feb. 1| Holders of rec. Jan. 17 
nwealth Edison (quar.)........| *2  |Feb. 1|*Holders of rec. Jan. 15 oo ~y Ae oy Glass, A & B (quar.)....| *50e.{Feb. 1}*Holders of rec. Jan. 21 
aaiete Gaeaiia ts aaa Internat. Paints, Can., Ltd., pref. (qu.)| 1% |Jam. 15| Holders of rec. Dec. 31 
Common (payable in commonstock)--| 3 |Feb. 1) Holders of rec. Jan. 15 fren: Pivantaen (auet’) *50c.|Mar. 1\*Holders of rec. Feb. 15 
Consolidated Gas of N. Y., com. (quar.).| $1 |Mar. 15} Holders of rec. Feb. 7a ext ee LESS eee *25e |Mar. 1/*Holders of rec. Feb. 15 
Consolidated Traction of N. J_.....--- $2 Jan. 15| Holders of rec. Dec. 31a Joh og Works Dry Doe haters 
Diamond State Telephone, com. (qu.).-| *50c.|Dec. 31|*Holders of ree. Dec. 30  eninbulids 7 ps ny *2 yan. 1il*Holders of rec. Dee. 26 
Eastern Mass. St. Ry. pref. a (quar.) - - 1% |Feb. 1) Holders of rec. Jan. 15 Jem pb (RE) Pali tear ot sad iv. Lonanedl 
First pref. and sink. fund stks. (quar.)} 134 |Feb. 15} Holders of rec. Jan. 31 Somme Chuthan) te |g gg $1 Feb. 11 Holders of rec. Jan. 15 
Edison Elec. Ill. of Boston (quar.)----- 3.40|Feb. 1) Holders of ree. Jan. 10 x yser ~ p Sondeg . mem bg Lo he pee ie 
Elec. Pow. & Lt.,allot. etfs. full pd.(qu.)} % \Feb. 1) Holders of rec. Jan. 10 ey , Nini meng Ait ACR ARORA *u60c \Jan. 15| Holders of rec. Dec. 30 
Florida Public Service, pref.—dividend o| mitted ne Company, com. é pref. (extra)---|*81_ |Feb. 1|*Holders of ree. Dec. 29 
Hamilton Gas, preferred -..-..---.---- $7 |Jan. 30) Holders of rec. Dee. 31 | Lane Company, com. & Vquar)......| 1% (Feb. 1} Holoers of res. Jan. 15 
Havana Elec. & Utilities, Ist pref. (qu.)- 1% |Feb. 15) Holders of rec. Jan. 20 — ryant, cet eae ee. o ud tpetn eg 
Cumulative preference (quar.) - ---.-- $1.25|Feb. 15) Holders of rec. Jan. 20 Sparen tees en oe a ag ‘tT wee item 181 Mckdes of roo. den. 6 
Lawrence Gas & Elec. (extra) --.------- $1 |--.~---|----------------------- ae T. “' Co. , Ine. ( ). -__.| *75¢.\Jan. 2]*Holders of rec. Dec. 10 
Danitobe Powe (quar. baer ta sclkecsiince *$1  |Feb. 1)|*Holders of ree. Jan. 10 pl iy 5 i. ‘an quar.) .---- : 
Massomt Wee is SO * . 16)* rs of rec. Jan. 
American dep. rets. for preferred. ---- *3% |Jan. 7|*Holders of ree. Dec. 26 Amer. eee ~j re shs -- a? os 18} — aS ee tam, 
“National Electric Power, cl. A (quar.)..| *45c.|Feb. 1/*Holders of rec. Jan. 15 | Maple Leaf ng. pref. (quar.) ------ Sem, Sh auediees of tee Dan 
Pacific Public Service, com., A (quar.)--|c324c|Feb. 1 olders of ree. Jan. 10 ie aay —— She par age ee 
oY Suburban Water, pf.(quar.)} 134 |Mar. 1| Holders of rec. Feb. 8a | Marks Stores, is Ba — $500.USen. 16)*Hotders of rec. Jen. 2 
ferred (qUar.) - -..-<---+-------- 136 |May 31) elders of rec. May 126 | ea ee On (aur 1% |Jan. 15} Holders of rec. Dec. 31 
Public Ber, Corp. of Nor. Iils. com. (qu.)} *2° |Feb. 1|*Holders of rec. Jan. 15 | MeColl-Frontenac get? == sixjioya”” (san. 18feHoldere of ree. Dee. 31 
6% preferred (quar.).......-..----- *14 |Feb. 1)*Holders of rec. Jan. 15 | Mead Ae yg han meager | eed 1 @Holders of ree. Jan. 31 
mello Tie Mercia ca GacS_|. cide Poe. ICMR SS: ae S| eee. cance Son cass Au)" cane-Hian” 19 Holts of ree: Deo. 31 
way t com, (qu.).. .|Feb. ° ‘ ; -C , << oe a on. 1 
Cm Ae ns ks. ewan *$3 Feb. 1\*Holders of rec. Jan. 15 Mid-Continent Petroleum com. al > apes — 15,*Holders of oor ee. 
Weeterred (OGG) 6 ic dcknccccsscccns *1\% |Feb. 1)*Holders of rec. Jan. 15 | Milburn (Alexander) Co., com. (quar.) - 1% "Jan. eae GIRO = OE 
Rhode island Pub. Serv., class A (quar.)|*$1 Feb. 1)*Holders of rec. Jan. 15 Preferred (quar.) Sag hae eager a e | Bl osesemenee 
Preferred (quar.)..-......--------- *50c./Feb. 1)*Holders of rec. Jan. 15 | Mills Alloy, Inc., class B— passed. °75c. Feb. 1*Holders of rec. Jan. 20 
San Diego Consol. G. & E., pref. (quar.)} 134 |Jan. 15| Holders of rec. Dee. 31 Modine Miz., com. a td. (mthly). 12%e |Jan. 10] Hol of ree. Dee. 31 
‘Southern Calif. Edison, com. (quar.).--| _50c.|Feb. 15| Holders of rec. Jan. 20 | Monarch Royalty, class He ; thiy) - 1%eJan. 10 + pry on of ree. Des. 31 
United Gas Impt., $5 pref. .quar.)_.--- $1.25|}Mar. 31] Holders of rec. Feb. 28a Preferred ($1 par) ary y + oes 1 (Jan. 15 je 3 mci at vee. ee. 
‘West Texas Utilities, $6 pref. quar.)---|*$1.50|Jan. 1|*Holders of rec. Dec. 16 | Moloney rac class A (quar.) - ----- 21 Feb. 1 Bey on of rec. Jan. 15 
Winnipeg Electric Co., com. ,quar.)_..-|*$1 Feb. 1)*Holders of rec. Jan. 10 | Mullins Mfg. pref. (quar.).--~-~--~--- *37 4c Feb. 1)*Holders of rec. Jan. 15 
sections Gea Co, cominon (auar.)=-- *13%4¢ Feb. 1|*Holders of rec. Jan. 14 
Banks. ational Tea pref. (quar.)-..----.---- Feb. - 
Herriman Nat. Bank & Trust........- . jen 2 Holders of rec. wa. 3 feed seceey Se Fin. Corp. > aa (qu.) By it — ; anne os — _— 15 
titer teeta tae tated an olders Of rec. Jan. accum + a Rie Ea . i 10a 
Harrima an Securities Co........-.----- 20 j|Jan. 2| Holders of rec. Jan. 2 | North American Match (No. 1)--.------ ae — = eleus =. —_ = 
Woodside National (No. 1) ..---.---- *3  |Jan. 10|*Holders of rec. Dec. 31 | Ohio Brass, pref. Ls ge Stag ome ne wen ee 75c.\Jan. 15| Holders of rec. Jan. 4a 
Com eee ees Soe Ay mel OS SRG 1% |Feb. 1] Holders of rec. Jan. 11 
Css tect Damen pave toe Bg ng ig aaa *50c.|Feb. 1|*Holders of ree. Jan. 20 
Exchange Bank & Trust. \quar.)...| $1 Feb. 1) Holders of rec. Jan. 24 Oliver United Filters, class A (quar.)..-. $1 trun, ih peetiers of tun, San. 30 
Kings peg J OD ER Se *20 |Feb. 1)*Holders of rec. Jan. 25 | Outlet Co., common (quar.)--.---.-.---- 1% |Feb. 1| Holders of rec. Jan. 20 
Mutual of Westchester County......-- 6 j|Jan. 4} Holders of rec. Dec. 31 First preferred (quar.) - ------------- 136 |Feb. 1) Holders of ree. Jan. 20 
Becces Peeaneres (quae) ----------—- 65c.\Jan. 15| Holders of rec. Jan. 5 
Fire Insurance. Packard Electric Co. .........---.---- 350 Jan. 131 Holders of rec. Dec. 31 
American Alliance (quar.)............- *40c.|Jan. 15|*Holders of ree. Dec. 31 Paramount Indus. Bankers, com. A (qu.) aie. Lng 13] Holders ef rec. Dee. 31 
“Great American (quar.).........------ *40c.|Jan. 15|*Holders of ree. Dec. 31 ee = “aed caspaaheramiet apabataet aes re ey 13] Holders of rec. Dec. 31 
‘erred a a a lle Be ° 
Miscellaneous. Peabody Coal pref. (quar.)------------ . zen. 11/*Belaers pty — ” 
Adams \J. D.) Mfg., com. (quar.).....- *60c.|Feb. 1|*Holders of rec. Jan. 15 | Pittsburgh Steel pref. (quar.)-.-------- 50c.|Jan. | Holders of ree. Dec. 21 
Allied Products, com. (No. 1).._..._-- *50c.|Jan. 2|*Holders of rec. Dec. 26 | Public Utility Investment, common- --- *50c. Feb 15 *Holders of rec. Jan. 20 
Amerada Corp. (quar.)__...__.....__. 50c.jJan. 31) Holders of ree. Jan. 15 | Richfield Oil common (quar.)..-------- *1% |Feb. 1\*Holders of rec. Dec. 31 
American Cigar Co., com.—dividend omi|tted. Russell Motor Car com. (quer.)...----- haa Feb. 1,*Holders of rec. Dec. 31 
Amer. Machine & Fdy. common (quar.).| $1.75|/Feb. 1] Holders of rec. Jan. 17 Common (extra) ----.-------------- 1% |Feb. 1\*Holders of rec. Dec. 31 
Preferred (quar.).................. 1% |Feb. 1| Holders of rec. Jan. 17 Preferred (quar.)-~---------------- +2 |Jan. 1] Holders of rec. Dec. 20 
Amer. Phenix oat PS SESE ER *75c.\Jan. 13)}*Holders of rec. Jan. 9 St. Paul Union Stock Yards (quar.)----- *50¢ Feb. 1* of rec. Jan. 15 
American Rheolaveur Corp., preft_..._. $3.50|Dec. 31) Holders of rec. Dec. 23a | Salt Creek Producers (quar.)....-.---- *62\%elFeb. 1/*Holders of rec. Jan. 15 
Anaconda Wire & Cable (quar.)........ *75c.|Feb. 10|*Holders of rec. Jan. 11 Sears, Roebuek & Co. (quar.)--------- carte Feb. 1\*Holders of rec. Jan. .17 
Archer-Daniels-Mid. Co. common (qu.)-| *50c./Feb. 1|*Holders of rec. Jan. 21 | Sharp & Dohme Inc. pref. A (quar.)---- “ on. i} Holders of rec. Jan. 14 
SRO UNE Son Su icnishnnneocats *1%{ |Feb. 1)*Holders of rec. Jan. 21 | Shenandoah Corp., common (quar.).---| 275¢.|Feb. o! . 
Associated Dry Goods, com. (quar.)....| 63c.|Feb. 1] Holders of rec. Jan. 18 | Shepard Stores, class A.—Dividend Dessjed. os a ane 
First preferred (quar.)-_..._....._.- 14% |Mar. 1| Holders of ree. Feb. 8 } Silver (Isaac) & Bro. com. (qu.) (No. 1)- in web. 1| Hloldere of rec. Jan. 13 
Second preferred poodny Ba ee 1% |Mar. 1| Holders of rec. Feb. 8 Preferred (quar.)--.--------------- 1.25\Jan. 15|*Holders of rec. Dee. 31 
Athol ol Mig. EES EONS set ONTTAERE *$1 Jan. 2/*Holders of ree. Dec. 29 | Southern Asbestos, common (quar.) ---- oom 15|*Holders of rec. Dec. 31 
ane Ray RE er a ahr ae alas *$1  jJan. 2/|*Holders of rec. Dee. 29 Common (extra) - ------------+----- 1 ie 15| Holders of rec. Dec. 31 
Pee Rag song bar eee eee ited. Mand. Rey. Wevemphke Corp. (mthiy.)i =o Taam 1s) Hohiee of cas. Des. 81 
Baldwin Co., common—di passed. Stand. Royalties Wewoka Corp. (mthly .) c.jJan. Is pe rs of fan & 
6% preferred (quar.).......-______. *1% |Jan. 14|*Holders of rec. Dec. 31 | Stand. Royalties Wichita Corp. (mthly.) Ic. — a = = i = 
Bancroft (Joseph) & Sons Co., pref. (qu.)| 1% |Jan. 31] Holders of rec. Jan. 15a | Sun-Glow Industries (quar.) ._--------- 50c. Ar : —- eo a 
Beld Ltd., com. (quar.)...| 1% |Feb. 1) Holders of rec. Jan. 15 | Sunset Stores, preferred_-------------- pe ag ee or = 
Bon Ami Co. class A (quar.)........._- $1 |Jan. 31|S8Holders of rec. Jan. 14 | Sundstrand Machine Tool (quar.)------ 50c./Jan - ee . : ot oe 
CORE CURR) ceiirecntnncnnnncace *50c.|Jan. 17|*Holders of rec. Jan. 14 | Swift International__-------.--.-------- $1.25)Feb. near fog rl 
Class B (extra).-...-- 2.222222... *50c.|Jan. 17|*Holders of rec. Jan. 14 | Truax-Traer Coal, common (quar.)--.-| *40c.|Feb. 0 ™ of rec ao te 
Pure Drug, Ltd.— Tudor City Fifth Unit, Inc., pref--.---- 3 Jan. 15 oan. e.. ~ a 
Ameriean deposit receipts for ordinary} *6 |Jan. 7|*Holders of rec. Dec. 26 | Tung Sol 9 ~ ,peeaancsana pte ). 350e. Feb. 1 oHiehders = Tee. —— +4 
Srandram-Henderson Ltd. com. (qu.)--| 14% . 1) Holders of ree. Dec. 31 Preferred (quar.).....------------- “750. Feb. 1)*Holders of rec. Jan. 
Bunker Hill & ween M. & C. (extra)} *50c.|Jan. 6|*Holders of rec. Dec. 26 United Hotels of America.—Dividend o - - 1/*Hol t J 15 
Byliesby (H United Piece Dye Works, com. (quar.)..| *50c.[Feb. *Holders of ree. Jan. 1s 
Class’ A and B (i-20th sh. class A stk.)j (¢) |Jan. 25) Holders of ree. Jan. 10 Common (quar.).....-..----------- *50e.|May 1/*Holders of rec. fer. 8 
California Cotton Mills (quar.)_....._- *$1 |Jan. 15)*Holders of rec. Jan. 1 OE ES TEN LIES ID 50c.|Aug. 1)*Holders of rec. yom f 4 
-Canadian Brewing, com. (quar.).__-____ 50c.|Jan. 151 Holders of rec. Dec. 31 Comimen @umet3..ic 62.05 as *50c.'Nov. 1 *Holders of rec. . 























































































Jan. 4 1930.] FINANCIAL CHRONICLE 97 
Per When Books Closed Per When Books Closea 
Name of Company. Cent. | Payable. Days Inclusive. Name of Compang. Cont. |Payadie Days Inciustce. 
Miscellaneous (Concluded). Public Utilities ( 

@nited States Lines, pref. (special)...__| *50c.|Jan. 1)}*Holders of rec. Dee. 31 Elec. Bond & Share, com. (incom. stk.)._| 7144 |Jan. 15} Holders of rec. Dec. 134 
“Victor aa cae Machine, com. (quar.)__| $1 |Feb. 1} Holders of rec. Jan. 11 Electric Bond & Share, pref. (quar.)-...| $1 50|/Feb. 1) Holders of rec. Jan. 10 
6 ital il inl hh, 1% |Jan. 15} Holders of ree. Jan. 11 & Light, com. (quar.)...| 25¢./Feb. 1) Holders of rec. Jan. 10a 

Werner (F.) & Co, common (quar.)..__|*874c\Jan. 2/*Holders of rec. Dec. 31 Federal Public Service, pref. (quar.)....| *1% |Janm. 15/*Holders of rec. Dec. 31 
SMG 54k conan ada, *$1.50\Jan. 2|*Holders of rec. Dee. 31 | General Pub, Service, $0.50 pref. (qu.) *$| 1.375s|Feb. 1|*Holders of rec. Jan. 10 

Preferred A (quar.)_.......-..---_. *$1.75|Jan. 2)|*Holders of rec. Dec. 31 $6 preferred (quar.)__.............. *$1.50/Feb. 1/*Holders of rec. Jam. 10 
Preferred A (extra)...........----__ *$3 jJan. 2)*Holders of rec. Dec. 31 Germantown Pass. Ry. (Phila.) (qu.)-. 1.31% 7\*Holders of rec. Dec. 17 
FP on royalty “Corp. issued nn Se * “os _ ; *Holders of rec. Dec. 31 Sooemnt “aeae Light, $6 pref. (quar.)__| $1.50|/Feb. 1] Holders of rec. Jan. 10 

ity (mo —_ ‘inva tieiis ATOR. Gh csccstesacccsssusudnn . e 

Class A (1-50 share, class A ---| @ Holders of ree. Dec. 26a 
mn oy for preferred res heii *w3\%\|Jan. 7|*Holders of rec. Dee. 24 .U class A (quar.)...... 87 Ke Holders of rec. Dec. 30a 

Willison Line, {nc., preferred. -__......__ $3.50|Feb. 15| Holders of rec. Jan. 15 $7 preferred ( ic ake ws cccdgbheieknaaad .| $1.75 Holders of rec. Jan. 18 

Yellow Cab Co. ( Pitts.) (mthly.)..-.-.. PIRI6GRIEE. Th nnntsinniddeiuduanas Internat. Telep. & Teleg. (quar.).....- 50c Holders of rec. Dec. 20a 
CS RES PRR ie ao *12%e\Feb. 1 “i Interstate Public Service prior lien (qu.) - Holders of rec. Dec. 31 
OUI isis tinks i ales wsniss ciation dee *12\clMar. 11 .............. wiiniinds Kentucky Securities Co., . (quar.).. Holders of rec. Dec. 20a 

- 5% pone athe quar. Holders Dec. 24 
. es . . conv. pref. ia of rec. * 
Below we give the dividends announced in previous weeks | Middie West Utilities, wer cone oy. 

and not yet paid. This list does not include dividends an-|  Sonv. “x? Ln jono. + esaaeeer ae eee ee 
unced this these being gi i receding table. | Midiand Utilities, 7% ortor tem (quar.). Holders of ree. Dee. 21 

0 week, ores & the Pp on 6% prior lien (quar.).........._.__- Holders of rec. Dec. 21 

7% . Holders of rec. Dec. 21 
Per When Books Closed, 6% pref. class A (quar.)_.___. Holders of rec. Dec. 21 
Name of Company. Cent. |\Payabie. Days Inclustre. Milwaukee Elec m Holders of rec. Jan. 20a 
Mo. River-rioux City Bridge, pref. (qu.) Holders of rec. Dec. 31 
Railroads (Steam). Montreal L. Jan, 31| Holders of rec. Dec. 31 
Alabama Great a oS SER Holders of rec. Jan. 10 | Montreal ( i ol michioascipatienn *Holders of rec. Dec. 
RTE SEER Holders of rec. Jan. 10 | Montreal Tramways (quar.)........... Holders of rec. Jan. i 
Atch. Topeka & Santa Fe preferred --.... Holders of ree. Dec. 274 | Mountain States Power Co., pfd. (qu.). Holders of rec. Dec. 31 
Line OI 5 ac Holders of rec. Dee. 12a | Mountain States Tel. & Tel. (quar.)...- ‘Holders of rec. Dec. 31 
COMING SUITED ion ois nck ccc co ccs Holders of rec. Dec. 12a | National Fuel Gas (quar.).......... Jan. 15|*Holders of rec. Dec. 31 
Augusta & Savannah...............-- 5|*Holders of rec. Dec. 15 National Pow. & Light, $6 pref. (quar. ws Holders of rec. Jan. 10 
EST RE TO IES NPE IE 5|*Holders of rec. Dec. 15 | Nevada-Calif. Elec. Corp., pref. (qu.)_- Holders of rec. Dec. 30 
pay nd Pen (quar.) FY PRES Holders of rec. Jan. 18a | New Bedford Gas & Edison Edison Light (qu.)_|*$ *Holders of rec. Deo. 26 
ED indie c dccchemmition Holders of rec. Jan. 18a | New England Pow. Assn.. com. (quar.)_ an. 15|*Holders of rec. Dec. 31 
ARS SE Pe ONE Holders of ree. Dec. 274 | New England Pub. Serv., $7 pref. (qu.)-- Jan. 15|*Holders of rec. Dec, 31 

Central we of New age ag leah Holders of rec. Dec. 314 $6 preferred (quar.)................ jJan. 15|*Holders of rec. Dec. 31 

‘Chic. Ind. & Louisville, common. ..-_-_-_ Holders of rec. Dec. 26 Adjustment preferred (quar.).....-- *$1.75 Jan. 15|*Holders of rec. Dec. 31 
Gomme iia ous etc cae Holders of rec. Dec. 26 $6 convertible pref. (quar.)......... 15|*Holders of rec. Dee. 31 

LEO ACT LE INT OE eet Holders of rec. Dec. 26a New York Telephone, pref. (quar) ROE Holders of rec. Dec. 20 
Cineinnati Northern. .._...........-.- *Holders of rec. Jan. 13 | No. American Gas & Elec , ek ns ‘Holders of rec. Jan. 10 
Cleve. Cin. Chic. & St. L., com. (quar.)_ Holders of rec. Dec. 27a | Northern Ind Ind. Pub. Serv. 7% pf. (qu.).. Holders of rec. Dec. 31 

ee . _ Sy reyes Holders of rec. Dec. 274 6% preferred (quar.)...... iicdinblbsnees Holders of ree. Dec, 31 
Cuba RR.., pref. (quar.)_.........---.- Golders of rec. Jan. 154 54% soomnuel Gee CUED ind cdtanninde Holders of rec. Dec. 31 

Lackawanna & West. (quar.) _ Holders of rec. Jan. 4a | Northern Ontario Power, com. (quar.)_. Holders of rec. Dec. 31 

iaelichien tadashi encaiitan oasis ies Holders of rec. Jan. 4a Preferred (quar.)..............---- Holders of rec. Dec. 31 

Detroit Hillsdale & Southwestern. --. .- Holders of rec. Dec. 20a | Northern States Power, com. A. (qu.) .-- Holders of rec. Dec. 31 

Detroit PU ook witcnnddidn *Holders of rec. Jan. 8 7% preferred (quar. Holders of rec. Dec. 31 

Georgia . & Banking (quar.)..-..... 5|*Holders of rec. Jan. 2 Holders of rec. Dec. 31 

Great Northern, preferred... __.......- Holders of ree. Dec. 274 Holders of rec. Dec. 20a 

Hudson & Manhattan Ry., pref....... Holders of rec. Feb. 14 Holderg of rec. Feb. 15 

Joliet & Chicago omg Sh Sk ws mph iabreailis Holders of rec. Dec. 26a Holders of rec. Feb. 15 

Kansas City com. (quar.) ... Holders of rec. Dec. Holders of rec. Feb. 15 

Holders of rec. Dec. Holders of rec. Feb. 15 
Dec. 14 ft Jan. Holders of rec. Jan. 15 
Holders of rec. Jan. Holders of rec. Feb. 15 
Mahoning Coal RR., common (quar.)--- Holders of rec. Jan. Holders of rec. Jan. 15 

—s On ORES EE ee ee Holders of rec. Dec. Holders of rec. Feb. 15 
Nash. ye gn ted aiid e60 Holders of rec. Jan. Holders of rec. Dec. 31a 

New York Central RR. (quar.)...-.-.- Dec. 28 to Jan. ‘Holders of rec. Dec. 31 

Norfolk & Western, adj. pref. (quar.).- Holders of rec. Jan. Holders of rec. Dec. 31a 

Northern Central............-......- Holders of rec. Dec. Holders of rec. Jan. 15 

Northern Pacifie (quar.)...-....-.... Holders of rec. Dec. Holders of rec. Feb. 15 

Northern Securities. _................ Dec. 25 to Jan, $6 preferred (quar.) Holders of rec. Dec. 31 

Pere Marquette, prior pf. & pf. (quar.)- Holders of ree. Jan. 3a | Penn.-Ohio Pow. & Lt., $6 pref. (quar.)_ Holders of rec. Jan. 20 

Pittsb. Ft. Wayne & Chic., pref. (qu.)_. Holders of rec. Dee. 10a 7% preferred (quar war.) i mae Siienehamatsin Holders of rec. Jan. 20 

Pittsburgh & Lake Erie_._______._.__. *Holders of rec. Dec. 27 7.2% preferred (monthly)........... Holders of rec. Jan. 20 

West Va., com. (quar.).... Holders of rec. Jan. 154 6.6% preferred (monthly)........... Holders of rec. Jan. 20 

Providence & W Ds SRR *Holders of rec. Dec. 11 Pennsylvania Power $6.60 pf. (mthly.). Holders of rec. Jan. 20 

Company common (quar.).... Holders of rec. Jan. 16a $6.60 preferred (monthly). .........- Holders of rec. Feb. 20 

Second preferred (quar.)............ 50c. Holders of rec. Dee. 19a $6 preferred (quar.)..........-....- Holders of rec. Feb. 20 
Louis-San . pref. (quar. )---| 1% Holders of rec. Jan. 20 | Peoples Gas — & Coke (quar.)...... Holders of rec. Jan. 3a 

Preferred (quar.) ..--.......--..--- 1% olders of rec. Apr. 12a | Philadelphia & Camden Ferry (quar.)--| * Jan. 10)*Holders of rec. Dec. 27 
Preferred (quar.) -............-.--- 1% olders of rec. July ia | Philadelphia Company, com. (qu.)....- Jan. 31) Holders of rec. Dec. 31a 
PURSES (GBR) oosiccccccnnscouss 1% Holders of rec. Oct. 1a Common (extra)................... Jan. 31) Holders of rec. Dec. 31a 

Southern Ry., com. «quar,)_..........- 2 Holders of rec. Jan. 2a | Philadelphia Electric $6 pref (quar.)..- 1| Holders of rec. Jan. 10 
Pe” Ok Senile een 1% |Jan. 15| Holders of ree. Dee. 26a | Philadelphia Rapid Transit ( pase an. 31} Holders of rec. Jan. 154 

Troy Union RR. ( MR cai ds cwnk *6 Jan. 15|*Holders of rec. Dec. 27 iladelphia & Western, pref. (qu.).-..- Hoi of rec. Dec, 31a 

United N. J. RR. & Canal (quar.).....- *244 |Jan. 10|*Holders of rec. Dec. 20 Fodmens & ri Ry (quar.)......| *Holders of rec Dec. 31 

Power Corp. of Ly on . (qu.) Hol of rec. Dec. 31 

Public Utilities. 6% partic. pref. (quar.)............. of rec. Dec. 31 

Alabama Power, $5 pref. (quar.)..-...- $1.25|Feb. 12) Holders of rec. Jan. 15 | Pub. Serv. Corp. off N. Ps pf. (monthly) Jan. 31) Holders of rec. Jan. 26 

Amer. Cities Pow. & Lt. class A (quar.)-| (>) |Feb. 1| Holders of ree. Jan. 4 | Puget Sound Pow. & Light, 6% pf. (qu.)| %41}s|Jam. 15|*Holders of rec. Dec. 20 
CED © GUE Dnd dct dddicidneneun- (>) |Feb. 1] Holders of rec. Jan. 4 | Quebec Power (quar.)_............... 62%c|Jan. 15| Holders of rec. Dec. 27 

American Commonwealths Power— Rhine Westphalia Elec. Pow., Am.shs..| $2.16jJan. 4] Holders of rec. Dec. 28a 
Com. A & B (pay. in class A stock).__.| ¢234 |Jan. 25| Holders of rec. Dee. 31 | *hawinigan Water & Power (quar.) --...|*624cjJan. 10)*Holders of rec. Dec. 20 
First and second pref., ser. A (quar.). | $1.75|Feb. 1| Holders of rec. Jam. 15 | Southeastern yg > Aad 7. (qu.). .|Jan. 20) Holders of rec. Dec. 31 
$6.50 first preferred (quar.)_.__--..-.- $1.62|Feb. 1| Holders of rec. Jan. 15 | Southern Calif. Edison A nes C (qu.) ...| 34%e.|Jan. 15) Holders of rec. Dec. 20 
$6 first preferred .quar.) (No. 1)__-_-_- $1.50\Feb. 1) Holders of rec. Jan. 15 Original preferred (quar.)......-...- 50c.j/Jan. 15| Holders of rec. Dec. 20 

Amer. Dist. Teleg. of N. J., com. (qu.)..| *$1 |Jan. 15|*Holders of rec. Dec. 14 Southern Calif. Gas, pref. A (quar.)_...|*37 }4c|.Jan. 16 *Holders of rec. Dec. 31 
Preferred (quar.)........--..---.-- *1% |Jan. 15|*Holders of rec. Dec. 14 | Southern Canada Pow., com. (quar.)...| 25c.|Feb. 15| Holders of rec. Jan. 31 

Amer. & Foreign Power, $7 pref. (qu.)_| $1.75|Jam. 2] Holders of ree. Dec. 14a 6% preferred (quar.)............... 1% |Jan. 15 Holders of rec. Dec. 20 
$6 preferred (quar.)_............--- $1.50j)Jan. 2| Holders of rec. Dec. 14a | Southern N. E. Telep. (quar.)..-....- 2 j|Jan. 15 Holders of rec. Dec. 31 
Pref. allot. certifs., — paid (quar.).*|1.13%jJan. 2|*Holders of rec. Dec. 14 South Pittsburgh Water, pref. (qu.) ....| 1% |Jan. 15] Holders of rec. Jan. 2 

Amer. Gas & Elec., pref. (quar.)__.._-_- $1.50|Feb. 1| Holders of rec. Jan. 10 Standard Gas & Elec., com. (quar.)..... 87 Kc.|\Jan. 25) Holders of rec. Dec. 3le 

Amer. Telep. & Teleg EE One 2% |Jam. 15) Holders of rec. Dec. 20a Prior preference (quar.).... ........ $1.75|Jan. 25) Holders of rec. Dec. 31 

Associated Gas & Elec., cl. A— Pow. & Light, pref. (quar.)...; $1.75|Feb. 1) Holders of rec. Jan. 16 
(payable in cash or 2-125ths sh. A stk.)| *40c.|Feb. 1|*Holders of ree. Dec. 31 United Gas & Elec. Co., preferred... .. 2% |Jan. 15) Holders of rec. Dec. 31 

Associated Gas & Elec.. class A (qu.)_..| *k50c.|Feb. 1)*Holders of rec. Jan 10 United Gas Improvement, com. (qu.)..| 30c.|Mar. 31} Holders of rec. Feb. 284 

Associated Telep. Utilities, com. (qu.)..| *134 |Jan. 15|*Holders of ree. Dec. 31 | United Lt. & Pow., newcom.A&B(qu.)| 15¢.|Feb. 1) Holders of rec. Jan. 15a 

Bell Telephone of Canada (quar.) ---..- 2 Jan. 15| Holders of rec. Dec. 23 Old common A & B (quar.)_.......-- 75c.i\Feb. 1) Holders of rec. Jan. 154 

Bell Tel. of Pa., 645% pref. (quar.)...| 1% |Jan. 15) Holders of rec. Dec. 20a | Western Power Corp . pref. (quar.)...-. 1% |Jan. 15) Holders of rec. Dee. 31 

Brazilian Tr., L. & Pow. ord. (quar.)...| 50c.|Mar. 1| Holders of rec. Jan. 31 Western Union Telegraph (quar.)......| 2 Jan. 15| Holders of ree. Dee. 23a 
Ordinary (payable in ord. stock) ..... fl Mar. 1] Holders of ree. Jan. 31 West Penn Power Co.,7% pref. (quar.).| 1% |Feb. 1) Holders of rec. Jan. 46 

Bridgeport Hydraulic Co. (quar.)-....- *40c.|Jan. 15|*Holders of rec. Dec. 31 6% preferred (quar.).-...-.-...---- 1% |Feb. 1] Holders of rec. Jan. 4a 

British Columbia Power, class A......- 50c.\Jan. 15| Holders of rec. Dec. 3 . 

Bklyn.-Manhattan Tran., com. (qu.)...| $1 Jan. 16) Holders of rec. Dee. 31a Banks. 

Preferred, -« ies A (quar.)_..-- «..--| $1.50\Jan. 15| Holders of ree. De 3. | Harriman Nat. Bk. & Tr. (stk. div.)..*e| 33 1-3j)Jan. 20)*Holders of rec. Jan. 14 
Preferred, BEE) cckitcnanne $1.50|Apr. 15| Holders of rec. Apr. la| - 

Buff., Niagara & East. Pow.. lst pf (qu.)| *$1.25|Feb. 1/*Holders of rec. Jan. 15 Trust Companies. 

California-Oregon Power, 7% pt. (qu.).| 1% |Jan. 15] Holders of rec. Dec. 31 Bank of Sicily Trust Co. (quar.)....... *50c.|\Jan. 10|*Holders of rec. Dec. 31 
6% preferred (quar.)............-.- 1% |Jan. 15) Holders of rec. Dec 31 County Trust Co. of N. Y. oes. )} (No.1).| 2 (Jan. 6) Holders of rec. Dec. 28a 
nada Northern Power, com. (quar.) -- 15c.\Jan. 25) Holders of rec. Dec. 31 

EE Ae 1% |jJan. 15| Holders of ree. Dec. 31 Fire Insurance. 

Central Ill. Pub. Serv., $6 pref. (quar.)_| $1.50\Jan. 15) Holders of rec. Dec. 31 CORMIRETEEL.. tn wthtitidivenetibtiin anad $1.20\Jan. 10} Holders of rec. Dec. 31a 

Central Public Service, $6 pref. (qu.) ..| $1.60\Jan. 1) Holders of rec. Dec. 12 PR IE ictivsinibe a dnaddadmeon $1.20|)Jan. 10) Holders of rec. Dec. 31a 

Chic. Rap. Transit, pref. A (monthly)..| *65c.|Feb. 1/*Holders of rec. Jan. 21 
Prior preferred, series A (monthly)...| *65c.|Mar. 1)*Holders of ree. Feb. 18 Miscellaneous. 

Prior preferred, series B (monthiy)...| *60c.\Jan. 1|*Holders of rec. Dec. 17 ‘ 
Prior preferred, series B (monthly)...| *60c./Feb. 1;*Holders of rec. Jan. 21 Abitibi Power & Paper, 6% pref. (quar.)| 1% |Jan. 20) Holders of rec. Jan. 10a 
Prior preferred, series B (monthly)...| *60c.;Mar. 1;*Holders of rec. Feb. 18 Abraham & Straus, Ine., pref. (qu.)....| 1% |Feb. 1) Holders of rec. Jan. 15a 

Cleveland Elec. Uluminating, pref. (qu.)|} 144 |Mar. 1| Holders of rec. Feb. 14 Acme Steel— 

Columbia G. & E. Corp., com. (instk.)..| /25 |Mar. 31) Holders of rec. Feb. 25 Stock div. (subj. to meeting Jan. 21)..| «25 j|Feb. 15) Holders of rec. Feb. 1 

Commonwealth sae common «quar.).| $1 Feb. 1| Holders of ree. Jan. 20a | Addressograph Internat., com. (quar.)..|%373¢c|Jan. 10|*Holders of rec. Dec. 21 
Preferred (quar.).._..........--..- 1% |Feb. 1) Holders of rec. Jan. 20 Ainsworth Mig. stock div. (quar.)...... el Mar. 1)*Holders of rec. Feb. 20 

Consolidated Gas (N.Y.) pref. (quar.)..| $1.25|Feb. 1| Holders of rec. Dec. 284 Stock dividend (quar. Seaeonnenen *el June 2/|*Holders of rec. May 20 

Power, $5 pref. (quar.)....- $1.25|Apr. 1} Holders of rec. Mar. 15 Air Reduction Co. (quar.)...........-- 75¢.\Jan. 15| Holders of rec. Dec. 31a 

6% Preferred (quar.)...........-... 1% |Apr. 1} Holders of ree. Mar. 15 Alberta Pacific Grain, pref. (quar.)....}| 1% |Jam. 12| Holders of ree. Dec. 14 
6.6% preferred (quar.)....-.......- $1.65|Apr. 1| Holders of rec. Mar.15 | Alliance Realty, com. (quar.).....-..- 75¢.\Jan. 23) Holders of rec. Jan. 10¢ 
7% preferred (quar.)............... 1% |Apr. 1| Holders of ree. Mar. 15 COMIN SINE oaisicne 66s omvnisidns 50c.jJan. 23) Holders of rec. Jan. 104 
6% preterred (monthly) .........-.- 50c./Feb. 1] Holders of ree. Jan. 15 Allied Chemical & Dye Corp. com. (qu.)|} $1.50\Feb. 1/ Holders of rec. Jan. 154 
6% preferred (monthly) ............ 50c.|Mar. 1| Holders of ree. Feb. 15 Allis-Chalmers Mig. com. (quar.)......| 75c.|Feb. 15| Holders of rec. Jan. 24a 
6% preferred (monthly) ............ 50c.|Apr. 1] Holders of ree. Mar. 15 Alpha Claude Neon Corp., pref. (qu.)..| 144 |Jan. 10} Holders of ree. Dec.d23 
6.6% preferred (monthly) ......-...- 55c.|Feb. 1) Holders of ree. Jan. 15 Alpha Portland Cement, com. (qu.)....| 75c,\Jan. 15) Holders of rec. Dec.d30a 
6.6% preterred (monthly) _-........- 55¢.|Mar. 1| Holders of rec. Feb. 15 Aluminum Mits., pref. (quar.).......- *1 une 30)|*Hoiders of rec. June 16 
6.6% preferred (monthly) -....._.-- 55¢c.|Apr. 1] Holders of rec. Mar. 15 Preferred (quar.)......-...-...-.-. *1 . 80|*Holders of rec. Sept. 15 
Central Telep., com. (quar.)...| *$2 jApr. 1) -..-.. hi liicmiaiitiniateabini Preferred (quar.)...... didnt a< *1% |Dec. 31/*Holders of ree. Des. 15 
64% a — A saih is atithetialin os iinak SA 1bnee: TE anne nsiaiitan il iissinichiciaadin Elec Say pt.(qu.)| 75e.|Jam. 16) Holders of ree. Dec. 27 
Detroit Edison (quar.)............... 2 of rec. 
Duquesne Light, (st g ot (quar.)....-.- of 
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Books 
Name of Company. Name of Company. Payadie. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Amer. Art Wks., com. & pt. (quar.)_.--- Jan. Holders of rec. Dec Copper Range Co. (quar.)............. 15|*Holders of rec. Dec. 14 
American Can, com. (quar.).....----- Feb. Holders of rec. Jan Creamery Package Mig. common (qu.)-_ Jan. 10|*Hoilders of rec. Jan. 1 
Amer. Alcohol com. (quar.)- Jan. Holders of rec. Dee. 20a Preferred (quar.)-----------+------- *Holders of rec. Jan. 1 
Common (payable in com Dicenne Jan. Holders of rec. Dec. 20a Consol. Gold. Min. & Mfg..... *Holders of rec. Dec. 31 
pS he AERTS IE Feb. Holders of rec. Jan. 10 | Crown Zellerbach , com. (quar.)... 15| Holders of rec. Dec. 3146 
Amer - @pec.). Feb. 1] Holders of rec. Jan. 15 Steel common (quar.).......-- Holders of rec. Jan. 154 
Feb. 1| Holders of rec. Jan. 15 Common (extra) (in common stock) .. Holders of rec. Jan. 154 
ia wl hae Gi Feb. 1)*Holders of rec. Jan. 15 | Crum & Forster class A & B (quar.)....- Holders of rec. Jan. 4 , 
Feb. 1) Holders of ree. Jan. 15 Preferred (quar.)..---------------- Holders of rec. Mar. 26 
Feb. 1) Holders of rec. Jan. 15 Cudahy Packing common (quar.)-..--.- of rec. Jan. 34 
Feb. 1) Holders of rec. Jan. 15 | Cuneo Press, pref. (quar.)... -.....-- of rec. Mar. 1 
Feb. 1} Holders of rec. Jan. 15 , com. (mthly.)...... of rec. Jan. 20 
Feb. 1] Holders of rec. Jan. 144 Preferred (quar.)........-..- ownne of rec. Mar. 20 
Jan. Holders of rec. Jan. 7 , Inc. stock dividend... of rec. Jan. s2a 
Jan. Holders of rec. Jan. 7a pa seed 02 eee eorencsettibwanban of rec. Jan. 34 
Jan. Holdezs of rec. Jan. 7a & Co., com. & pref. (quar.)_-_. of rec. Dec. 31 
Mar. 31| Holders of rec. Mar.15 | Dahlberg pref. (qu.) -- of rec. Dec. 31 
July 1| Holders of rec. June 15 | Darby um, com. (quar.)........ of rec. Dee. 31 
Oct. 1] Holders of rec. Sept. 15 Davenport Hosiery Mills, com. (quar.)_. of rec. Jan. 1 
.|Dec. 31| Holders of rec. Dec. 15 Detroit & Cleveland Navigation (extra) . of rec. Dec. 30 
Mar. 31| Holders of rec. Mar. 15 Detroit Forging (quar.)............-.. of rec. Jan. 4 
July 1) Holders of rec. June 15 Steel Products (quar.).....-..- of rec. Jan. 1 
Oct. 1) Holders of rec. Sept. 15 Devonshire Investing Corp. (quar.)..... of rec. Jan. 2 
Dec. 31} Holders of rec. Dec. 15 Products Corp. (quar.)._.-.- Holders of rec. Jan. 1 
Jan. 15| Holders of rec. Dec. 31a | Diversified Investments clase A (qu.)_--. Holders of rec. Jan.- 2 
Feb. 1| Holders of rec. Jan. 15a CUED. cicioncemin bade of rec. Jan. 2 
Feb. 1) Holders of rec. Jan. 15 Dome Mines, Ltd. (quar.)............ Holders of rec. Dec. 31a 
Jan. Holders of rec. Jan. 24 | Dom Works (quar.)... Holders of rec. Dec. 31 
.|Jan, Holders of rec. Jan. 24 | Dominion Textile Co., Ltd., pref. (quar. 5| Holders of ree. Dec. 31 
Jan. *Holders of rec. Dec. 20 Uunhbill Internat. common. (quar.)...-. Holders of rec. Dec. 31¢e 
Jan. Holders of rec. Jan. 44 Common in com. stock)..... Holders of rec. Dee. 3le 
s Holders of rec. Jan. 44 Common (quar.) Holders of rec. Apr. 14 
J Holders of rec. Jan. 4 Common in - stock) ..... Holders of rec. Apr. i¢6 
*Holders of rec. Jan. 20 Duplan Silk 9 OBE cccnsesquocce= Holders of rec. Feb. ia 
Holders of rec. Jan. Du Pont (F. I.) de Nem. & Co., con. 
Holders of rec. Jan. CUED sn ccicusibendeedietianncse e Holders of rec. Nov. 274 
*Holders of rec. Jan. Debenture stock (Ouar.)....----...-- Holders of rec. Jan. 10a 
he che nwiemn lee Picher Lead, (quar.).... Holders of rec. Dec. 31 
° *Holders of rec. Jan. GUID « cncnncccsszccccce Holders of rec. Dec. 31 
quar. *Holders of rec. Jan. @astern Bankers Corp.. pref. (quar.)... Holders of rec. Dee. 3) 
Associated Apparel Industries, com. (qu) Holders of rec. Mar. Eastern Dovsccce ose *Holders of rec. Dec. 31 
Atlas Plywood, new com. stock (quar.)..| *50c¢ *Holders of rec. Jan. Eastern Utilities In partic. pf. (qu.) Holders of rec. Dec. 31 
A ile Bank. +, Com. (extra) ..|* *Holders of rec. Dec. $6 preferred (quar.)........-------- Holders of rec. Jan. 31 
Babeock & Wiicox Co. (quar.).......-. Holders of rec. Mar. $7 preferred (quar.).......-----.--- Holders of rec. Jan. 31 
Bansicilia Corp. Cl. A. & B. (quar.) .... *Hoiders of rec. Dec. $5 prior preferred (quar.)-.--.-----.-- Holders of rec. Feb. 28 
Bankers Bond & Mtge. i A prem Holders of rec. Jan. Eaton Axle & Daovdgbawennt Holders of rec. Jan. 15a 
Bankers Capital Corp.. pref. (quar.).... *Holders of reo. Dee. Economy Grocery com we *Holders of rec. Jan. 2 
Corp.— Edison B: Stores, com. (quar.)..- Holders of rec. Dec. 31 
Common (quar.)...........------- Holders of rec. Dec. Electric Household Utilities (quar.)--.-- *Holders of rec. Dec. 24 
Common isaac as wichae Asal as Holders of rec. Dec. GION... « pice niintavdsavaxevoncedes *$ *Holders of rec. Dec. 24 
Partici; preferred (quar.) . Holders of rec. Dec. Stock dividend -.........---------- *el *Holders of rec. Dec. 24 
Participating pref. ( Holders of rec. Dec. Elec. Stor. Bat.. com. & pf. (in com stk.) tkhidrs. meeting Apr. 16 
Bastian Blessing Co., *Holders of rec. Feb. Elgin National Watch (quar.) -----.---- *62 Ke *Holders of rec. Jan. 15 
Sages ees. Inc., common (quar.)... Holders of rec. Dec. DUD. cinwncibddbecnnancvetueasebe *Holders of rec. Jan. 3 
(quar.)......... Sbesone Holders of rec. Dec. 3 Ely-Walker Goods, com. (quar.)..- Holders of rec. Jan. 4 
Beech-Nut Packing (quar.)...........- Holders of rec. Dec. 24 pire Bond & Mtge. com. (quar.).-..- of rec. Dec. 26 
Steel common (quar.)....... *Holders of rec. Jan. 184 Preferred (quar.) .......----------- *Holders of rec. Dec. 26 
Bobbe-Merrill Co. (quar.)............. *Holders of rec. Feb. 20 | Fageol Motors preferred_-.-_.....-..---- *Holders of rec. Dec. 31 
aneseddhotininon ad eeuceee *Holders of rec. May 20 | Fair (The) common (quar.)-.....-..--.--- Holders of rec. Jan. 204 
Co. (stock dividend) .......... Holders of rec. Dec. 30a Common (quar.)......--.-----.---- Holders of rec. Apr. 214 
British Amer. Tobacco ord. (final) -...- See note (9) Preferred (quar.)....-...---.------- Holders of rec. Jan. 
British Type Investors, Inc.(bi-monthly) Holders of rec. Jan. 2 Preferred (quar.).....-.-...-----.--- Holders of rec. Apr. 214 
Brompton Pulp & Paper (quar.)..-..--- *Holders of rec. Dec. 31 common (No. 1)--..---- Holders of rec. Mar. 1 
Budéd (E. G.) Mfg. common (quar.) ---- Holders of rec. Jan. 10a Park Associates, pref. (quar.).. Holders of rec. Jan. 164 
7% preferred (quar.).......-.....--. Holders of rec. Jan. 10a | Fidelity & Casualty Co. of N. Y. (qu.)-- Holders of rec. Dec. 
Burger Bros., pref. (quar.)...........- *Holders of rec. Mar. 15 Finance Co. of Amer. cl. A & B (quar.) - - ‘Holders of rec. Jan. 6 
SE Do cimndigpibiawmidibabcd alate *Holders of rec. June 16 Preferred (quar.)........-...------ s . 15|*Holders of rec. Jan. 6 
PIER CINE Do hc cecdnowcccsecnie *Holders of rec. Sept. 15 Firestone Tire & Rubber, new com.(qu.) . 20) Holders of rec. Jan. 64 
Burma Corp., Ltd., Am. dep. rets.— 6% preferred (quar.)........------- . 1] Holders of rec. Feb. 154 
6 annas interim and 1 anna bonus. .--- *Holders of rec. Jan. 14 Fishman (M. H.) Inc., pref. (quar.)...- 15] Holders of rec. Jan. 
Burt (F. W.) Co., extra....... Sesece *Holders of rec. Dec. 13 Fokker Aircraft Corp. of Am. pf. (qu.).- 15|*Holders of rec. Dec. 31 
Bush Terminal common (quar.)......--. 1| Holders of rec. Dec. Foreign Power Securities com. (No. 1)-- Holders of ree. Dec. 31 
Common (payable in common stock) - - Holders of rec. Dec. 274 Participating pref. (quar.)......-.---- 15] Holders of rec. Jan. 31 
Debenture stock (quar.)_........--- Holders of rec. Dec. 27a | Foremost Fabrics Corp. com. (quar.)_-. 15|*Holders of rec. Jan. 2 
Byers (A. M.) Co. pref. (quar.)......-- Holders of rec. Jan. 13¢ | Fox Film Co., class A and B (quar.)-_-_-.- 5| Holders of rec. Dec. 30 
Campe Corp. common (quar.)........- *Holders of rec. Mar. 10 Frank (A. B.) Co., pref. (quar.).....-.. 1|*Holders of rec. Mar. 15 
Preferred (quar.).................. *Holders of rec. Jan. 15 CE ciconedsdeduoeads 1}*Holders of rec. June 15 
ft IE aE *Holders of rec. Apr. 15 | Preferred (quar.).......--.-..--.-.- 1|*Holders of rec. Sept. 15 
Canada Bud Breweries, common. -- ---- Holders of rec. Dec. 31 | Freeport Texas Co. (quar.).....--.---. 1| Holders of rec. Jan. 15a 
Dry Ginger Ale (quar.)........ Holders of rec. Jan. 2a Mc ctl nsdtbrcndewbabbiaad 1| Holders of rec. Jan. 1546 
Canada Foundries & Forg., cl. A (qu.) -- *Holders of rec. Dec. 31 Furness, Withy & Co., Ltd.— 

Canadian Bronze, common (quar.).---- 62 Holders of rec. Jan. 20 Amer. dep. rcts. for ord. reg. shs..--.-. 7\*Holders of rec. Dec. 9 
eONTOG (QUOT) oo ooo cncwscwavces= of rec. Jan. 20 | Fyr-Fyter, class A (quar.)......-....- 15|*Holders of rec. Dec. 31 
Canadian Car & Fdy., Ltd., pref. (qu.) - Holders of rec. Dec. 26 General Electric (quar.).....- 31| Holders of rec. Dec. 164 
Canadian Cottons, Ltd., common (qu.) - 4| Holders of rec. Dec. 21 Special stock (quar.)...........---- 31| Holders of rec. Dec. 16a 

Preferred (quar.).................. Holders of rec. Dec. 21 General Ind Corp 
Fairbanks-Morse pref. (qu.) .-. Holders of rec. Dec. 31 9 ERS EE eS SESE SIR 15| Holders of rec. Jan. 10 
Canadian Foreign Investment, pref. --- Holders of rec. Dec. 31 Class A (special) .......--.--------- 1} Holders of rec. Feb. 20 
Can. Indust. Alcohol, cl. A & B (qu.)_- Holders of rec. Dec. 31 General Motors Corp., 6% deb. stock(qu.) 1} Holders of rec. Jan. 66 
Canadian Industries, pref. (quar.) - - - - - Holders of rec. Dec. 31 6% preferred (quar.).....---------- 1} Holders of rec. Jan. 64 
Canadian Power & Paper Inv., pref. (qu) Holders of rec. Jan. 20 7% preferred (quar.)_......--.-.--.- 1} Holders of rec. Jan. 64 
Carman & Co., Ltd., class A (quar.)... *Holders of rec. Feb. 15 dvertising (quar.)..- 15| Holders of rec. Jan. 64 
Class B *Holders of rec. . 15 | General Realty & Utility, pref— 
*Holdera of ree. 2 $1.50 cash or 75-1000 share stock - - - -- 15|*Holders of rec. Dee. 20 
Holders of rec. 24a | General Stock Yards common (quar.)--. 1|*Holders of rec. Jan. 15 
rec. 20 | #«Preferred (quar.) .....-.-.---.------- 1|*Holders of rec. 
rec 
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Preferred (quar. 
Gilbert (A. C.) Co., com. (qu.)--..---- 
COMREE COURE Dok nick wo sacnepeccccue 
Gimbe!l Bros., Inc., pref. (quar.).....-- 
Gold Dust Corp., com. (quar.).....-.-. 
Goodyear Tire & Rubber, com. (quar.).. 
Gotham 5'lk Hosiery Co.. pref. (quar.) .- 
Granby Consol. Min. Smelt. & Pow.(qu) 
Greene Cananea Copper (quar.).....-.- 
Gruen Watch, common (quar.)........ 
(QUBP J 2n-- cncwcccccoccce 


Hamilton Bridge (Canada) pf. (qu.) ... 
Hamilton Watch (extra) _.....-.--.--.-.- 














Independent Oli & Gas (quar.).-------- 
Indiana Pipe Line (quar.).....-..----- 


Common (payable in common stock) - 











30/*Holders of rec. June 18 








Holders of rec. Jan. 15¢ 


12¢ 
- of ree . 18° 
1|*Hold. of rec. Jan. 31 ‘30 
1|*Holders of rec. Dec. 14 
31] Holders of rec. Jan. 20a 
1| Holders of rec. Jan. 20a 
1} Holders of rec. Jan. 15 
15|*Holders of rec. Dec. 21 
15| Holders of rec. Jan. 1 
20} Holders of rec. Jan. 106 
15|*Holders of rec. Feb. 1 
of rec. Feb. 44 
Holders of rec. Dec. 30 
31| Holders of rec. Jan. 24 
15| Holders of rec. Dec. 31 
15] Holders of rec. Dec. 31 
15|*Holders of rec. Dec. 31 
a to Jan. 15 
of rec. Dec. 3la 
of rec. Dec. 31a 
of rec. Dec. 31a 
of rec. Dec. 31a 
of rec. Dec. 24 
of rec. Dec. 24 
of rec. Dec. 24 
of rec. Jan. 3 
of rec. Jan, 3 
S rec. Apr. : 
rec, July 
16 of rec. Oct. 3 
31] Holders of rec. Jan. 154 
15] Holders of rec. Jan. 24 
15| Holders of rec. Jan. 24 
15}*Holders of rec. Jan. 1 
15|*Holders of rec. Apr. 1 
of rec. 1 
of rec. 1 
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Per | When Books Closed, Books Closed, 
Name of Company. Cent. |\Payabie. Days Inclusioe. Days Inclusive. 
Miscellaneous (Continued). 
Industrial Rayon (stock div.).......... Feb. 1)*Holders of rec. Jan. 24 *Holders of rec. Dec. 31 
Inspiration Consol. Copper Co. (quar.)_. Jan. Holders of rec. Dec. 194 Holders of rec. Dec. 31 
Insuranshares Corp.ofDel.com.A(No.1)| 45c./Jan. 15] Holders of rec. Dec. 3le Holders of rec. Dec. 31 
Insuranshares Corp. of N. Y., eo og 6 jan. - Ls da Ane Dec. = Fee stds Rena Dec. pte 
Interlake Steamship, com. (quar.)...... 'e *Holders of rec. Mar. Holders of rec. Dec. 
Common (extra) $1 31) Holders of rec. Dec. 17 *Holders of rec. Dec. 31 
Internat. Business Machines (quar.)....| $1 Holders of rec. Deo. 21a *Holders of rec. Nov. 18 
Stock dividend & Jan. Hoiders of reo. Des. 214 *Holders of rec. Jan. 31 
International Harvester, com. (quar.)..| 62}4c/Jan. Holders of rec. Dec. 24a *Holders of rec. Dec. 31 
International Match common ---| $1 jJan. Holders of rec. Des. 26a *Holders of rec. Feb. 20 
es Preteees Come. o<<-s--| $1 Jan. Holders of ree. Dec. 264 *Holders of rec. Dec. 31 
Internat. N of Canada, Holders of rec. Dec. 284 Holders of rec. Feb. 1546 
International Paper, 7% pref. Holders of rec. Dec. 26 *Holders of rec. Feb. 8 
Internat. Paper & Pow.7 Holders of rec. Dec. 264 Holders of rec. Dec. 31a 
6% preferred ( Dicdicciaksosiad Holders of rec. Dec. 264 Holders of rec. Jan. 31a 
Internat. Printing Ink, com. (quar.)...- Holders of rec. Jan. 13a Holders of rec. Dec. 30a 
Preferred (quar.).................- Holders of rec. Jan. 134 Holders of rec. Dec. 30a 
International Holders of rec. Dec. 314 Holders of rec. Mar. 29a 
International Tea Holders of rec. Mar. 29a 
Amer. dep. rights for ord reg. shs_... 11)}*Holders of rec. Dec. 14 Holders of rec. Dec. 31a 
F pref. (quar.)... Holders of rec. Dec. 21 Keo Holders of rec. Jan. 154 
Iron Fireman Mfg., common (extra) 1|}*Holders of rec. Feb. 15 Holders of rec. Jan. 15a 
Jewel Tea, common (quar.) Holders of rec. Dec. 31a 1 Holders of rec. Jan. 15a 
Johnes-! Corp., com. (quar.).... Holders of rec. Dec. 264 1% Holders of rec. Jan. 20a 
Kaufmann Dept , com. Holders of rec. Jan. 10a *40c. *Holders of rec. Jan. 15 
Kawneer Company (quar.)........ oma *Holders of rec. Dec. 31 35c. Holders of rec. Jan. 24 
CS Holders of rec. Jan. 21 #250. 15|*Holders of rec. Jan. 2 
Key Boiler Equip. (quar.)..........-.- *Holders of rec. Dec. 23 ) #250. 15|*Holders of rec. Jan. 2 
ek Bee este Holders of rec. Dec. 28 | Plymouth Cordage (quar.)........._.. *14% |Jan. 20|*Holders of rec. Dec. 31 
Keystone Steel & Wire, com. (quar.) 15|*Holders of rec. Jan. 5 Porto Rican Amer. Tobacco el. A (qu.)_.| $1.75|Jan. 10} Holders of rec. Dec. 20a 
Preferred, (GUG?.) <<< -scninase 15|*Holders of rec. Jan. 5 Class A (ace’t accumulated dividends) .| $1.75|Jan. 10] Holders of rec. Dec. 204 
Keystone Watch Case................ Holders of rec. Jan. 15a | Premier Gold Mines (quar.)......._._- 6c.jJan. 4) Holders of rec. Dec. 11 
Pichi cies te cain dice ickeneat: tigubethiatatintlnin Holders of rec. Jan. 15a | Procter & Gamble Co., pref. (quar.)...| 2 j|Jam. 15] Holders of rec. Dec. 246 
Grocery & Baking, stk. dividend. Holders of rec. Dec. 2ia | Pure Gold Mfg. (quar.)_.....____.___- *50c.\Jan. 15|*Holders of rec. Dec. 31 
i aR RS ORE i 8 Holders of rec. Feb. 10a Mifg., common (quar.)......... 20c.|Feb. 1] Jan. 18 to Jan. 31 
NRE GUIS bik o wanncnsctinscneee Holders of rec. May 10a | Q-R-S DeVry +, Com. (quar.)..... *20c.|Jan. 15|*Holders of rec. Jan. 2 
Ne Holders of rec. Aug. lla Oats common (quar.).......... 1 jJan. 15|*Holders of rec. Dec. 31 
Laboratory Products (stock dividend)..|*e3 |\Jan. 15|*Holders of rec. Dec. 20 (quar.)...... eeabinaibermadinines *1% |Feb. 28|*Holders of rec. Feb. 1a 
Land & Building Investing pref....___. $3.50 Jan. 15) Holders of rec. Dec. 31 Radio Products (No. 1)_.............-. *50c.j/Feb. 1 *Holders of rec. Jan. 24 
Langendorf United Republic Brass pref. (quar.)..........- 1% |Feb. 1) Holders of rec Jan. 10a 
Class A and B (quar.).............. *50c.|Jan. *Holders of rec. Dec. 30 Republic Supply (quar.).............. *75¢ |Jan. 15\*Holders of rec. Jan. 1 
Lanston Monotype Machine (quar.)....}| 1% |Feb. Holders of rec. Feb. 184 INGEN 3 pawccscindcucweincccacea *75¢ |Apr. 15|*Holders of rec. Apr. 1 
a a ae Ja ini elastase vis dai 25c. |Feb. 28|*Holders of rec. Feb. 184 NENT 5 ces kb cost nacccccsn cickee *75¢ |July 15|*Holders of rec. July 1 
Leath & Co., common (quar.)......._. *25c.|Mar. 30|*Holders of rec. Mar. 20 OO. eb see ee Ske cbékcccKe *75¢ |\Oct. 15|*Holders of rec. Oct. 1 
Common (quar.).....-..-....-....- *25c.|June *Holders of rec. June 20 Rex-Hide Rubber_.-..............._- *25c.jJan. 15|*Holders of rec. Dec. 31 
Common (quar.)._................- *25c.|Sept. 30)*Holders of rec. Sept. 20 | Extra ........-22222 le *25¢c |Jan. 15)*Holders of rec. Dec. 31 
Lehigh Portland Cement, com. (quar.)..| 62}4c/Feb. 1] Holders of rec. Jan. 14a | Revere Copper & Brass pref. (quar.)....| 1% |Feb. 1| Holders of rec. Jan. 10a 
L Shares Corp. stock dividend_...|*¢1 Se | Peas Rice-Stix Dry Goods com. (quar.).....- 37%c|Feb. 1] Holders of rec. Jan. 15 
Fy pref. (quar. Ses * "Six Ji gy Moe ee 21 Rich Toe Coen roe oo oe “aoe et : onion re! ong Song 
. - (quar.)..... aia) jan. *Holders of rec. Dec. ce m Co., common (extra)...| *265c. . of rec. Jan. 15 
Link Belt Co. common (quar.).........| 65c.|/Mar. Holders of rec. Feb. 15a | Ric Grande Oll.......22222 22 $1 (r) Hold. of rec. Jan. 5 1930 
Lion Oil Refining (quar.)............. *50c.\Jan. 31|*Holders of rec. Dec. 27 Roover Bros ........................ *174c|Feb. 1)*Holders of rec. Jan. 10 
Liquid Carbonic Corp. (quar.).........| $1 Feb. Holders of rec. Jan. 20a ny Oe ony Amer.,partic.pf.(mthly) lejJan. 15| Holders of rec. Jan. 1 
Lit Brothers, Phila., pref. (quar.)...... $1.50) Feb. Holders of rec. Jan. 15 pating pref. (extra)........... \%c\Jan. 15) Holders of rec. Jan. 1 
Loew’s London Theatres (Canada) -| 3 Jan. Holders of rec. Jan. 6 oe ee , common........... $1.50)Jan. 17] Holders of rec. Jan. 10 
RG ics snc a tintin weeiinidine 3% |Jan. Holders of rec. Dec. 31 D ( Pndkdwibadtatiindeb awed 50c.|Jan. 17| Holders of rec. Jan. 10 
Loew's (Marcus) ( ) pt.| 3% jJan. 15) Holders of rec. Dec. 31 TRS i dh ctiganbdbnindébaisecene 3% |Jan. 17| Holders of rec. Jan. 16 
Loudon Packing (stock dividend) _..... Feb. 1/*Holders of rec. Jan. 15 | Ruud Mfg., com. (quar.)............. 65c.|Feb. 1] Holders of rec. Jan. 20 
Louisiana Oil Refining pref. (quar.)_.... $1.625|Feb. 15] Holders of rec. Feb. 1a | St. Joseph Lead Co. (quar.)......___.- 6U0c.|Mar. 20) Mar. 8 to Mar. 20 
Ludlow Typograph— Pe ettuvbbdesucdscakdabecnsuses 25c.|Mar. 20} Mar. 8 to Mar. 20 
Com. (stock div., 1 sh. forevery 10)..| (f) |Jan. Holders of rec. Dec. 21 GN dk chseaedestunsdcsccosmecs 50c.jJune 20] June 10 to June 20 
MacAndrews ‘orbes common (qu.)...| 65c.|Jan. Holders of rec. Dec. 31a Gna degivbiccdeumwacesccatces 25c.)June 20] June 10 to June 20 
Common (extra) ..................- 25c.|Jan. Holders of rec. Dec. 31a SE wdectcebihutekibecekacues 50c.jSept. 20] Sept.10 to Sept.21 
Preferred (quar.) ...........-.....- 1% |Jan. Holders of rec. Dec. 31a Mb d+ Gbcbcnbbtsateninécnasei 25¢.|/Sept. 20] Sept.10 to Sept. 21 
Mactfadden Publications an anainheiaen Jan. *Holders of rec. Dec. 31 DINGS be daddencdatasocéasadetic 50c.|Dec. 20] Dec. 10 to Dee. 21 
MacMillan Petroleum (quar.)........-. *50c./Jan. 15/*Holders of rec. Dec. 31 Sa Ah chs cdhnnaihsmbiwnedieicmelnsis 25c.|Dec. 20; Dec. 10 to Dee. 31 
Stock dividend _..................- *e2 j|Jan. 15|*Holders of rec. Dec. 31 St. Lawrence Paper Mills, pref. (quar.).| 134 |Jan. 15| Holders of ree. Dec. 23 
Macy (R. H.) & Co., com. (quar.)....- 50c.i/Feb. Holders of rec. Jan. 24¢ | San Francisco Mines of Me 
( ‘ Diiticaiel f& |Fob. Holders of rec. Jan. 24a Amer. dep. rcets. (2 shill. 3 pence)... .- Jan. 14|*Holders of rec. Dee. 20 
Madison Square ( « See 37 Kel Jan. Holders of rec. Jan. 4a | Savage Arms Corp., 2d pref. (quar.)....| *1% . 15)}*Holders of rec. Feb. 1 
Magma Copper Co. (quar.)........... $1.25\Jan. Holders of rec. Dec. 30a | Schietter & Zander, pref. (quar.)...-.-.- *87 }éciFeb. 15|*Holders of rec. Jan. 31 
Magnin (1.) & Co. s *Hoiders of rec. Dec. 31 Preferred (quar.).................. °87 }4c|May 15|*Holders of rec. Apr. 30 
Co Holders of rec. Dec. 31 Scullin Steel, pref. (quar.)...........- 75c.\Jan. 15) Holders of rec. Dee. 31 
Holders of rec. Feb. 20 | Seagrave Corp., com. (quar.).......... 30c.jJan. 20] Holders of rec. Dec. 3le 
Holders of rec. May 20 | Sears, Roebuck & Co. stock div. (quar.)| ¢1 |Feb. 1] Holders of rec. Jan. 156 
Stock dividend (quar.)............-. el May 1) Holders of rec. Apr. 14e 
*Holders of rec. Jan. 2 | Securities Company.................- 2% jJan. 15} Holders of rec. Dec. 31 
*Holders ef rec. Dec. 31 Seeman Brothers, Inc., com. (quar.)....| 75c.|/Feb. 1] Holders of rec. Jan. 15 
*Holders of ree. Dec. 31 Shaffer Oil & Refining, pref. (quar.)....| 134 |Jan. 25} Holders of ree. Dee. 31 
*Holders of rec. Dec. 31 Sharon Steel Hoop, com. (quar.)...... 50c.j/Jan. 25) Holders of rec. Jan. 46 
®Holders of rec. Dec. 31 Shattuck (F. G.) Co., com. (quar.)....| 25¢.jJan. 10] Holders of ree. Dec. 206 
Holders of rec. Dec. 20 | Shattuck ( G.) Co. (extra)....... 50c.j/Jan. 20] Holders of ree. Dee. 306 
Holders of rec. Dec. 31 Signode com. (quar.)...| *20c.jJan. 15)*Holders of rec. Dee. 31 
Holders of rec. Jan. 156 Common (payable in com. stock) ..... *fl Jan. 15|*Holders of reo. Dee. 31 
*Holders of rec. Jan. 15 Preferred (quar.) .................- *62}4clJan. 15|*Holders of rec. Dee. 31 
Holders of rec. Jan. 1 Sinclair Consolidated Oil (quar.)....... 50c.) Jan. Holders of rec. Dec. 146 
Holders of rec. Jan. 1 Southern Glass Co.....-............- *2c.\Jan. 10)*Holders of rec. Dee. 30 
Holders of rec. Dec. 31a | Southland a ry EE °26c./Jan. 15|*Holders of ree. Jan. 1 
Holders of rec. Dec. 31a | Spalding (A. G.) -» Com. (quar.).| 50c.iJan. 15| Holders of rec. Dec. 2846 
*Holders of rec. Jan. 5 — 
Holders of rec. Dec. 314 Common ( in common stock). 15 of rec. Des. 31 
*Holders of rec. Dec. 27 Spicer aa tetaner tae (quar.)..... 75¢.\Jan. 15) Holders of rec. Jan. 46 
Holders of rec. Feb. 4a | Standard Investing -» pref. (qu.)...| $1.375|Feb. 15] Holders of rec. Jan. 27 
Feb. Holders of rec. Feb. 46 Works, com. (quar.).......... %ciFeb. 1)/*Holders of rec. Jan. 7 
7 - 15) Holders of rec. Dec. 31 4 . Boston (quar.)...| %75c. 15|*Holders of ree. Dec. 31 
Mitten Bank se & pt.'93%c | Feb. 15! Holders of rec. Dec. 31a | Steel Co. of Canada, ordinary (quar.)..| 43%c.'Feb. Holders of rec. Jan. 7 
Investment (quar.)......... -, *50c.\Jan. 15 *Holders of rec. Dec. 31 Preference (quar.) ............--.-- 43%c. Feb. Holders of rec. Jan. 7 
Monarch Royalty Corp., pref. (mthly.).| 1<c./Jan. 10) Holders of rec. Dec. 31 Stetson (John B.) common_.._...._..- $3.75 Jan. 15} Holders of rec. Jan. 16 
Class A preferred (monthly) -_._...._. 12}4c\Jan. 10) Holders of rec. Dec. 31 | Preferred .....................-... $1 Jan. 15] Holders of rec. Jan. 16 
M Ward & Co., com. (quar.).| 75c./Feb. 15] Holders of rec. Feb. 4a | Stewart-W. Corp.— 
Morris (Philip) & Co. , Ltd., com. (quar.)| 25c./Jan. 15| Holders of rec. Jan. 3a New $10 par stock (in stock)........ e2 Feb. 15] Holders of rec. Feb. 50 
M & Guilt Oli (quar.).......... 2c.jJan. 15| Holders of rec. Dec. 31 Stone & Webster, Inc................- $2 Jan. 15} Holders of rec. Dec. 184 
Murray Corp. (stock dividend) -_.-_...- e2 Feb. 1} Holders of rec. Jan. 16a | Sullivan Machinery (quar.)..........- $i Jan. 15] Jan. 1 to Jan. 7 
class A (qu.)..| *15¢.\Jan. 15|*Holders of rec. Dec. 31 On RR EE ASA *2 Jan. 15|*Holders of rec. Dec. 26 
Nat. Bellas-Hess, new com. (quar....... 25¢.\Jan. Holders of rec. Jan. 26 ter Co. (extra)..... ey: ~| 624c.\Jan. 15) Holders of rec. Jan. ¢ 
Stock dividend (quar.)............. el lan. 15| Holders of rec. Jan. 2a | Sweets Co. of America (quar.)._-. -| 25¢.j/Feb. 1) Holders of rec. Jan. 154 
Biscuit, com. (quar.)......... $1.50\Jan. 15| Holders of rec. Dec. 31a | Teck Hughes Mines (quar.).....- , 15¢c.\Feb. 1] Jan. 18 to Jan. 31 
Carbon, pref. (quar.)......... Feb. 1] Holders of rec. Jan. 20 | Telautograph Corp. (quar.).........-- 30c.i/Feb. 1] Holders’of rec. Jan. 154 
National Cash , Class A (quar.).| 75¢.jJan. 15] Holders of rec. Dec. 30a | Extra......-.......... dieiraiinivahenabbiabenial 5e.i\Feb. 1| Holders of rec. Jan. 154 
Class A (extra) .......-...........- $1 jJan. 15) Holders of rec. Dec. 30a | Thompson (J. R.) Co. (monthly)....-- 30c.jFeb. 1) Holders of rec. Jan. 23a 
SE ees Eta: mie epee end: i a a ETS RIS 30c.|Mar. 1) Holders of rec. Feb. 21a 
Com. (payable in com. stock (quar.)..| f1 |Apr. 1) Holders of rec. Mar. 3a | Thompson Products pref. (quar.).....-. *1% |Mar. 1/*Holders of rec. Feb. 20 
Com. (payable in com. stock) (quar.).| f1 {July 1] Holders of rec. June 3a | Tide Water Associated Oll_...........- 30c./Feb. 15] Holders of rec. Jan. 31a 
Com. (payable in com. stock) (quar.).| /1 - 1} Holders of rec. Sept. 30 PPOINNS ckccuvncducpesccvcsres 30c.|Aug. 15} Holders of rec. July 314 
National Fireproofing common.......- 2 Jan. 6) Holders of ree. Dec. 14 | Tooke Bros., pref. (quar.)............ 1% |Jan. 15} Holders of rec. Dec. 31 
National Fuel Gas (quar.)_.........--- 25¢.jJan. 15| Holders of rec. Dec. 31 Transamerica Corp. (quar.)..........- *40c.|\Jan. 25|/*Holders of rec. Jan. 5 
Nat. Indus. Loan Corp.(mthly.)(No.1)-] 1 Jan. 10) Holders of rec. Dec. 20 Stock dividend ...............-...-- *el Jan. 25|*Holders of rec. Jan. 5 
National Lead, com. pref.class B (quar.)| 134 |Feb. 1) Holders of rec. Jan. 17¢ | Transue & Wms. Steel Forg., com. (qu.)| 25c¢c.|Jan. 15| Holders of rec. Dec. 314 
Nat. Rubber Machinery, com. (quar.).-| 50c.jJan. 15| Holders of rec. Dec. 31 Truscon Steel Co. (quar.)...-.....-.-- 30c.jJan. 15} Holders of rec. Dec: 264 
Newberry (J. J.) Realty, pref. A (quar.)._| *1% |Feb. 1|*Holders of rec. Jan. 16 GE COME Ss cckdudacecpesencwue 6 Mar. 6} Holders of rec. Jan. 64 
Preferred B (quar.)............-..- *1% |Feb. 1/*Holders of rec. Jan. 16 Tuckett Tobacco, com. (quar.).......- 1 Jan. 15| Holders of rec. Dec. 31 
New Bradford Oil (quar.)..........--- *12}4clJan. 15)*Holders of rec. Dec. 31 CI GED 6 cc din ccdcedcduseode 2 Jan. 15) Holders of rec. Dec. 31 
Newhall Buildings Trust, pref. (quar.)..| 1% |Jan. 15) Holders of rec. Jan. 1 TO CONE TD i co vadocevkenvbune 1% |Jan. 15] Holders of rec. Dec. 31 
New Jersey Zine (quar.)-.........-.-- *50c.|Feb. 10|*Holders of rec. Jan. 20 | Twenty Wacker Drive Bidg., Chicago— 
Newmont Mining Corp. (quar.)...-.--- $1 Jan. 15) Holders of rec. Dec. 27 PUReNS (GONE. 650s cc ccccane *$1.50\Jan. 15|*Holders of rec. Dec. 31 
oe ca SOSEETELELEEALNET GE e5 Jan. 15| Holders of rec. Dec. 27 United Biscuit pref. (quar.).......-... 1% |Feb. 1] Holders of rec. Jan. 174 
Newton Steel pref (quar.)...........-. *$1.50\Jan. 31|*Holders of rec. Jan.) 15 United Shoe Machinery, com. (quar.)..| 62}¢c|Jan. 6] Holders of rec. Dec. 17 
N. Y. Air Brake (quar.)_..........._- 90c.\Feb. 1] Holders of rec. Jan. 74 PeONIOS (GUE) 2 ove a bc cndcvosncce 37 %e\Jan. 6)| Holders of rec. Dec. 17 
New York Dock, preferred............ *2% j|Jan. 16\*Holders of rec. Jan. 6 United Verde Extension Mining (qu.)...| $1 Feb. 1) Holders of rec. Jan. 24 
New York Investors ist pref.........- 3 Jan. 15| Holders of rec. Jan. 6 U.8. Cast Iron Pipe & Fdy., com., (qu.) 50c.|Jan. 20} Holders of rec. Dec. 31a 
New York Transit (quar.)...........- 40c.j\Jan. 15| Holders of rec. Dec. 27 First & second pref. (quar.)_...-..... 30c.|Jan. 20| Holders of rec. Dec. 31a 
SSE ot ae CRE 10c.j/Jan. 15) Holders of rec. Dec. 27 United States Finishing common (qu.)..| 50c.|Jan. 15} Holders of rec. Jan. 6 
Niagara Share Corp. (quar.)...|*12c|Jan. 15|*Holders of rec. Dec. 31 Common (payable in com. stock)...-| hl |Jan. 15] Holders of rec. Jan. 6 
Nipissing Mines, Ltd. (quar.)_.....-_- *7 4c.|\Jan. 20|*Holders of rec. Dec. 31 U.8. & Foreign Sec. ist pf. (qu.) .-...-.- $1.50|Feb. 1) Holders of rec. Jan. lla 
Noble Five Mines, Ltd. (No. 1)___...-- *1}¢clJan. 10)*Holders of ree. Dec. 20 U. 8. Industrial Alcohol, com. (quar.)../ $1. - 1| Holders of rec. Jan. 154 
Noblitt-Sparks Industries (in stock)....|*e1}4 |Apr. 1]*Holders of rec. Mar. 20 Common (65668) ...ccccseccoceccenee $1 Jan. 1 iders of rec. Jan. 154 
DOGG CIVIGENE. Sec cincincnncnmcccsee *e1\% |July 1/*Holders of rec. June 20 U.8. Radiator, com. (quar.).......... 50c.j/Jan. 15| Holders of rec. Jan. 2 
ES REL St *el\& . 1)|*Holders of rec. Sept. 20 WN CNET Dn ccnvncwccasnwiue 1% | Feb. 15| Holders of rec. Jan. 2 
Noma Electric Co. (quar.)...........- 40c.|Feb. 1) Holders of rec. Jan. 15 U.8. Smelting, Re’f’'g & Min., com. (qu.)} 87}4c\Jan. 15} Holders of rec. Dec, 31a 
Northwest Engineering (quar.)........ *50c.|Feb. 1/*Holders of rec. Jan. 15 GRRE) ccoscacceccensonse 87c\Jan. 15} Holders of rec. Dec. 31a 
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yA hows Closea The New York ‘“Times’’ publishes regularly each week 
Name of Company. ; Days Indiustes. returns of a number of banks and trust companies which are 
Miscellaneous (Concluded). 7 ae 
U Consol Oll (aunt) (No, 1)---| *500.|Jan, 10|*Holders of ree. Deo, 31 | 20 members of the New York Clearing House. The fol 
Universal Leaf Tobacco common (qu.)..| 75¢.|Feb. 1) Holders of ree. Jan. 17a | lowing are the figures for the week ending Dec. 27: 
Vadsco Sales Corp. pref. (quar.)....--- 1% |Feb. 1] Holders of rec. Jan. 156 
y +4 Bea seel gs ane ie Te co 20 "abhor oe os e? 
v 4 - (quar ).....- an. 20 rec. 
Preferred ‘ : i... te 5 en. 2 Holders ‘ of naa. Jan. 00 INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS- 
B (QO Decca $s: wocasinee an. rec. " 
an fi 5 Gaon dt a Me Jan. 2 Holders of ree. Jan. sf FOR THE WEEK ENDED FRIDAY, DEC. 27 1929. 
‘arner Co., com. (quar.)....--.-----. an. rec. . Bla 
Common Ener Ag Sieciticni i paracenitin « 50c |Jan. 15| Holders of ree. Dec. 31a NATIONAL AND STATE BANKS—Average Figures. 
West Coast Oil pref. (quar.)........-.. *1% \Jan. 6/)*Holders of rec. Dee. 20 
Western Grocers, Ltd. (Canada), pf.(qu)| 1% |Jan. 15| Holders of rec. Dee. 20 
Western Insurance Securities........-.- *25¢.|Mar. 1|*Holders of rec. Feb. 15 pore ae Eg ap ..| Dep. Other 
Western Steel Products Paes nave 50¢.\Jan. 15) Holders of rec. Jan. 2 Inchuding|N ae and|\ Banks and Gross 
Western Tablet & Stationery com. (qu.). 50c.\Feb. 2) Holders of rec. Jan. 21 Loans Gold. |Bk. Notes.| Elsewhere. Trust Cos.| Deposts, 
Westinghouse Air wae (quar.)...--.- 50c.|Jan. 31| Holders of rec. Dec. 314 
Westinghouse Elec. & Mig., com. (qu.)-| $1.25|Jan. 31| Holders of ree. Dec. 31a | _ Manhattan— ee s | $ 
Preferred (quar.)......-...-....-.- $1.25|\Jan. 15| Holders of rec. Dec. 31a | Bank of U. S_---|222,366,000 356,000 6,496,000 30,229 9,000 2, 387, 000 216,089,000- 
White Eagle Oil & Refg. (quar.).....--- 50c |Jan. 20| Holders of ree. Dec. 31a | Bryant Park Bk-| 2,543,400 onerl pp od Sek Se. -eadaads ,094,900- 
Wieboldt Stores (quar.).........-..-.- *40¢.\Feb. 1)*Holders of rec. Jan. 18 Chelsea Exch. Bk! 22,171,000; --.../1, 1,888,000; -.-... 19,742,000- 
Will & Baumer Candle common (qu.).. 10c.|Feb. 15| Holders of rec. Feb. 1 Grace National_.| 20,379,113) 65, 171, 943 1 918, "388 63,761 iS eo ees 
Williams (R. C.) & Co. (quar.)....-..- *35¢.|Feb. 1|*Holders of rec. Jan. 15 | Port Morris_---- 3,456,700 37,000 100, 145,100... 2,739,700- 
Wragley (Wm.) Jr., Co. (monthly)... -- 25¢.\Feb. 1| Holders of rec. Jan. 20a | Public National_|144,218,000, 78,000 2,767,000 9,162,000 19,141,000 146,406,000 
RR TES TEE 60c.|Mar. 1| Holders of rec. Feb. 204 Brooklyn— 
PEE dncsccpibeeemansioon linia 25¢.|Apr. 1| Holders of rec. Mar. 20a | Brooklyn Nat’l.-}| 8,516,900 19, 93,400, 458,500) 475,200 5,477,200- 
EE: dnmoccditddibnisabidonbinnn wn 25e.'\May 1' Holders of rec. Apr. 19a | Peoples Nat'l--- 7,500,000 10,000' 181,000 -...-.-. 528,000 7, 100,000- 
* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. ¢ The TRUST COMPANIES—<Average Figures. 
New York Curb Market Association bas ruled thai stock will not be quoted ex- 
dividend on this date and not until further notice. 
is div d. d Correctio Payable tn stock. Res’ve Dep.,| Depos. Othe: 
 sisagadcompd Fa vine “Tina po as Pe gr yaaa stock at Cash. | N.Y. and | Banks and | Gross 
option of stockholders, 75c. cash or 1-32 share of class B stock: class B, 244% in Bloswhere. | Trust Ces. | Depests. 
class B stock. a. $s $s $s 
oo gee American. -...--.-- 10,754,800} 1,507,300 41,600) 50,479,400- 
cUnless notified by Jan. 10 will pay div. in common “A” stock. Bk. of manses ci. 837°787 1 Te atau 18'309'200 
J -«-sbie uw common stock. g Payable in scrip. A Un account of accumulated Bronx County __-___ 927.609| 1,440958| _..... 24832124 
a ee Central Hanover --- 4,065,000] 51,734,000) 19,138,000 510,688,000 
t Payatile either in cash or one-fortieth share class A stock for each share held. Empive.... .-necoo- *5,105,000| 4,943,900) 3,531,100) 80,575,500 
Federation -__.....- 198,781! 1,277,776 131,452) 17,344,488 
1 Uniess stockholder notifies company by close of business Dec. 18 of his election | pujton ss | #2.501.500 440.800|  ..._.- 16 100- 
to take cash, Utilities Power & Light dividends will be paid in stock as follows: | yyanufacturers.___- 4.950.000 52 625.000 3.122.000 344.602,000° 
Common, one-fortieth share com. stock; class A, one-fortieth share class A stock: | United States. 4,660,000 9026251 : ae te 72. 956 
class B. one-fortieth share class B stock. Brooklyn— == kin eae aoe eee 
: _stk. | Brooklyn-_....--.-- 3,094,500; 14,939,400) -..... 122,036,600- 
m Corporation Securities dividend payable either 75c. cash or 1-40th share com. stk Shae Ceaaay . 1'839,786} 2.096665} 22222 23°404'831 
m Payable in common A stock at rate of $25 ner share unless written notice of Bayonne, N. J.— 
election to take cash ts given prior to Dec. 23, 1929. Mechanies_ -_._.._- 232,422 702,040 293,011! 8,592,459 
Nashville Chattanooga & St. Louis stock dividend subject to approval board 3 
of divectore 0 meeting on Jan. 14. 7 33 * Includes amount with Federal Reserve Bank as follows: Empire $3,150,000, 


p Electric Bond & Share dividend ts 14% % payable (3-200ths of a share) in common 
stock. Similar dividend at same rate ts payable on common stock issued after 
Dee. 13 1929 for common stock of the Electric Investors, Inc., under plan of re- 
organization. 


r Rio Grande Oil stock to be placed on a $2 per annum basis. The company 
declared $1 payable July 25 1929 and intends to declare another $1 payable on or 
before Jan. 25 1930. The stock dividends are 1% shares on each 100 shares, the 
first 14% having been declared payable April 25 with the intention to declare a 
second 144% payable on or before Oct. 25 


s N. Y. Stock Exchange rules Cutler Hammer, Inc., 
ex the 20% stock dividend on Jan. 16. 


1 Internationa! Hydro-Electric System dividend is 50c. cash or 1-50th share 
class A stock at option of stockholder. 


u Knott Corporation dividend payable either 60c. cash or 1-50th share stock for 
each share held. 


® British Amer. Tobacco dividend is one shilling, eight pence per share. Transfers 
received in London up to Dec. 28 will be in time for payment of div. to transferees. 

w Less deduction for expenses of depositary. 

z Shenandoah Corp. dividend will be paid in common stock at rate of 1-32nd share 


common for each share pref. unless written notice is received on or before Jan. 14 
of the desire to receive cash. 


¥ North American Gas & Electric dividend optionai either cash or class A stock at 
rate of one-fortieth share. 


bb Middle West Utilities $6 pref. stock div. payable at option of holder either 
$1.50 cash or three-eightieths share common stock. 


common stock be quoted 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all. statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 28 1929. 
*Surplus and|Nea Demand Time 
Clearing House Undtvtded Depostts 
Members. *Captial. Profits. Average Average. 
3 3 g $ 
Bank of N. Y. & Tr. Co... 6,000,000 14,240,000; 67,580,000 9,672,000 
Bank of Manhattan Tr. Co. 22,250,000 ,228,400; 190,561,000} 42,004,000 
Bank of America Nat.Assn| 35,775,300 -281,300} 164,380, 52,434,000 
National City Bank... -.. 110,000,000} 126,952,400)a1129099,000} 188,350,000 
eg & Trust Co... 15,000,000} 21,317,400) 210,424,000 19,393,000 
G TIRE etic 90,000,000; 198,809, b851,493,000; 93,310,000 
Ch t. Ph: Nat.Bk.&Tr.Co.| £16,200,000| 719,380,500! 162,232,000} 36,626,000 
Cent. Han. Bk. & Tr. Co. 21,000,000} 79,033,800) 370,380,000! 43,323,000 
Corn Exch. Bk. Trust Co. 12,100,000; 22,804,200) 180,384,000! 29,793,000 
First National Bank_.... 10,000,000; 102,357,300) 247,456,000 15,874,000 
Irving Trust Co......... 50,000,000} 82,750,000) 370,248,000) 51,145,000 
Continental Bk. & Tr. Co. 6,000,000 11,275,400 768,000 639,000 
Chase National Bank....| 105,000,000} 136,206,100) c763,564,000| 88,222,000 
Fifth Avenue Bank...... 500,000 3,814,100 .759,000 1,201,000 
Equitable Trust Co...... 250,000,000} £63,988 ,000| 4509,426,000| 56,371,000 
Bankers Trust Co....... 25,000,000)" .753, e422,827,000| 44,792,000 
Title Guar. & Trust Co.. 10,000,000} 24,498,700) 42,223,000 1,559,000 
Fidelity Trust Co....... h6,000,000; 85,617,400} 39,684,000 4,827,000 
Lawyers Trust Co_...... 3,000,000 8 o2 17,000,000 2,061,000 
New York Trust Co..... 12,500,000| 34,047,700) 165,503,000) 22,909,000 
Commercial Nat. Bk.&Tr. 7,000,000 8,416,700 44,047,000 7,092,000 
Harriman Nat. Bk. & Tr. 1,500,000 2,822,200| 34,467,000 5,812,000 
Clearing Non-M embers— 

City Bank Farmers Tr.Co. 10,000,000} 11,093,900 7,335,000 1,473,000 
Mech. Tr. Co., Bayonne. 500, 860, ,844, ,394,000 
5 TR ino nikacndanene 625,325,300'1,140,056,500 6,028,684,000' 824,276,000 





fF * As per official reports: 
panies, Sept. 27 1929. 

f a Includes deposits in foreign branches: (a) $310,972,000; (b) $150,873,000; 
(c) $12,150,000; (d) $134, pee.n08: A) -. 964,000. (f) As of Oct. 8 1929. g As 
of Dec. 19 1929. h As of Oct. 


National, Oct. 4 1929; State, Sept. 27 1929; trust com- 





Fulton $2,314,700. 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks:. 


BOSTON CLEARING HOUSE MEMBERS. 

















Dec. 31 Changes from 
1929. Pr Week 
é $ 

is i ices dinnsmtmaad ania 96,975,000' Unchanged 

Surplus and profits... -_-_ 101,510,000' Unchanged 
Loans, disc’ts & invest’ts_|1,109,973,000| —4,524,000 
individual deposits... ... 723,644,000) + 17,269,000 
Due to banks. .......... 154,490,000 —471,000 
Time deposits..........| 262,412,000) —1,283,000 
United States deposits. ._ 4,995,000 —680,000 
Exchanges for Cl’g House 40,592,000 +9,956,000 
Due from other banks...| 106,891,000} + 13,688,000 
Res‘ve tn legal deposit’s__ 86,396,000 + 45,000 
Cash in bank .......... 10,638,000 —60,000 
Res've excess in F. R. Bk_ 707,000 —716,000 








Dec. 24 Dec. 18 
1929. 1929. 
$ s 

96,975,000} 96,975,000- 
101,510,000} 101,510,000 
1,114,497 ,000 '1,154,780,000 
706,375,000; 707,729,000 
154,961,000} 153,522,000 
263,695,000; 270,882,000 
5,675,000 3,773,000 
30,636,000 35,016,000 
93,203,000; 95,256,000 
86,351,000 92,769,000 
10,698,000 9,483,000- 
1,423,000: 2,682,000 





| 





‘ 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dee. 28, with comparative figures. 


for the two weeks preceding, is given below. 


Reserve 


requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 


to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 


‘Cash in vaults’” 


For trust companies not. 


members of the Federal Reserve System the reserve required 


is 10% on demand deposits and includes 
legal depositaries’’ and ‘‘Cash in vaults.’’ 


‘Reserve with. 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 


of the table. 




















Week Ended Dee. 28 1929. 
Two Ctphers (00) Dec. 21 Dec. 14 
omitted. Members of; Trust 1929. 1929. 
F.R. System| Compantes. Total. 
3 $ Ey 3 
inalie wii ceknaee 61,985,0 7,500,0} 69,485.0; 69,485,0] 69,485,6 
Surplus and profits...} 215,028,0 16,671,0} 231,699,0} 231,699,0] 231,699,0 
Loans, discts. & invest.|1,082,592,0} 67,009,0)1,149,601,0/1,156,941,0/1,167,268,0. 
Exch. for Clear. House 41,411,0) 292,0 41,703,0 42,216,0 ,430,0 
Due from banks.._..- 99,590,0 13,0} 99,603,0| 101,566,0| 97,939,0 
deposits_....... 146,582 ,0) 997,0| 147,579,0| 142,149,0) 140,816,0 
Individual deposits. . 621,648,0) 29,567,0) 651,215,0| 663,115,0| 656,011,0 
Time deposits__...... 211,533,0 15,801,0| 227,334,0| 228,501,0) 225,394,0 
Total deposits__. ._._- 9/9,763,0|  46,365,0)1,026,128,0)1,033,765,0/ 1,022,221 ,0- 
Res. with legal depos_-. TEABABAT Scan sas 71,542,0 71,338,0 70,592,0 
Res. with F. R. Bank.| __.___-- 4,741,0 4,741.0 5,220,0 5,120,0- 
Cash in vault*_...... 14,157,0 1,554,0 15,711,0 17,056,0 16,497,0- 
Total res. & cash held. 85,699,0 6,295,0| 91,994,0) 93,614,0}) 92,209,0> 
required _.... ? ? ? ? ? 
Excess reserve and cash 
VRE. ocesckescs ? ? ? ? ? 











*Cash in vault not counted as reserve for Federa] Reserve members. 








Jan. 4 1930.] 


oo 


FINANCIAL CHRONICLE 





101 








of the twelv 
as a whole in comparison with 


The second table shows the resources and liabilities 
(third — ee 


tt 


Reserve Agents and 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 


the figures for the seven 


elve Reserve banks at the close of business on Tuesday. In the 


weeks and with those of 


preceding of the 
me gprmen Be for —_ of the twelve banks. 


Oe et F Reserve 
tg oo "ou bere mea 
lel ack tess oa wage 39, being the first item in our depariment of ‘Current Events and 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 31 1929. 


notes between 


The 


2, and showing the condition 
t table we present the — for the 


system: 


week last year 


ederal 
the Compteciar and 

comment upon the returns for the 
Discussions.’’ 


e Agents 



























































Dec. 31 1929.| Dec. 24 1929.|Dec. 18 1929 | Dec. u 1929] Dec. 4 1929. |Nov. 27 1926.| Noo. 20 1929.|Nov. 13 1929.\Jan. 2 1929. 
eta with Foaued hesoee 1.470.818 001.732 f0,000|1.750 S00 001.028 Sor 1.648.000 030 4a, 548 das, | 233,332,000 
eS ’ . ’ . , , , ’ , ’ . ’ 1 pod 1, 550, Sas, 000 1, '* ’ 
GoM redemption fund with U.S. Treas.| | 73.287 S| 73,787,000) ' 74 sebinge 76,787, 287, 76,247,000] ' 73,693,000 
Gold held exclusively aget. F. RB. 1,750,205,000: 1,805,947 soe 1,830,887 ,000/1,704,994,000)1 738, Try 1 ‘708 $24. 773.000 1,627, 132,000) 1,307,025,000- 
Gold settioment fund with F. R. Board... py 489,879,000, 485,531,000) 523,502, Ta3 000 ‘ 728,000 933°907 000 685,346,000- 
Gold and gold certificates held by banks. 525,814, 566,410,000) 735,652, as "195,000] 678,131,000] 595,256,000 
Total gold reserves._............ ‘ii 2.887 051,000 2,821,640,000 2,882,808 ,000 2,964, 148,000|2.992.966.000|2, 987.428, ,041 ,695,000|3 039, 170,000|2,587,627,000 
Reserues other than gold_............- | 153,877,000, 129,106,000, 143,345 200) 145,719, 8a oe 147,192 153,933] 147 808,000] 1£20,898,000- 
Total reserves. .._.... onmcntgt -----|3,010,928,000 2, 200, 746,000 3,026 ,153,000 3,109,867,000|3, 138,748,000 3,134,620, .195,628,000/3, 186,978,000; 2,718,525,000 
Now eC cath... --..--------| 81,909, 1,310,000, " 67,687,000| ° 76,472, 79,883,000} 79,061, 91,042,000, o2:6177 83,308,000 
Secured by U. 8. Govt obiigations.. | 353,559,000) eisai 382,461, 398,729,000) 424,932. 463,173, 429,160,000] 470,342,000] 757,451,000 
Other bilis discounted............-. 278,862,000, 332,225,000, 354,577, 370,193,000} 447,378,000) 449,176, 470,398, 501,013,000} 394,013,000- 
Total bills Giecounted__............. 632,421,000, 762,781,000) 737,038,000) 763,922, 872,310, 558,000! 971,355,000) 1,151,464,000 
{is bought in open market..-----._-- ,209,000) 354,943,000, 309.411, 321,840, 256,518,000] 257,315,000 pense 299,512,000| '484,358,000 
U. S. Government securities: 
PO iiitéicicatnossadintctecns Lg v4 ‘ 68,837,000' 68,818; 50,971, 37,955,000 76,791,000} 80,530,000] 52,666,000- 
Treasury motes... -................. 5,604,000) 201,082,000 198,794,000 es. ots yo 183,413,000 121,998,000} 108,677,000] 120,818,000 
Certificates and bilis............... 318" 166,000, 215,124,000 265,653,000 133,776,000 127,739,000] 123,349,000} 70,469,000 
Total U. 5. Government securities...| 510,587,000) 485,043,000 355,144, 326,098 826,528,000) 312,556, 243,953,000- 
oO (eee nots)...........- 12,300. 9,770,000 “— 752,000 ti} 18,698, 18,698 20,848,000} 22,881,000 749 /885,000 
Foreign loans on gold ........-.----. ] ----------] -.-------- ] eacnnocene — “ ere eee 








Pee en ory (see notée)_..... 
OUneoliected ttems__................. 
Bank pion peememeagEES 

All other resources................ 





Seon tetas eel ate lar Eee 








we ene eres 


ee 


59,059,000} 58,591,000 


11.458,000) 


7,715,000" 










































































mem TT i . 5,458,445, aati .472,278,000 5,624, 456 000 5 <en ses emrler 483 042.000 6,476 577, 000 5,677, 676 000 5,895,496, 000. 5,584,714,000 
ce ation....... 1,909,723,000 1 pee eee 
posite: 
tAember banks—reserve account... ._ 12,355,263,000 2,320, fala yy ta nee.ses ours aat .001 ,000 2,375,.650,000 2,518,202,000 2,607,973,000 2,493,757,000 
Government __...-............-.... ,852,000, 30,671,000 3,091, 3.310, 5.346.000. 35.847, 18,936,000 11,157,000; 30,999, 
Sorsign banks (see sote)._..---.---.- 5,710,000 5,539,000 5,798, ‘000 5,880,000 5.774.000 5,021,000 5,480,000 6.000.000, 5,935,000- 
Other deposits._.........-......... 23,850,000} 18,883,000 221027.000! 19,519,000] 20.562.000| 20.519.000 19,995,000 20,811,000! 33,042,000- 
————————_ 
RRR ESR ReSeagaiaaltea wy yy te Bye Bt) 208 3.008. 132,000 2,425,693.000,2 452. 683.000 2,437 .087 000 8,568.013.000 2.646.941 000 2,563,733 ,000- 
availability items 672,922,000 634,746,000 787,634,000 620,399,000} 623.940.°00 641, ty 723,722,000, 847,085,000] 776,626,000 
in. _ 170,973,000 170,760,000 170,148,000 168.357. 000/§ 168, eye 168.32 167,854,000) 167,311,000} 146,952,000- 
276,936,000 254,398.000 254,398,000 254,398 254,398,000 254:308.000 254,398,000} 254,398,000} 254,398,000 
14,216,000 48.004,000 47,121 000, 46.161, 45, 183 000} 45,082,000} 44,099,000] 43,594,000} 13,641,000 
5,458,445,000 5,472,278,000 5,624,456,000 \< ou tenaanle ans .000|5,476 577,000) 5,677 ,676,000/5, 895,496,000, 5,584,714,000- 
68.4% 64.6% 660% 68.2% 68.1% 68.4% 67.7% 66.3%, 58.9% 
69.6%) 67.6% 69.3%, 71,6% 71.5% 71.8% 71.2% 69.5%, 61.9% 
s 547,962,000 540,863,000) 539,798,000] 517,659,000] 505,491.000| 509,380,000} 510,172,000] 508,290,000] 325,064,000 
D6&trtbutton by Maturttes— a: .s $ s 3 t $ $ 
1-15 days bills bought in open market} 280,459,000 258,148,000 176,762 93,042,000 65,270,000} 55,706,000} 156,817,000 
1-16 days bills discounted ............ 508,072,000; 619,597,000) 588,602,000] 667,708,000 674,184.00 | 735,624,000/1,011,198,000 
1-15 days U. 8. certif. of indebtedmess.| -.-------- 160.000) 62,751,000} 61,453,000 570,000 215,000 19,885,006 
1-15 days municipal warrants-_-_----_-.-.- 103,000. 150,000 Se ETI aiipgrn alae RIES. pia CDR MaeUN ME ao -" 60, 
16-30 days bills bought in open market .| 45,814,000! 55,742,000 99,308.000| 93,268,000 60,158,000} 66,158,000] 89,215,000 
16-30 days bills discounted ____....._-- 36,331,000} 45,414,000 60,820,000; 65,403,000 61,074,000} 69,280,000] 38,475,000 
l oe fe 8 ee Cn ee Een Gee: Ecce iens corr 27 EOE * cccconandak’  soxddeakar 
16-30 days municipal warrants... ..---- smoe 103.000 50.000 556.000 GOO ROG cicsscadiat Sesecenuke 
61-60 daye bilis bought in open market .| 47.422,000; 30,234,000 36,346.000| 63.078.000 145,298,000) 153,690,000} 129,680,000 
81-60 days bills discounted __.......... 48,742,000} 54,317,000 70,713,000} 81,928,000 100,044,000} 103,655,000} 54,432,000» 
31-60 days U. 8. certif. of indebtedmese_| -..-------]  ..-...-. 2 a 90,000} 53,368,000 0 
81-60 days municipal warrants.........)| ----------| -.--..---- 60.000 25.000 1,000 1,390 OG -encsnecene 
51-90 days bills bought im open market 18,310,000} 10,344, 8,803,000 6,608 000 12,676,000} 22.733.000| 104,083,000 
31-00 days bills discounted _.._._.__.__- 25,932,000; 29,578,000 32.669,000| 40,410,000 47,283,060} 47,418,000] 31,148,000 
31-90 days U. 8. certif. of indebtedness 81,338,000; 80,409,000’ 65,101,000}  ..........|  ......-.- 13,090,000} __.....-- 22,995,000 
%1-00 days municipal warrants.....-__. ec eect eaeuaghtesat ahiknssbak” énasnckecsl  ocdthciscct i ee camel oii Lee cone rcomee 
Over 90 days bills bought in open market 204,000 475,000 621,000 526,000 429,000 1,225,000 4,563,000 
Over 90 days bills discounted.__..___.. 13,340, 13,875,000 16,118,000} 16,861.000 16,973,000} 15,380,000] 16,301,000 
Over 90 days certif. of indebtedness.._..| 136,828, 134,555,000 79,838,000} 72,323,000 56,746,000} 69,766,000] 27,561,000 
Over 90 days municipal warrants - - . .. 47, 17, 18,000} 17.000 STUN diéceosccnencl: lakes 
¥. R. aotes received from Comptroller -. |3,644.332,000|3,672,456.000 3,692,970,00013,687 654,000! 3.617.348,000|3,601, 128,000! 3,597 ,498,000|3,528,280,000|3,013,124,000 
F. R. notes held by F. R. Agent_..___ 1,217,748,000) 1,166,538 .000)1,192,324,000 1,229,468,000) 1, 167,103,000 1,172, 108,000, 1,170,449,000 1,089,170,000] 733,832,000 
issued to Federal Reserve Banka. ___. |2,426 584,000 2, 505,918,000 2,500,646,000 2,458,186 ,000)|2 450,245,000 2,429,020,000,2,427,049,000 2,439, 110,000] 2,279,292,000- 
How Secured— 
By gold and gold certificates.......... 414,048, 455,090,000} 455,510,000] 342,937,000) 355,695,000) 355,695, 357,715,000] 357,715,000) 371,273,000 
Gold redem RN ince inbbdqunas T° Kane ocndcd “SbsuensbOO BbScaUSeed ” sbbebenc Le boos eek kee Seba becekdaee dh: can@abliasewn 98,442,000 
Gold ''nd—Federal Reserve Board--__. |1,262,870,000)1,277,070,000 1,300,570,000) 1 285,270,000 1,286 ,370,000 1,273,770,000 1,190,770,000/|1,193,170,000| 763,617,000 
Thy MSTRNS PANU. nn dncnncccconsowkes 920,462,000) 1,084,535,000 1,017,101,000)1,044,119, 000. 1,094,771 ,000/1, 125,269,000 1,136 ,223,000/1,223,599,000|1,562,351,000 














~ -<-0-2-----~ 2,647,380, 000!2, 816, 695,000 2,773, 181 ,00012, 672 "328,000 2, 736, $38 ,000'2. 754,734,000 2,684,708 000 


2.774,484 000 2,795,683,000 





*Revised figures. 
NOTE.— 


Beginning with 
60 foreign correspondents. In addition, the caption, “All 


securities,"” and the caption, 
the discounts, acceptances and 
thersin. 


“Total 


other earning 
earning assets” to “Total bills and securi 


the statement of Oct. 7 1925, two new ftems were added in order to show 


securities .’’ 


separate’ 
assets,"’ previously made up of Foreign In 
The latter item was adopted as 4 more accurate 
acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, i was stated, are the oniy items included 


ly the amount of balances held abroad and amounts due 
termediate Credit Bank debentures, was c 
description of 


hanged to 
of the total of 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 31 1929 












































Feed mao beat wie: | ‘Tea. | Boston. | wvew York.| Praia. |ctecetana.| | chmona| Adianta. | Cntcago. \ss. Lowts |a¢inneap|Kan.cty.| Datlas. |San Fran. 
RESOURCES. RE rT. S ¢ | ¢. Tt ay ee 2 ee 
Gold with Federal Reserve Agents|1,676,918,0 224,917,0' 238,594,0 136,600,0 130,900,0' 76,190,0 126,880,0 269,564,0' 84,630,0, 66,157,0| 70,000,0| 40,723,0/211,763,0 
Gold red’n fund with 0.6. Treas.| ' 73,287,0 6,928.0  16,814,0 4,920,0 6,493,0 3,180,0 2,669.0 11,420,0 5,734,0, 3,970,0| 3,241,0| 1,459,0| 6,459,0 
Gold held excl. agst. F. R. notes|1,750,205,0 231,845,0 255,408,0 141,520,0 137,393,0 79,370,0 129,549,0 280,984,0 90,364,0 70,127,0| 73,241,0| 42,182,0/218,222,0 
Gold settle’t fund with F.R.B 511,243,0 4,359.0 154,835,0 25,212.0 70,960,0 8,092.0 5,604.0 86,463,0 21,021,0 18,085,0) 52,002,0| 15,826,0| 48,784,0 
Gold and gold ctisheld by banks.| 595,603,0 31,008,0 339,617,0 36,989,0 45,906,0, 11,915,0, 4,438,0 73,601,0, 5,497.0, 4,254,0| 6,476,0| 8,795,0| 27,1070 
Total gold reserves. ..._.-.--. 2,857,051,0 267,212,0 749,860,0 203,721,0 254,259,0' 99,377,0 139,591,0 441,048,0 116,882,0 92,466,0 131,719,0] 66,803,0 294,113,0 
Reserve other than gold..-.----- 198,877,0, 16.772,0, 50,382.0 12,4710 _8,618,0, 5,880.0 13,925,0 12,652,0, 8,081.0, 2,731.0) 6,172.0] 4.348,0) 11,397,0 
Total reserves.....-.......-- 8,010,928,0 283,984,0| 800,242,0 216,192,0 262,877,0 105,207,0,153,516,0 453,700,0,125,463,0| 95,197,0 137,891,0| 71,149,0 305,510,0 
on-Teserve cash == == 22 =>: 909;0, 10,902, 0] 12:006.0) BASSO, C.7BK9) Kiv0Ko) 6.000.0) 13,405.0) 8.681.0) 3,407.0 2'867,0| 4,286,0| 7,835,0 
See. by U. 8. Govt. obligations 203,200 2) 13,355,0) 127,012,0) 34,511,0' 45,563,0) 11,288,¢1 2,680.0) 75,121,0] 12,555,0] 3,552,0| 12,996,0| 3,267.0] 11,659,0 
Other bills discounted... 278,862,0| 13,289,0| 44,747,0, 31,266,0 31,156,0| 27,651,0| 26,667,9, 37,547.0] 5,383,0| 6,625,0| 16,653,0) 10,024,0| 27/854,0 
Total bills discounted... ......- 632,421,0| 26,644,0| 171,759,0| 65,777,0 76,719,0| 38,939,0| 29,347,0 112,668,0| 17,938,0| 10,177,0| 29,649,0| 13,291,0| 39,513,0 
Bills bought in open market -—-- '209;0| 29/878,0] 191,745,0| 8,540.0 meee 18,336, gree 87,561,0| 9,801,0] 6,636,0| 8,195,0| 9,209,0| 34,613,0 
. vernmen 
ee ani: A 76,817,0| 3,551,0| 16,997,0] 3,658,0 4,055,0 3,441,0| 1,172.0! 25,438,0 5,996,0) ......| 9,465,0| _..... 
Treasury hotes_..------------- 215,604,0| 6,072,0| 131,383,0) 13,818,0 12,221,0| 1,443,0| 3,377.0 12,209,0 12 ‘65,0 5,693.0, | 263.0) 5,760.0! 10,600,0 
Certificates of indebtedness.—-—- 218,166,0) 16,227,0|  90,826,0 24,330,0 13,203,0) 4,675.0) 5,306.0, 31,199,0 -184,0| 2,800,0} 9,653.0, 1,216,0 
Total U. 8. Gov't securities_____| 510,587,0 25,850,0 _239,206,0 41,806,0 29,479,0' 9,559,0' 9,945.0 68,846,0_29,266,0' 16,873,0' 3,063.0 24,878,0' 11,816,0 
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ae p Toa. | Boson. | New York. | Phila. |cresctana.| Atlanta. | Chicago. |e. Lowts | actancap| Kan.Ouy. Dallas. | San Fran 
s 5 s ‘ s s s s ee S s ¥ s 

@ther securities ...............- 12,200,0} 1,000,0 7,150,0} 1,000,0} 1,500,0) -....--] ------ 1,500,0, 30,0, 120, bi menece| ccccee] serene 
Poreign loans on gold.........- e | | | w-2000] ------ | | | ------ 

Total bills and securities... ... 1,547,517,0| 83,372,0|. 609,860,0/117,123,0,131,197,0) 61,834, 58,488,0 220,575, 57, 33,806,0| 40,907,0| 47,378,0| 85,942,0 

Due from foreign banks......... 1, 53 218 69, 7 33, 28,0 29 18 J 52,0 

items ..........-.-- 748,736,0| 78,859,0| 220,003,0) 69,284,0) 66,852,0; 58,285,0| 26,749,0) 84, 0} 35,11 14,791 40,637,0} 28,017,0| 36,115,0 

bo renee Lebeohedénameensve 57,259,0| 3,580, 15,664, 1,762, 6,268.0, 3,194, 2,658,0) 8 J 3,811, 2,018, 3,972, 1,876, 4,261,0 

aD botentubdsenceecescose 11,275,0 81,0 3,283,0 106,0} 1,013, 680, 3,845, 559, 297 542, 164, 359, 346,0 





resources..........-... 5,458,445,0'460,831,0]1,662,216,0 398,019,0'475,005,0 235, 137,0|250,843,0 779,667,0|228,276,0]148,839,0' 226,462,0|153,089,0]|440,061,0 
LIABILITIES. | | 


es B. notes in actual circulation _|1,909,723,0 206,558,0) 318,971,0 162,344,0/188,198,0) 98,670,0 143,084,0!904,898, 94,744,0) 66,856,0) 89,434,0) 46,947,0|189,379,0 
bank—reserve acc’t.. may: 141,547, 985,701,01158,198.0 173,739,0| 64,742,0| 62,895,0'331,302,0] 79,771,0) 56,861,0) 86,408,0) 63,697 
































,0|175,317,0 

kp meiindeeowe « 852, 2,013,0 5,851,0| 2,329 1,982, 2,150, 2,484, 2,930, 1,197, 2,129, 1,555, 1,321, 2,911,0 

Voreign bank .............--- 5,710, 415, 1,801,0 539 72, 258,0 219, 768, 224, 140, 185, y 404,0 

Other deposite.............-- 22,850, 67, 10,927,0) 1,683, 159,) 165, 1,484, 303, 268, 141, 63, 8,530,0 

Geposits..............- 2,413,675,0)144,042,0}1,004,370,0)136,121,0)177,976, 67.309,0) 65,763,0/336,484,0| 81,495,0) 59,398,0| 88,289,0) 65,266,0)187,162,0 

availability items... .... 672,922,0| 76,695,0| 187,721,0| 55,931,0) 62,957,0' 49,683,0| 23,907,0| 76,345,0) 34,549,0) 11,535,0| 34,804,0] 26,871,0) 31,924,0 

Capital paid in............--.- 170,973,0| 11,592,0| 67,301,0| 16,467,0| 15,632,0| 6,072,0) 5,384,0) 20,013,0] 5,268, 3,091, 4,236, ,453,0} 11,414,0 

Dibititbitbabdewescsvesed 276,936,0} 21,751,0| 80,001,0) 26,965,0 ,141,0} 12,496,0) 10,957,0| 40,094,0} 10,877, 7,143, 9,162, 8,935,0] 19,514,0 

4D other labilities..........--.- 14,216,0 193,0 3,852,0 191,0} 1,101,0 907,0) 1,848, 2,193, 1,343, 816, 487,0 617, 668, 

Total aeons 5,458,445,0'460,831,0 1,662,216,0 398,019,0 475,005,0' 235,137,0 250,843,0|779,667 ,0|228,276, 148,839,0,226,462,0 153,089,0/440,061,0 

Reserve ratio (per cent) .......-. 69.6 81.0 60.5 724 718 63.4 73.5 70.8 71. 75.4 77.6 63. 81.1 
Contingent Mability bills pur- 

chased for foreign correspond’ts| 547,962,0) 40,454,0) 166,928,0, 52,481,0) 55,761,0, 25,147,0) 21,321,0] 74,895,0) 21,867,0] 13,667,0| 18,040,0) 18,040,0| 39,361,0 
#: B. notes on hand (notes rec’d 
@wem ¥. RB. Agent less notes in 

freulation ---.--------' 516,861,0 67,764,0' 135,193,0 30,241,0° 30,741,0 24,503,0' 32,142,0' 71,347,0' 16,836, 7,064,0 13,133,0' 9,838.0 75008. 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DEC. 31 1929. 





Federal Reserve Agent at— Toa Boston. | New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. |S. Louts.|Minneap.|Kan.City.| Dalias. |SanFraa 














. $ $ s a $ g # $ x x $ s 
- Botes reo’d from Comptroller) 3,644,332,0 349,472,0| 936,564,0 236,885,0 309,719,0 170,112,0 272,236,0 531,285,0| 124,750,0)124,232,0|137,427,0) 75,112,0/366,538.0 
. R. Agent. - 1,217,748,0| 75,150,0 482,400,0, 44,300,0) 90,780,0) 46,939,0) 97,010,0 155,400.0| 23,170,0| 50,312,0| 34,860,0) 18,327,0) 99,100,0 


issued to F. R. Bank_|2,426,584,0.274,322,0| 454,164,0| 192,585,0.218,939,0,123,173,0,175,226,0,375,885,0,111,580,0| 73,920,0|102,567.0| 56,785,0|267,438,0 






































Gold and gold certificates 414,048,0| 35,300,0] 229,968,0| 40,200,0] 10,900,0| 16,190,0| 7,480,0| -...-- 7,630,0| 14,157,0) --.--.- 17,223,0| 35,000,0 
Gold fund—¥. RB. Board. .....|1,962,870,0|189,617.0| ~6,626,0| 96,400,0'126,000,0| 6,000.0 119.400,0 269,564,0| 77.000,0| 53.000,0 70,000,0| 23,500,0]176,763,0 
Eligible paper .........----. 970,462,0| 56,445,0| 334,483,0) 56,415,0| 95,985,0) 50,853,0) 48,417,0 149,863,0| 27,599,0| 16,511,0| 36,727,0, 22,357,0| 73,907,0 
fora collateral. ..........--- 2,647 ,380,0|281,362,0| 573,077,0. 193,015,0'226,885,0 127,043,0!175,297,0 419,427,0' 112,229,0| 82,668,0 107,627,0. 63,080,0|285,670,0 











Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the — items of the resources 
and liabilities of the member banks in 101 cities from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 


the figures for the latest week a 3 in our ment of “Current Events and Discussions,” on page 39, immediately pre- 
which we also give the figures of New ork and Chicago reporting member banks for a week later. 

Gupamttat tnd teckple all tae aati meres ck ee ee cae bank, “1 aaiemaee of ikon ics ‘and bills sold with 

I included with loans, and some of the banks included : in investments. Loans by U. 8. Government obligations are 

ve 7. ony 6 eee 0S eee See " at the Federal Reserve are not any more sub- 

to show the amount secured by U  Oeipaians and these by commmeretal papes only a lump total being She suasper of sepertins 

now po ite place the number of cities included has been substituted. have also been | A, Tt, San 

Minamata 66h ee sr Fa seam Raw ee ee 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS DECEMBER 24 1929. (In millions of dollars.) 

































































Federal Reserve Distria— Taa Boston. |New Y Phila. |ctesetand Rtchmoné| Adansa. Chicago. |S. Louts. 
3 3 3 $s 8 3 
Loans and investmente—total.-_... 22,942] 1,626) 9,141 1,226 2,171 00s] 631 3,281 
Loane—total.............-.-.--- 17,344) 1, 6,858) 936, 1,567 506} 506| 2,637 
On securities... ............... 7,931 51 3,498 498 747 187 151 1,281 
PE stivstudanisonbedehae 9,413 689 s 439 319 355 1,356 
Investmente—total.............. 5,508 157 125 645 
U. 8. Government securities... .. 2, 159 82 71 58 
securities................ 2,8 161 208 318 86 67 
Reserve with F. BR. Bank......... 1, 102 7 1 40 257 
Cash in vault................... 291 18 32 15 1 44 
Net Gemand deposits............. 13,597 952 7 1,01 349 320 1,845 
Time deposits... ................ é 26 232 228 1,183 
Government deposits............. 8 1 4 8 1l 
Due from banks............ ashi 1,122 66 59 88 51 78 197 
Due to banks. ............--.... 797 128 17 188 99 110 an 
Borrowings from F. R. Bank...... 502 18 29 24 25 106 





Condition of the Federal Reserve Bank of New York. 
The follo shows the condition of the Federal Reserve Bank of New York at the close of business Deo. 31 1929, 
in comparison with the previous week and the corresponding date last year: 



























































Dec. 31 1929. Dec. 24 1920. Jan. 2 1929. Dec. 31 1929. Dec. 24 1929. Jan. 2 1929 
Resources— 3 $ Resources (Conchuded)— $ 3 ry 
Gold with Feeral Reserve Agent. ._._. 238,594,000 325,636,000 198,684,000 | Gold held abroad__- me qe wee enna sewn enw enn 
Gold redemp, fund with U.S. Treasury. 16,814,000 16,814,000 19,875,000 Due from foreign banks (See Note).---- pst 218,000 i 216.000 Pit 205,008 
Gold held exclusively agst. F.R. notes 255,408,000 342,450,000 218,559,000 | Bank premises 15,664,000 16.087. 16,087,000 
Gold settlement fund with F. R. Board. 154,835,000  83.730,000 160,926,000 | All other resources..........-.------- 3,283,000 3,118,000 1,157,000 
Gold and gold certificates held by bank. 339,617,000 284,265,000 358,968,000 1,662.216,000 1,604,508,000 1,739,493,000 
Total resources... , , * , id ad nl e 7 
Total gold reserves............._._. 749,860,000 710,445,000 738,453,000 DBS 
Reserves other than gold..........._. 50,382,000. 45,023,000 24,018,000 
eae ce an Laabitttcs— 318,971,000 321,538,000 353,879,000 
aR deiicibiad ai cigiacilesh es 242, ,468,000 762,471,000 | Fed’l Reserve notes in actual circulation. 
Non-reserve cash....--.............. 12;946,000 14,721,000 25,405,000 | Deposits—Member bank, reserve acct. 965,791,000 oas.777 008 weer 4 
SNOT ooo. acini chictnlimehiomiibintininints ’ ¢ ° ’ . * 
Secured by U. 8. Govt. obligations... 127,012,000 155,471,000 378,891,000 Foreign bank (See Note).......-.---- 1,801,000 1,861,000 1,265,000 
Other bills discounted............__ 44,747,000  42.249,000 116,567,000 Other deposits_ 10,927,000 7,867,000 20,233,000 
Total bills discounted_........_____ 171,759,000 197,720,000 495,458,000 Total deposits 1,004,370,000 961,568,000 1,056,690,000 
Bills bought in open market....___--~~ 191,745,000 173.825.000 146,789,000 jility items_----------- 187,721,000 168,515,000 203,361,000 
©. &, Geveremens cncurttie ——— a “~~ "67'301.000 66,697,000 50,124,000 
Se peaseennast 136-997-000 ,10.542.000 1,239,008 | Serpe —— "3/82/00 14,008,000 41571000 
RINE OO 383, "179, 35,292,000 | All other “pe 852, .908, +157, 
Certificates and bills..--..22227~77> 90,826,000 94,317,000 31,106,000 | gan nib. ees 1.004 008.000 1,799,400.000 
Other tank hd (see note) se ae is0 oD 3a B00 000 conics ms deposit and aay oer na 
lieiieces aleitiiaiaas iia: z J ¥ dima Ratio of total reserves to 
eg oh ee ee Fed’! Res've note liabilities combined _ 60.5% 58.9% 54.1% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 609,860,000 601,083,000 709,874,000 for foreign correspond -- 166,928,000 164,285,000 _ 93,131,000 











NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due t » 
foreign correspondents . In addition, the caption ‘All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was changed to 
“Other securities,” and the caption “Total earning assets” to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the 
Giscounts, acceptances and sesurities f the Federal Reserve Act, which, it was stated, are the only items included therein 


acquired under the provisions of Sections 13 and 140 
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Wall Street, Friday Night, Jan. 3 1930. 
Railroad and Miscellaneous Stocks.—The review of the 


Stock Market is given this week on page 92. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. | 
Week Ended Jan. 3. | 


| W 


Range for Year 1929. 





| Highest . 





Par. Shar 


Railroads— | 
Canada Southern. .._100 
Central RR of N J..100 
Cleve & Pittsburgh _ = 

RE Te 
Erie & Pittsburgh - 50 
Ill Cent leased line. _ 100 
Manhatt Elev guar_100 
N Y Central rights ---- 


N Y State Rys_-.-_- 100 
Preferred _.....-. 100 

Northern Central. --_50 

Pacific Coast... -..- 100 
ist preferred. -_.._ 


Ind. & Miscell.— 
Alliance Realty....-.- + 
Alpha Port! Cement 
Amalg Leath pref_ 100 
Amer & For Pow pf(6)* 
Am Mach & Fdy pf x-w 
Amer Rolling Mill rts_- 
Arch Daniels Midl pfl 
Art Metal Construct -_i 
Asso Dry Gds Ist pf i 


Campbell (W & C) Fdy 
Capital Adminis A-.-_- 
Preferred A 50 


Comm’! Credit A--..- 


Preferred ex-warr 100 
Consol Cigar pref(7) 100) 


Consol Film Industry _* 


Cont Bank of N Y_..10 


Cont Diamond Fibre-__* 


Continental Oill--..__- * 
Continental Shares .__* 
Cream of Wheat. ---_- * 
Cuba Cane Sugar ctfs_-_ 
Preferred ctfs_-_...._ 
Cushman’s Sons pref(8) * 
Preferred (7) ...-.- 100 
Duplan Silk._......_ * 


Durham Hos’y M pf 100) 


Eastern Rolling Mill__* 


Elk Horn Coal pref_ _ 50) 


Emerson Brant B____* 
Emporium Capwell___* 
Eng Pub Ser pref 544_* 
Fairbanks Co__...._- * 
Federal Dept Stores. _* 
Federal Wat Serv A_.* 
Filene’s Sons ctfs_.._-_- 
Fisk Rubber— 


lst pref conv. --.-.- 100 
Firestone Tire & R_.10 
1 


Preferred _.....- 
Foster & Wheeler_.._* 
Fuller Co 2d pref_._..- 
Gamewell Co_...-..-. * 
Gen Electric new __..- *118 


General Foods-_-_--.... 
Gen Public Service_-__* 
Gen Ry Signal pref_1 
Gold Dust pref. ..-.-- 
Grand Silver ®tores--_- 
Grigsby-Grunow ----- 
Hall Printing - - - ---_- 1 
Hartman Corp cl A__- 
Hercules Motor --.-_- 


* 
* 
Hercules Powder - - . .- ‘| 
* 
* 


Insuranshares Corp - - _*! 
Inter Hydro-El Sys A.* 
Internat Shoe----_-__- 
I-S Dept St pf x- “aiciaal 
Investors Equity -.._- * 
Isl Creek Coal pref___1 
Karstadt Rudolph -__-_- 


Kelly-Sp’gf'd T pf6s 100 


Laclede Gas......- 100 
Preferred.......- 100 
Libby-Owens Glass. ._* 
Loew's Inc pref____.- * 
McLellan Stores--..-_- * 
Preferred_-_......_-. * 


Milw El Ry & Lt pf_100 


Minn-Mol Pow Impl__* 
Preferred. 


Myers F E & Bro..__-. * 
Nat Biscuit new w 1..10 
Neisner Bros......-- 
OURS G. 6a ceoshen- 
Peoples G L & Coke ria. 
Penney (J C)-.-.--...- 
Pitts Screw & Boit.777° 
Pitts Steel pref__..-. 100) 
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Procter & Gamble. -_._* 





hare. |$ per share.\$ per share. 


Oct| 61% Feb 
Nov\360 Feb 
Oct; 79% Jan 


& 











Dee Novill6% Jan 
Dec 31 i 3 Oct 
Dec 3 Oct 115 Jan 
Dee 3 Nov; 30% Feb 
Jan Nov'107 Jan 
Dee 3 Dec 110 Jan 
Jan Dec Aug 
Dee 30) Oct, Sept 
Dec 31) 69 Dec131 Oct 
Dee 2 Dec106% Aug 
on Ded 
Jan 43 July 
Dec Dec 36% Mar 
Dec Dec, 22% Oct 
Dee Dec} 12% Dec 
Dec Nov} 34 Dec 
Dec Dec! 49% Aug 
Jan Nov! 65% Oct 
Jan 3 Nov] 39% Oct 
Dee 31 Dec} 61 Dec 
% Jan 2 Oct, 80% Sept 
Dec 31 May/125 Dec 
! Nov} 61 Oct 
Jan 2) Novil30 Sept 
Jan 2) Nov; 76% Dec 
Jan | June; 96% Oct 
Dec 31 10% Oct 
Jan Nov; 51% Sept 
Dec 28} Nov| 95 June 
Dec 31 Nov}100 Mar 
Dee 3 Oct, 25% Sept 
Dee 31 Dec, 63% Oct 
Dec 3 Nov} 33% 
Dec 31 Nov; 37% Aug 
Jan 2 Dec| 45% Dec 
Jan 2 Nov} 31 Nov 
Dec Dec % Dec 
Dee 30 Dec} % Dec 
Dec Decil15% Feb 
Dec 30 Deci30 Mar 
Dec Nov! 28% Jan 
Jan Jan! Dec 
Jan Oct; 39% Sept 
Jan Oct 
Dec 1% Dec 13 Feb 
Dec | 17% Dec 38 Feb 
Jan. 2) 84% Octj109 Oct 
Jan 2) 3% Nov) 13% Dec 
Dee 31) 25% Dee) 33 Dec 
Dec 30; 28 Nov) 56% Sept 
Dec 28) 30 764 Sept 
Jan 2) 8 Dec) 82% Jan 
aed 3) 24% Dee 37 Dec 








28 835% Dee, 895% Dee 
Jon 2 33 Nov) 95 Sept 
J ai 


Jan 3) 1 Dec Nov 
Jan 2) 23 Nov) 5934 Sept 
Jan 3) Oct! 77% Sept 


Jan 2 Oct 4 Aug 
Dee 31 Oct110% Jan 
Dec 30) 18% 5914 Aug 





Dec 31 43% Nov 98 Aug 


30) 54? 

31/240 

30) 65 

30) 41% Dec 45% Jan 

30} 56 Oct! 61% Jan 

3/70 Dec 80 Feb 

30, 4834 Dec) 87 Jan 

2] 5 Dec’ 6% Nov 

28) 1 Oct! 14% Mar 

28) 1% Dee} 41 Jan 

30) 80 Nov; 86% Feb 
| 4% Dec| 43 Feb 
| 18 Dec) 50 Mar 
| 2% Dec, 3% Mar 
39 Dec 51 July 
1125 Novil40 Jan 
88 


Septl00% Jan 


| 6544 Nov| 83% July 
63 Dec 


Jan 3] 35 Oct 77% July 
Jan 2,20 Nov, 98 Aug 
Dee 28) 99 Jan106% Oct 
Jan 2) 95 Nov120 Mar 
Dec 30, 32% Dee 44% Dec 
Jan 2) 14% Nov| 70 Sept 
Dec 31| 27. Dec 29% Dec 
































STOCKS. Sales Range Week. ‘or Year 1929. 
Week Ended Jan. 3. for ose ee 
Week Lowest. | Highest. Lowest. | Highest 

-| Shares. share. share. A share. 

Indus. & Misc. (Cones afin  Peved bealey te ci 
Radio bento Aaa 1,700, a oe 73% Dec Apr 
a Dee % Jan ¥% Nov Oct 
30, 76% Jan A Oct 
51% Dee 51% Aug 
9 Deel) il Nov 
Dec 60 Nov 
7% Dee 8% Aug 
1 Dec 28; 17% Nov 
54 Dec 55 Aug 
/ 46 Jan 47 Jan 

= 95% Dec 31| 97 
Dee 28) 28 Sept 
2) ti Bes 3 ni at 
. 4% 

ores conv....50| 3,100, 3534 Dee 30: 373+ Sept 
United Carbon... ___ 6,500} 43 Dec 28 47% Sept 
United Dyewood pf_ i60 10! 56% Jan; 3) 56% May 
United Gas Impt.____ *|333,500| 29% Dee 30| 34% Oct 
at IO ,800) 96% Dec 30) 98% Dec 
SEAR tite 294,300i % Dec28| 1%\% Oct 
United Piece Dye Wks *| 7,000] 20% Dee 30| 27% Aug 
og EI BEF 00 75) 96 Dec 31; 96 Oct 
United Stores cl A____*| 24,500] 3% Dec 30! 5% Oct 
ES i * ,890) 144% Dee 31) 20 Oct 
U & Foreign Secs_ * 8,700) 18 Dec 30} 23 Aug 
Preferred... -..__.- | 1,100) 8544 Dec 30) 86 Aug 
U 8 Freight____..___. * 2,300] 98 Jan 3/101 Sept 
Univ Leaf Tobac pf_ 100! 50/103% Jan 2/103% Mar 
Webster Eisen!'r pf_ 100) 10} 51% Jan 3 51% Oct 
Weels Fargo & Co____1| 300) Dec 28; 3 Mar 
Wextark Radio Stores. al 1,800) 21 Dec 28, 22% Sept 
Zenith Radio_._____- 7,000!) 7% Dec 30| 9% July 





* No par value. 








Quotations for U.S.Treas. Ctfs. of Indebtedness.—p. 95. 
New York City Realty and Surety Companies.—p. 95. 
New York City Banks and Trust Companies.—p. 95. 














United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 
































3 Treasury 3%s, 1943-47 


Daily Record of U. 8. Bond Price3.| Dec.28.|Dec.30. .| Jan. 2.) Jan. 3. 
First Liberty Loan Highb| 99%22) 991422 991639) QO15s5 
3% % bonds of 1932-47... = tle 994259} 991239 991252) QO12,5 
pee) wccdcsediias 991432} 9915539 991539} =9O1255 
Total sales in $1,000 sine os 7 21 67 161 
Converied 4% bonds of {High cows ess ‘abies ‘eae 
1932-47 (First 4s)....--. Low. owes coe i ee ohio 
Close owen do tomee iptiaia Pea: ae 
Total sales tn $1,000 units _ _- diesen ia nd nee AS 
Second converted 44% (High! 101%: | 10172 101%») 101 
bonds of 1932-47 (First; Low_}| 101422 | 101532 101 1002933 
Second 4%4s)....---- {Close} 101% | 101s 101 101 
Total sales in $1,000 units. -- 2 33 
Converted 4%% ypeitey wibiate bees pire Parnes 
of 1932-47 (First 44s){ Low. ouwe Sone wikis amit 
Close acme aon pevng its 
Total sales tn $1,000 untts__- onan aie ands wis smi 
Fourth Liberty Loan Hizh| 101% 1011432 10192] 1018s 
44 % bonds of 1933-38 _-{ Low | 1012] 101%» 101832 | 101% 
(Fourth 4%s)_.......|Close} 1011%s2] 101132 101832 | 1017s 
Total sales tn $1,000 untts __- 69 700 251 
Treasury High] 111422 | 111422 111432 | 11143 
4s, 1947-52. ......... Low | 1114s | 111422 1lil‘s: | 111 
Close} 111432 | 111422 111432 | 11143 
Total sales tn $1,000 untts_-—- i 25 25 12 
High ----| 107%: ----| 1074s 
4s, 1944-1954_.......-- Low. ~---| 10742 See 
Close ----| 107% ~---| 1074s 
Total sales in $1,000 untts __ - pear 81 nate 
High Genii cy Ome ---«1 104 
3%s, 1946-1956_....._.. Low nowk on wa ¢asu ae 
Close errs Panes ian Ge 
Total sales tn $1,000 untts_ _ - oa ade seca exis 
High] 992%] 99199 ----| 991833 
3%s, 1943-1947... Low. 991932) 991950 ~----| 991833 
Close} 992%} 991929 ----| 991833 
Total sales tn $1,000 sntts__- 29 30 oalen 22 
High| 991%2| 991%, 991639) OO14g, 
3%s, 1940-1943. ....._- Low.{ 991%} 991632 991459} OO%4a9 
Close} 99192) 96163. 991632} QO14a9 
Total sales in $1,000 untts - 14 1 51 1 
Note.—The above table includes of coupon 
bonds. Transactions in registered bonds were: 
Se MO a clk th ndotiditie amends tnt bend bana Cai iS oe 99% to 99%» 
0 Se BAO in 6 ce eah Pad daboscknatedbwien donde ue 10122 to 101 42 


991733 to 99173 








and grain for payment 4. 


short. 


Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterlin 
4.87% for checks and 4.87 17 33@4. 875 
banks, sight, 4.87@4.87%; sixty days, 
4.8114, and documents for permet 4.83%. Cotton for payment, 4.86 5-16 


Exchange for Paris on London, 123.95 fran 
franes high and 123.56 francs low. 

















cameras were 4.87 1-32@ 
Commercia] 
83%; — days, 4.81% @ 


on 


To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.93% @ 
3.93% be short. Amsterdam bankers’ guilders were 40.28@40.33 for 


cs; week’s range, 123.95 






Sterling, Actual— Cables. 
Sea ee OO NE one ee denwoonawiow 4.87% 4.88 5-16 
SOE E0F SRO WORE oo hi kn hwnd s ce ncne cians 4.87 1-32 4.87 17-32 

Paris Bankers’ Francs— 

PAG Se OG WOE. on dinn ecco ces suoce 3.94 3.94 5-32 
Bi GO SO Wa oo 6 oid nn. con cans 3.938% 3.93% 

Amsterdam Bankers’ Guilders— 

EERE St OO We oebes cas oon wwe coasevin 40.36 40.37% 
EE ee ee ea 40.28 40.32 

Germany Bankers’ Marks— 

Bene EO WOE so kink den ben casnnssnnt’ 23.93 23.92% 
ROW GaP SO WHEE non win ao hina st cnsesccobe 23.84 23.86 
= ————_—=—=————_—_—_—_—_==== 


The Curb Exchange.—The review of the Curb Exchange 
is given this week on page 93. 


A complete record of Curb Exchange transactions for the 
week will be found on page 122, 








= 








Report of Stock Sales—New York Stock Exchange 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages—Page One 

















For sates during the week of stocks not recorded here, see perceding page. 





















































































































































































onc. PER SHARE, si nrkF, SHARE 
NT. Sales Range for Year ; nge for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE. | le sew SOKK STOOK hance for Year 1920. | ge for Pree 
onday, ) Tuesday, ) Wednesday, Thursday, | Friday, the E —, t. Highest. 
Oe 8. sen 20. Dee aU Jan. Jan. 2. Jan. 3. Week. | Lowest. Highest. | Lowes ig 
are | per share \|$ per share $ per share 
$ per share | $ per share | $ per share | $ per share & per share | § per share | shares| | Ratiroade 00] 196% Mar 36 306% Aug 30 ‘ol 182% Mar No 
221 221%| 219 220!2' 222 224 220% 225 |*221%2 223 3,400 a Fe.-100) 195% Mar 28) 20% a0 Mer me 
beets teen tort ies” “te? 197 > 473" i” o 1.000] Atlantic Coast Line BR..-100| 161 Nov 13 209%gJuly 16 157%¢ Oct| 191%, Map 
aes. Leet) 107's 108 | ir tie 6 et ee 9'300| Baltimore & Ohio ~7= 100] 10514 Nov 13; 145%gSept 14|| 108% June| 125% Dee 
1141 11519) 114 115% 11612 116% 115 117 113 116 300 --------100} 105% Nov 18) 145 14 35% Dee 
“—” Sn os “a? a *79% 80 | 79% 80 | . 2 eo|Bangor & Aroostook...... 60| 55 Oct29' 90%Sept 19 844 Jan 
O23 asiuleiio G3] (64 04 OA iol, 110% 11041 401 Pret ~22222100'9103%4 Oct 17| 115 Sept 33 15% May 
#1101, 11114|*110%, 110%! 109%, 109% *110% 110! 110% 11044) 40 £900 nn -=-nno=~ seeptists Ove 17] 15 oe SS us 
te ee ei SS ee ee Ae oF Bkiyn-Manh Tran ¥ie.Nopar| 40 Oct29, 8i% Feb 25 77% May 
631, 6312| 6312 6412] 263 6412 63 63 | 63i2 G64ls, 2,800) BKiy Tre Hose! ©. one Feb 35 7% 
*g21, 83 | *821, 86 | *8li2 86 *80 86 80 8686 “7 400| Bre k Term & Ry Beo.100 Oct 29) rte Jan 18 47% Sep? 
1412 1512] 1414 14% 1412 1412 “15 18 | 15 15. 1 Assie newick Tort y Geo. 1 Goss, 46 4 67 Som 
ile 84 o74 oA ovat a4 a a5 m8 ss 20! wir BilgJuly 1| 81% Aug 3 2 Nos 
#7412 84 | *74i¢ 2 5 75 |*-.-- 85 | _ 20, Preferred..--...-.... os! stit ae s hd 
186 2 1877g| 18612 187% 189% 191% 189 191% 187% 189% 9, ‘ai emacs Perosseceseaes gy 7 101s Mar 14 107s MMe 
soete cnn-| oop” ségul 200 564 anit soa ”| 200 * 506 ~| ~ 3.500 ‘& Ohio.......100) 160 Nov 13| 279%Sept 3 218% Der 
20014 20014] 200 200%) 202 204 204% 208, 138 .. 2 Danses 100 . ee ae s ioe sae 
ae. a Ra onn +5 3lg Nov 13| 26% Feb 6 26% May 
SO se? aol 18” 90 “16 e 3 15° Dec26| 43. Feb 6! 4814 May 
#15 21%| *16 20 | *16 20 16 20 | #16 Le 36] 3 Ze ‘| aie 
37lg 37lg| 36% 36%) *36 38 36 36 | *33!2 ¢ Dee a8 ym ¢ 4 Mas 
14. 14 | 14. 141g] 1412 1412 l4ig 15 | 142 wae asa me im Dee 
are Se) sate S01 3, 3 Ss oe Ia" Nov is) $0 Aue 30 os ase 
eR oak . ' 1 3,| 421 2812 Nov 13 Aug 29 Nov 
Allg 42 | 415, 421g) 4253 43%, 4212 44% 2 2g ie ° Sots 
831g 84 | 8314 851g 8312 85 BAlg 8, ae. Se Bent H A Mar 
139° 139 | 138%4 13814, 139 139 #13814 140 * 413814 136 Agree 148 8 1 May 
113 11319' 111% 113 | 112 11412 115 116%4' 115 ses ov ia) 308 Sept 3 saat et 
#106 10712106 10712 106 106 | 107, 107, *107, ae, mer id) te oes au 
100 100 | 100 100is *99% 100% *99% 10014) *99% Soh Mor 14] 16h Bev 2 198 Mas 
#79 8853 *8lig 88% *8lig 8853 *Bllg 89 | *8lls oe SS Se Be 
7012 7012) 70l2 7O0l2 *68l2 702 i 70 pA $ 6844 64. Apr 85 ; 
6... 08 8B ices Ge ee Spe 72's Mar Mar 
*50 5014) 4914 51 5012 5012 49 49 “4812 1tits owed an” = i 
16012 164 | 16114 162%' 16112 16112 162 162 | 16112 1 Oct 29 July ae AD 
18712 138 | 140 141 |*141 145 140 14212 214012 2045 une 169% Sept Ap: 
#60. 62 | 60 6112 60 60 60, 60 | 60. a a0 Tis Feb 65% a 
*1% 2 *1% 3 1% 1% 1% 17% 1% rH Dec Fhe 4 ou 
#2ig 31g] *212 312! *21g 31g) Stock *2iz Biz] *2le aun ae 
=: oe see ee Cas = —_ onen 551g Nov 14] 66%4July 63% Jap 
62 62 | 61% 61%| 62 62 | Exchange | *61% 6214) *61'2 5513 Nov july 65% Jan 
#58 5812\ *56 5812! *57l2 59 57i2 58 | 255 os nev 7 «4d iS. ie 
95 95 | 9212 9412' 95 96 | Closed 9712 972, *96 Soe ter 15) eee as Bee 
88 89 | 88% 90 | 91 92 | 91 91 | 90% B5!2 Nov 14 a2 july Lise 
#38 3914) 3812 39%! 38% 3912New Year's) 3812 40%) 40. 18 Nov ia] 58 Be 2 May 
oO 8] ORS ORM) Oe OSS suse | 8 8 bene 612 Dec 7! 11% Apr 17% June 
*8 87 4 ae 
i 55 Febi6| 78% Dec TBig Seit 
72%, _...| #724 ..--| *72% 72 72 | *72% --.- Preferred.......-.-.-- (TBs Sex 
420 420 “las 420 |\*420 440 *420 440 |*420 440 io ee Valley ea 100 370 Nov 18 600 Oct No 
45%, 4512 4512 461g ° on = om eo on +a 3, = Hudson Manhattan.... 60 ~ Jan 18 Hn reo 
*74 7912 *73 80 hh ae Preferred.......-..- es 
12834 129 *| 128% 129 | 129 12912 12853 129%| 129% 129%) 2,150 | heoteGunenl.... none. 100 116 Nov 13 158!s July 148 May 
#125 140 |*125 140 |*125 140 "125 140 |*125 140 | ---5-- Preterred 2 ae = ao Ons july May 
65 70; 70 70) 70 + 70 70 70| 70 70 260 | Stock certificate neal To. Mor 38 Feb 
a te 26 | 358 36 +t 30 238" 30° Mt 400 Int Rys of Cent America..100} 25 Nov2i| 59 Jan 26 52's Nov 
*25 30 4 400 Int Rys of Cent Americn..100) <> - 10] sole Janasii .... ....| .... ---. 
#25 40 | 2612 2612 *25 35 *26ig 35 | *26 30 1,000 gone yale ¢ par 38 Dee 10 5912 Jan 38 
62 62 | 63 63 | 64 64 61% 61%| *61 65 230 Ted. == ——-=-- 100) SIX Deo 3 2m Jue 5 os May 
ory ot $7 oat 206 $3 87 rH "bz S77 300 Pressed. aie 63 Nov15| 70%g Jan 15 77 «Apr 
oe ‘| . ighigh Valer.........--- 65 Nov 14| 102% Feb 116 AD? 
72 72 | 70\g 71% 7112 74 72 73i2| *70 72 | 3,400 Lebigh Valley. -------..... ; 
130 130 | 131% 131%! 132 132 *127% 134 | 128 128 32 Louisville & Nashville----100 110 Oct 29 Inst Sept 16 18044 Maz 
2914 30 | 29% 304) 31 31 31 31 | 30% 304) 8. Mashet Bley s odified guarl00 a one os May 
ime il tee al ee “it, Stl sie Hoe) 7488 Manne Sun Beau —ioo, “iGNor a] “ak Jan ue 
11 1 2 8 ¢ — - 
+30 ° 37° #28 37 | *31 37 6 696. 1 908. .BB- | ccacen Minn St Paul & 8 8 Marie.100 35 May 31 G11<Bept 24 52% Jar 
“62 70 | *62 70 | *62 70 *62 70 | *62 70 |------| Preferred......... -----100| 66 i jan 87% May 
54 55 | 5l 53lg *51lg 54 *5lig 54] 54 54 a lines. -------37-100 Si Dee 30, ms 7 
gs a ts 108 “I 103" 1031 108% 1038 103" 108% a5 000 Pr mT 9373 Nov 13! 10714 Apr | 109 Feb 
103 103 | 103 10 2 2 ; 
1 15 76¥4 Sept 
88 8814! 86ig 8712' 8653 87%! 87 88is| 8712 88 | 2,900 (Missouri Pactfie..--- aia 100 is Nov 13 101% July 15 17ois Sept 
133% 13514 134 135ig 13514 13514 134g 185%] 13412 135%, 4,800. cr mrs Oct 33 26% Dee 
*80 82 | *80 82 | *80 82 *30 82 | 82 82 100 Morris Eeuez_ a PRPS 1 To Oct ae 3" my 
“1752 194 \*175%2 194 [#17512 190 *180 190 |*175 190 | ------ Nash Cha\ Louts----1 a Mov 15) 38, Ana 206% 
is! 167 one a7istl 1p 170 °| 18.600 ae ee 160 Nov 13| 25613 Aug 196. Nov 
166 167% 166% 16714 167 170 169% 17212 ‘600 New York Central_.._.... 196. 
106% 13212 132 132 | 133 132 130!2 1332 "130 134 1,200,N ¥ Onle & 8 Loule Oo---1 110 Nov 13 192 Aug 30 148 May 
1081g 1087s} 108ig 108ig * 2 | Preferred...........<-- sas = a78 7s as hee 
17712 185 | 177.177 .*177 195 *177. 185 |*177 185 40 N ¥ & Harlem eee a Onae) 370 pets Apr 
110 111%! 111 111 | 110 111% Lille 11219] 111g 111!2' 4,200 NYN Hartford.....- a 
#12414 12412 *124%, 12512 #12414 12514 #12312 125%4| 12514 1254) 100) Preferred. --—- ponies saa 11dts gan 3 134% Aug 15 17 May 
ae a9 ea cin ists 14 | Leia 1s) To00'N ¥ Raltwaye pret...ivo Ite Dec30, 9% Feb 31 iB May 
1%, lig 2 ‘ — - sa New 
1412 16 | 1619 17 | 17 17 18 18te] 171g 1712 4,300 Norfolk uthern ae fz Dee 28, fs" ‘ iB Ne 
#22614 233 | 22714 22912 22514 22514 #226 232 |*22614 2304| 400 Norfolk & Western-...... 109) 191 Jan 9) Sept 98's 2 
*851g ...-| 851g 851g 851g 8512 8512 85l2e} 85 85 500! Preterred.-------------1 3, Nov 16 sabes 16 a a 
841g 84ig) 84ig 85% 2844 86 851g 8773} 86 86 | 8,100,N nanaan-=-100| 7518 Nov 13) Lets suv 2 138 Mov 
#84 85 | 83l4 85 | 7834 83q 83 85 | 85 85 00) nenaann=----100| 75, Nov 13) eae 20 -. Fer 
727g 7314) 72% 7414) 731g 74% 733g 7a% 7312 73%4| 46, 300 Peo & aseta-~--n---100 - 7 foo ” oe 
*10 «20 | *10 20 | *13 20 *13 CED.  Pcccund Peoria & Eastern....----- 140 Nov 13| 260 Aug 29 154 Nov 
#14612 165 |*150 165 | 160 160 *150 188 *150 160 200 Pere Marquette...-.-----1 - eae a = 101% Ma 
*97 98 on + Pe Oat om oats oa + 1, Prior gg sepa a 90 Mov 8 27 —= F 
295 _...' #95 955, 995 9553! #§§§§ $| *95 95531 *95 95%! -....- 100% Mar 
10 163 Oct 
115 hs ey 3 “118 133 “ne 133 “118 sas :200|eabaren & Wee Va....100 A ov 38 wn Jan . lots 
Rt 121 |, 1 1 1 Z aS eee PEE 1gMay —_ 7 3 _ 
48 |\'*46 48 | #46 48 |: 47 471g| *46 48 200| First preferred......... Allg Ape 33 50 Sep’ 7 pr 
246 4919! *461g 4919) 481g 48ig *46 51 | *47 51 100! Second preferred_...... 2 : Sounene a 50% May 
*57 *56lg 61 | *56ig 65 *561g 62 | *561g 61 | -.-... BR pref.._..-- =-100) 49% Oct 29 Boos 18 iz Dee 
108 1075g 1087s|*10712 110 *108ig 110 | 10753 108 | 1,700'St Loute-San Francisco... a er 133% : 133 Mar 
921g O22] 92% 92%) 92% 92% 292 92 | *91ig 91%! —'400| paid.....no--- — ae K- 2H, May 
60 660 60 61 | *60 6012' 60 61 *59l2 60 2,200)8t Louis Southwestern.... oo Oe30| 86 ye yd 
*87 88le| *87 88le| *87 88i2 *87 8812] *87 88lg| ..-.-- Pret ton Aa ‘oe =. . Jan 
9% 10 9% 10%| 10% 11 101g 10%| 9% 11 | 10,300|\Seaboard Air Gach bisigenms FB. roger it 301s Jan 
#2314 25 | 2312 247%| 24 241g 25 25 | 255% 26 | 2,7 Pref. 53 100] dune ld) the 5 - 
11814 118%| 118 11914) 119 124 123 123 | 12112 122%| 4,500|\Southern Pacific Co..... . 108 Bor 1 Sept s ss May 
13519 13512! 1351g 13614| 13412 13612 7133% 134 | 133% 133%] 2,800 Southern Railway-...---100) 109 How 18 162148ept : May 
*961g 9812) *961g 9812] *961g 9812! 98 98 9 200, Preferred_._..------- --100) eer is — . 102% 4 
*90 100 | 90% 90%| *90 103 *90 115 | *90 115 200| Mobile & Ohio certifs.. i eee 140% . 159%, Jan 
118 118 |*117 120 | 119% 119% *117. 119 |*117. 119 400 Texas & cas: ato oe tl May 3 1945, 
*9lg 1012) *9 11 914 94 *10 12 *9 10 200 Third Avenue......----- a . - = May 
74 78 arty 4 me 4 a 4 = 4 eight ob 4 encom hi 75 Dec3l| 100 Jan 5 107 Feo 
i 218 218 | 200 Nov 13] 207% Aug 29 224% Nov 
212 212 | 211 214 | 21312 216 318 219%] 218 219%2| 3.300/Union Pacific 
*83 84 | 82% 83 | *821g 84 *82le 83!g] 8212 82l2 | ell 80 Novi13| 85'sSept 4 87% Jas 
* Bid and asked prices; no_gales on this day. 2 Ex-dividend. y Ex-rights. 









New York Stock Record—Continued—Page 2 


Pee exles ducing the ~eok of sto: ks aot recorded here, see second page preceding. 









































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1929 Pky oe ll 
el NEW SORK STOCK | On basis of 100-share lots Year 1928 
Saturday, Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE - 
Dec. 28. Dec. 30. Dec. 31 Jan. 1. Jan. 2. Jan. 3. Week. Lowest. r Highest Lowest. , Highest 
3% per share | $ per share | $ per share | $ per share $ per share | § per share Shares Railroads (Cos .) $ per share | $ per share $ per share$ share 
*53 «56 | 53% aa 53 BS 54lg 55lg 53 400 Wabash 40 Nov 27| 81% Jan 61 Feb May 
*85 87 8612 87 | *8612 87 87 = 30's 87 600) Preferred A............1 82 Nov 15!) 104% Jan 881g Feb}; 102 May 
*72 80 |*77 80 |*72 80 *72 75 200; Preferred B............ 75 Dec 91 Jan 87 Feb| Q0lg May 
2614 2653 2653/ 2614 27 2512 37% 35 2612' 9,500) Western iseocieiebiaieell 10 Oct29} 64 Feb 31% Feb| 54% May 
*26 28 | *251g 28 28 28 *25 28 | *26 100, Second preferred.......1 145g Nov 14} 631g Feb 331g Feb| 547% May 
22 22 22 22 2214 2214) 21 2illg *22 2214) 11,600) Western Pacific...... I 41% Mar 56 28% Feb| 381g Dec 
42 4333! 42 4214! *4212 4312! 4012 42 41 4212 3,100) Preferred .............1 371g Nov 14) 67%July 22]; 521g Aug) 623% Jan 
| 34 200! Abitint ri eu 
*341g 35 341g 3473! 35 3553 *33 351g 33% 33 1, Pow & Pap.....No 34144 Dec 30, 57% Augi5i| 86% Nov) 85 Ape 
76 #8676 75 76 731g 73\g *74 = .< ms 78 300; Preferred........ co elgabas 69 Nov 13} 803g Jan 7j|| 76 Nov! 102% July 
*45 51 45 47 46 46 45 50 800|Abraham & Straus....No 43 Dec21/ 169g Jan 3]| 90 June} 142 Deo 
*102 108 |*102 105 '*102!g 108 *102 108 e108 | eee Preferred............ 10012 Nov 15} 11212 Oct 25}} 109 Oot) 1léts June 
25 26 241g 2 2 263g 25% 27% 25% 2614) 26,200 Adama Express new...No par; 20 Novi3| 34 Nov 4}| 195 Jan] 425 Dec 
"85 86 | *85 86 8512 86 861g 8612 *86 87l2 400, Preferred. ............ 84 Novis; 96 Jan 3]| 93 Jan) 99% Mar 
*21ig 23 21 26 | *231¢ 2512 *231g 25 *23lg 25 ,Adams Millis... ......Ne 19 Novil4) 35% Jani 301g 331g Deo 
12 12 11% 12%) lle 11% 12% 12% 12% 12%4| 4,100 Advance eee | 7 Oct29) 104%May 1/) 11 Jan) 65 Sep? 
21 2212' 20 214) 2012 2012) *21 23 *21 2212' 3,500; Preferred............ -100] 15 Oct29; 119 May 1 BSaig Jar; 60% Sevt 
33 lg 83 lg 1g 53 5g nee 5g %! 6,400 Ahumada Lead....... sagaal 83 Dec 26! 4% Feb 20 5% Ma 
116 119 1161g 120 |7120% 1247,' 1221, 1301! 1237 gh 22,000\Alr Red , Inc....Ne par| 77 Nov 13) 223% Oct 18! 09% Lec 
19%g 1912) 18\g 19% 1912 20 | * aml ar 5,300| Air-Way Elec Ap ‘0 par; 181g Dec30; 48%May 13 cace ease 
1 1 1 13g ly 1, an 12,400) Ajax Rubber, Inc......No par Dec 2 lly Jan 2 14% Jao 
7 7 7 Tie Jig 748 75 " 7 814, 26,700| Alaska Juneau Min..10 444 Nov 13) 10% Jan 8 10 Nov 
85s 8 8i,' *8 91 *7lg Qig' *8 912 700) Albany Perf Wrap Pap.No ya: 25 Jan 3 31% Jao 
23ig 235g] 227% 2353! 237%, 24%, 2312 25 235g 2414) 77,200|Alleghany Corp.._.... N 17 Nov i3| S6!g8ept 3] .... -..-] <o<. -.--. 
95%, 96 951g 957g' 951g 96 *96 97 9512 95le EE i itindnncesnwsde 90 Nov 14 mites. e6e 
91 | *901g 94 | *9012 95 *90l2 96 905s 90 400} Pref ex-warr_............. 801g BANE ee 
250 254%) 254 260 | 262 265 257 265 255%, 259 5,200) Allied Chemical & Dye.No pa! 197 Nov 13 ov 
#120 123 | 121 121 | 121 121 121 121 j*i21 12212 Weeperred...........-. 11812 Nov 15 
47 4814} 4714 5l1lg' 50% 52 4912 517% 4914 501g) 15,600 Allis-Chalmers Mig new No par| 35's Nov 13 deity. siiipicat 
23%, 2% 21g 253 +*253 3 *25g3 3 | *25% 3 500) Amalgamated Leather.Ne pari} 2 Nov 15 16% Ap: 
1712 18 17i2 1812 18 21 20 2153' 21 2ilg' 19,500|Amerada Corp....... 171g Oct 29 43% Nov 
61g 6% 613 7 | 7 7 7 7 *6lg 7 1,700) Amer Agricultural Chem..100 4 Oct29 26 ov 
261g 2614) 25 2614' 2612 2612 28 29 *27 28%' 3,500) Preferred............. 18 Nov 13 79% Nov 
75% 75%) 75 77 77 79 77 8044: 79 80 3, (850 Amer Bank Ti ccauicnnaall 65 Novl13 159 May 
*63 64 *63 64 *63 64 *63 64 *63 Oe TF nese a ee 57 July 23 65% Jan 
& *612 67, 61g 65g 6% 6%, *6%, 7 *6%, 7 1 4 —s Beet Sugar..No 514 Dec 16 241g Aug 
, *32 42 341g 35 | *35 45 | *35 45 *35 45 | ZOD) RRQGIOs... occcnccscce 342 30 6153 Sept 
4012 4012} 3953 4012 40 4ile 4ilg 42 4ilg 4212 300 Magneto..No par| 27 Nov 13 44% Nov 
45%, 46 451, 45%, *4614 477%, *46 47 4714 47'4° 1,700|Am Brake Shoe & F_.. 4012 Nov 14 49'¢ Jan 
11912 120 120 120 | 119% 119% *11912 120 1197s 119% 740 it ekbees specie 100} 113 Nov 20 128 June 
844 Sl, Sig Bile Big 98g 87g = 887g 85g «8% ,900| Amer Brown Boveri El_No par 4's Oct ¥ 26% May 
57 57%4| 5714 574] *571g 63%! *60 63 | 60i2 634) 270 Preferred...........-.100 ah Jen 65% Ma? 
114ig 116 11514 119 120ig 12314! 11714 123%' 119 12112 160,000| American oe woencecace Nov 13 117ig Nov 
140%, 142 |*140%, 143 1427g 1427, *142 143 | 143 143 Preferred............. 13315 Nov 14 147 
78 787s' 78 7912, 7 78g 781g 791g 7853 8ilz2, 2,000 American Car & Fdy..Ne par| 75 Nov 12 Llitg Jan 
11412 11412 #114 117 |*11414 117 *11414 117 |*11414 117 100, Preferred.......... ---100} 110°2 Oct 10 
751g 75le| 7514 76 *75 76 *75\4 76 | 757g 75% 800 American Chain pref......100}] 70\4May 31 106 June 
*35l2 37 351g 3612) 36 37 365g 3912 371g 37ig 3,000 American Chicie..... 27 Novi13 50% Dec 
28% 2912) 281g 31 Blig 3214 30 32g «20%, =30% 8,000, Am Comm’! Alcohol...No par} 20 Oct29 anes owas 
2414 2414; 24 24 24%, 247! 24% 2473 25 25 1,700 Amer Enca mn 18144 Nov 14 watch ates 
321g 33 3053 3212) 33 36 36 48=— 36 3512 37 5,000 Amer European Sec’s ..No par| 23 Nov 13 anes case 
833, 855g! 843, 8934) 921g 9714 89 9914' 9212 95%, 510,100 Amer & For’n Power...Nopar| 50 Oct 29 85 Dec 
*10614 107 106%, 107 10712 10712) 1071g 10712 107 107 1,300 ne ene pepper fm! 10112 Nov 18 110 May 
*95 957g! 941g 941g) *95 957g! 9534 9578) *951g 957, 400; 24 preferred_...... 86144 Oct 30 100 Sept 
*18 1812} 171g 181g} 181g 20 197g 20%! 197, 20 3,800;Am Hawaiian 8 8S Co....... 1712 Dec 26' 42 Apri9j| ..-.-.-..| -... ...- 
*31g 412 4 4 *4 6 Stock *35g «6 *353 6 i & Leather_1 312 Dec 27 155 
*29 30 297, 30 30 3012 297%, 30 291g Z¥ig; 1,600, Preferred............. 2314 Nov 14 67% Feb 
55 O56 5512 5553) *561g 571g Exchange| 56 5612 5614 564) 1,300 Amer Home Products..No par| 40 Nov13 86 Nov 
3612 3814! 3714 385s) 381g 387! 38!2 39 381g 38% 500, sbqnen pene crane 29 Oct 30 46% Aug 
85 85 | *85 87 | 86 86 | Closed | *85 87 | 86 86 300! Preferred............- 837s Dec 26 091g Me- 
35 357g 351g 3714) 3753 385, 36% 3912 36% 38 30,300 Amer Internat Corp...Ne par| 29'!2Novi12| 96%Sept 20); .... -... ecos cour 
Zig 25g 21g 253 25g 253 New Year's 25g 86.258 Zig =2lg 2,700, Amer La France 21g Oct litg Oct 
*35 367g 321g 3212) 35 35 *31 35 | *31 35 230, seapiie 6 meses eceunaahen 2712 Nov 26 56 85% Oct 
9814 9814' 981, 99 9912 101 Holiday | 102 102 | 100% 104%] 2,100’ American Locomotive.No or 90 Novi3 87 ils «Jan 
114 114 113%, 1133, *113%, 11412 11412 11419/*11414 115 300| Preferred.............100) 11114 Nov 15 108% 134 Mar 
*205 215 212 212 |*2 215 | *205 215 |*210 212 Fdy..No par| 142 Nov i4 1291, 183% Des 
44 45 43 46 4512 465, 45% 47 461g 46%) 8,600) Amer Metal Co Ltd...No par| 3112 Nov 13 39 63%; Nov 
*112 116 113 113 |*113 116 *112 11219)*112 11212 100| Preferred (6%)-..-.. ---100, 106 Novil3 109 1171 May 
*67 70 67 67 *63 70 69%, 69%) 6814 6814 40| Amer Nat Gas pref... 58 Nov21 96% 99% Nov 
34 7g 34 7g — 2 84 %4 3% 84 ,600 en atiaaal % Dec 19 12% 25 Feb 
614, 6 614, 6% 4 634 4 4 *Z3lp 4 2,770| Preferred...........-. 4 Dec20 88 90 Jan 
7414 77 74 7812: 79 843 77 85%; 80 83%) 35, Am Power & Light....No 6414 Nov 13) 175%Sept 7 62% Ji May 
1011g 1011g} 101ig 101g} 10112 101ig 101 101 101ig 10112; 1,1 Preferred..........- 9214 Oct 29; 105 Feb 28)| 1lO0lg 
*75 77 *75 77 *745g 77 *75 77 *75 x ee Re Preferred A........ 70 May3l1| 80 Febi13 701g Nov 
8012 807s! S80lzg 8053' S80ig 80% 8012 8012) *79%, 80%! 1,300) Pref A stamped..... 72% Nov 14; 8A4lg Feb 15 
2914 30 291g 30% 31 33 3014 317%} 30!g 307%) 40,000|Am Rad & Stand San’ry Ne 28 Oct28 Sept 
*126 135 |*126 135 *126 135 *126 135 (*126 135 | ..-.... isin dtmenodmdnie 125 Nov 26] 139 Sept 13 
2212 24 2llg 23% 221g 247% 23025 231g 24% Republics...No par; 1212 Nov 12 Jan 2 
78 79 787g 80%, 280 827, 747s) *81 82 12" ‘700 Amer coe En a hw ethibin 2. 60 Novi13} 1 +] 
*561g 5812 5812 5812) 59 59 *561g 59%) *58 60 Rasor_N: 44 Novi4| 74% Jan3l 
18 18 {| 17 1712| 17% 1712 *17 18 17% 18 2 B00 tae ese idbeoeian Nopar| 17 Dec30, 41% Mar 16 
lig lg; *11g 15g! lly 1 *1lg lig] *1lg llg) 1,600) Amer Ship & Comm...No par %3 Oct 29 7 Feb & 
85 85 831g 831g *83i2 85 8312 84%) 85 85 210 ps omg in om ag ren NO 70 Oct29| 112Ig Aug 8 
72 73 70'g 72%, 70% 72% 71 74%3| 71 7353| 22,450|4m Smelting & Refining.- 62 Novi3} 1804%Sept 5 
#134 13412’ 13412 13412 135 135 *135 135%) 135% 135%! 700| Preferred............. 123'g Nov 15} 138 Jan 4 
*42 43 42%, 42% 43 43 42%, 43 4214 4212 900] American Snuff... ......- 38 Oct30, 49 July 26 
10012 10012 *10012 102 *10012 102 *10012 104%g] 100!g 10012! CO} PUebeeS. cc cccascccss 100! 98 Nov 131 112 Jan 
437, 44 44ig 45 43%, 45 w44\g 4512) 4412 50 9, pad Amer Steel Foundries..No par| 35% Oct 29 Feb 
11012 11012’ 11012 11073! 111 112 110. URE }°2Riie BS | BD |” Peco necnnckes> 110 June 17} 114 Mar 13 
44 44 421g 431g 4312 48 461g 47 4612 4612 2, 400 American Stores... -.. No par| 40 Oct29| 85 Apr25 
5814 59 581g 5912 60 6 6014 61l2' 60g 6414; 8,700 Amer Sugar Refining..... 100} 56 Novi3| 94% Jan 26 
104 104 | 10412 10412 *104 104% *104 106 |*104 106 S00 es oadeien cmamne 100} 99 Novi3} 111 Feb i 
18 187) 1814 191g; 19% 20 zZ19!2 20 195g 19%) 6,318 Am Sum Tob-........ Ne par| 18 Novi3; 60 Jan 2 
2653 2653' 2653 2653' 2 2653 265g 2653! 2653 2653 630 Amer Telegraph & Cable..100| 17 Jan 2| 382% Mar 25 
re 21712 215%, 2177, 21914 222% 216 224%! 219 2245s’ 38,800 Amer Telep & Teleg...... 100} 198% Jan 8] 3104Sept 19 
197 i 19314 19512 195 19912 201 203% 199 20312 3,900 American Tebacoo com....50) 160 Mar 26) 23212 Oct 14 
195% 1963,' rs 197 | 195 10412 200 2037g' 199 203i2 12,200 Oommon class B........ 50) 160 Oct 4) 235 Oct14 
120 120 | 120ig 120%, *12014 120% 12014 12014} 1201g 12014] 1,800 3 ears 1145g Nov 14| 12114 Jan 15 
*125 130 126 126 \|*125 130 128 128 125 130 600 American Type Founders..100| 115 Nov 13} 181 Sept 11 
106 106 10514 107 106 10612 108 110 111 111 S00: FRR wenewcecoces 103 Novi3) 112 Apr 6 
83%, 86 85 88%; 90 9512 8812 97%! 9ilg 94 | 50, rr Am Wat Wks & Ej..... No par| 50 Novi13| 199 Sept 27 
100 100 100 100 |*100 102 *100 02 997g 102 ist preforred........... --| 97 Jan 3) 104 Jan28 
64, 6% 653 64, 7 Jin =7ile 7% «= 7% C7, 300 American Woolen... ....-100 5%, Oct 24| 27% Jan 3 
184 19 18 187g! 185 1912 19% 19%i 20 20%! 5,400 Preferred.......... oon 1512 Nov 13; 58% Jan 2 
*5 6 5 57g! *4 5 *5lg 6 *5leg 6 i red Am Writing Paper ctfe.No par 4 Novil4| 16igJuly 18 
#291, 37 *29%, 37 #2914 3312 *2914 33 30 30 Preferred certificate....100| 28 Novi4| 46 Mar 2 
Sig 9 753 «Bile 84 9 81g Qle) *8% Dlg : 450 Amer Zinc, Lead & Smelt... 7 Novi13) 40% Maris 
5212 55 54 54 551g 5512 *531l2 56 *54 56 3.700 FRG. cccccustccanc 256; 49% Nov 13) 111% Mar 19 
727, 74 71 741g) 73 75l2 72 75%| 721g 7412 249. 000 Anaconda Copper Min. new50| 67', Dec 23) 140 Mar 22 
*4512 46 46 46%4' 46 47 *48 48%' *48 48% 1,900 Anaconda Wire & Cable Nopar| 46 Dec 23} 89%Sept 7 
355g 36 327%, 3519! 351g 35g 35 36 351g 354) 10, 500! Anchor Cap........-. No par; 25 Oct29 Oct 
*102 _...|*102 150 {|*102 150 105 105 |*104 106 100 Preferred.......... No par| 96 Novl3 Oct 
321g 321g} 321g 33%) 33lg 335g 331g 3414) *33 34 2,000| Andes Copper eo -No par; 30 Oct29 Mar 
235g 2412) 231g 24 23%, 2414! 24%, 2612) 25 26%; 5, 800) Archer, Dan’ls, Mid’ld_No par| 1812 Nov 13 Mar 
81 8lig! 80 81 *80 8012' 801g 8012) 8012 81% 5,500, Arm & Dret...1 75 Oct29 Jan 
5g Ble 5u = OBle Blg 57g} 55g (6g 5% 5%) 20,100/ Armour of Illinois class A... 51g Oct 29 Jan 
Big Blg 2% 3 2% 34 Zig 3% Big «3g 13,700) Dis ctmdnane ana 2% Nov 13 
611g Gllzg) Glig 615g| Gillie 62 *62+ 65 62 62 2,000 DEE tsccnnewnieneh 57 Novilé4 
64, 6% 6%g 6% 7ig 714) 7 714; =©6% «=| —- 8,300) Arnold Constable paentay > par 614 Dec 28 
*19, 21 19 1914] *165g 213,! *165g 213g! *1653 20 200 COED .cncnce. 165g Nov 14 
3614 3612) 3414 365s! 3612 3612 *35 3612) *34 3612 2,100) Associated Apparel Ind No 34 Novlé 
28lg 2933! 271g 291g) 28lg 28le 291g 30 29 2912/ 11,600| Assoc Dry Goods......No 25 Novi3 
*Z4l2 3512! 3512 36 B4le 3412 331g 37 | *361¢ 3712)  150' Associated Oll............ 3412 Dec 24 
*71%, 73 72ig 7412) 743g 75l,! 7214 74%3| 72% 73ig) 2 400) AtlIG& WIS 8 Line..Noe 321g Feb 16 
575g 5753) 58 61 *60 6012' 597%, 60 *59 60 1,2 Feb 1 
3712 377g! 3612 37%g! 37ig 38 | 377g 39% > 38%4| 36,634! Atlantic Refining 30 Oct 29 
80 80 76%, 79 80 8312 8312 90%! 854] 5,500 Atlas Powder... 67 Nov 7 
100 100 |*100 10112) 100 100 { *100 10012 +100 10012 110! Pret o ° Nov 14 
*6 614 64 614 6% 6% 61 64) *6 614] 3,300' Atlas Tack Nov 14 
195 195 192 197 199%, 201 19612 205 195 208% + ‘300! Auburn pace ge A par 120 Oct 29, 514 Sept 18 
































* Bid and asked prices; no sales on this day. 


z Ex-dividend. 





y Ex-rights. 
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HARE 
R SHARE hear Rr 
NT Sales STOCKS Range 0 i neg om, 3 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. for NEW XCHANGE. ae Sige ~ Zone __— 
, Friday, the : Lowest. . cs 
Saturday, ) Monday, | Tuesday, | Wednesday, om ae ey | share ||$ per share|$ per share 
Dec. 28. | Dec. 30. | Dec. 31. an. 1. "Indus. & Miscel. (Com.) Par| $ per share | $ per s a7) os oe Mag 
8 per share | $ per share | Sharer avetin, Nichols & Co_Ne par| 314 Oct 30, 11% —_ 25 39 Jan 
S per share | $ per = a oy * ite sien ta a. & th? = 1 300 \A "Preferred non-voting... -100 18 > a 1s) oe ans oe 68 75 May 
% 44) 4 #23 . Anstalt..-.-- 4012 34% Nov 
os’ 24| 19 30 | 22 22 +a +0 > 4 2,000 | Austrian Credit ——,- 4. Dec 27 Bou Au 1 oo el ah ne 
G5, 55%] 55 S5ia| 965M Sets al, EB eB gg ~~ eepecreemaets 13 peer] Se seniil| 43 Oct] 52%: May 
51 2 21 $21 | #j200| Preterrec. Rasor“ ad eae: ee 
“5° 39. | a7" 47 | 2? HH "37 | 37% 37% 1 OO Ae eer Loco Whsnew Noper| 15 Oct 60% Au 12 Tis” “Oct| 124% “Apr 
Tee ie. See Soin “eee BOle 33 |, S2is 33% 98:90 preferred > ees en_-— Biz Nov 13} 110% Fed il] 107% Nov] 111% Jan 
4 * 2 pref... 267, 
“113° 11632) *113 116%] 110 110, 107g 107% 17, 108 | | 110, Bamberger Ci) & Co see 16 Novae] oF Jandel] Bite Dee] 201% June 
le * * ° mo Ee: 
RE ee ek “Bg Sh Sh) 288 mare aie Pe | den Bs Al "SS 
*73i2 80 4 . % 41 #25, =4l4)  * +, 48,000 Barnsdall Corp class A-..-- 13] 113% Jan2é|| 98 June 
Qe 22 Zig 2Sgi *2% 4 231g 23%] 231g 235, 48, i k Sa No par 55 Nov 1 Jan 2¢i} 102% Mas 
23 2312) 225, 2312] 231, 23% *60 *60 «666 | 800, ie bed ee er 100 95 Oct 23) 106% July 17 12% Des 
60 60 6112] *60 6014| *98 99121 9912 9912 20} ol ._.No par: 1212 Dec 30) 32% Jan 12 70% Dee 
' *98 991e] *98 9912) Se eh ee ine 20 45 Nov bo 101 Jan 12 
"13% 13%] 12% 13%] 13% 1414 60!2 60'2| 6Ol2 60's’ 1,700|Beech Nut mway 00.20 par, _4!2 Dec 30, 17% Apris!) 12. De 
5912 5912 58 58 5912 6112! wy * 4\9 4%, 4% 1,800 omens ee aaa 75 Novi3i 84% Jan 3|| 82%: 
on fh tt ot] ott Atl “80 804! 80 80%. Py on ese apn 9 Wopar| 25 Nov 18 104% July 24 “see, “ia 
2 - 7 14) 62,800 Bendix Aviation....... ov 
32%, 3312' 33%2 347,| 3 ain 32 Bits 32% 657800 Beth ee reenter ae po se Ae soe dune 
29 31% 212 93%," } 116 y 
O1” 91%! 91% 93%! 93g 9515 123 123%] 123° 12314! 1,600|Both Steet Corp Bf (7% )-100) oe Dee 30] O's Ape || 100% Jan 
122% 122% 122%, 123 | 123 123%, *21% 32 | *21 23 | 1,100 Blooming ~--~""" 100] 100 Oct 15! 111 Jan 1 00s | 
23° 23°; 22% 23 | #21 25 +100”. 103 |*100 103 Pretecred 701 Dec 10) 118, Jan 2 ahd 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Monday, Tuesday, 
Dec. 30. Dec. 31. 
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NEW YORK sTOCK 
EXCHANGE. 


PER SHARE 
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On basis of 100-share lots 


PER SHARE 
Range for Previous 
Year 1928. 
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6 24 
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* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


6 Ex-dividend ex-rights. 
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121g ‘ RE Be Nov i13| 95 Octi4|| 88 91 Dre 
S| we oe te S| Get | So ee es “ink Gorp ie per| 40. Novla| 68% Oct 7|| 47% 60 De 
a | Sts ee SS - Bef ~ [ prelerred =e [00 91% Nov 6| 106 Mar 4|| 100 100 Dee 
Sete Se Se ease 73 | 120 International Sait...---.-100| 56% Jan 4| 90% Feb 4|| 49% 68% Jas 
299 100 | 104 104 | 100% 10112! Hootiday {101% 105 '*1015 105 | 300 Loternational oo viper ret ge on 136 no — 
' "#10712 109 110| Preferred ........-.-- 1 ap 
*10712 110 |*10712 110 | 10712 10712 1608s 10719 °O0Tis 300. hus Saelea een ee Bie eon send “an we tal ian 2 1... od 
SaSh es e soc Geel esos 0G aieren peace Ne So] Soc ante sie 
3014 8} 3 30 . * 1 1/600 Intertype Corp -No 17 Novl4| 38%July 381g Jen 
ae SS as oS OU «32 | o42 431} 1/7001 Creek Coal_--- 39 69 Mar 61 May 
1g 42 42 4 41 41lz 42 42 | *42 4312] 1,700|Island wlan 
42° 43° 41% 47 45 47 47 | *46, 47 | 4.300 Jowel Tes, Ine_.....--N@ 39 Nov 13 16244 Feb 179 Nev 
ie, 208 | ie, | ia ae Us Lat tats Laie © 9 Beare ---ne Rl ats Nov) iad ay i, ae 
12114 12112 *121%4 12112 2 12112 4 & Laugh at eel pref_- 117 June 14| 126 Oct May 
*118ig 120 *118 119 | 118 118t2 #11812 119 | 118% 118% 30\ Jones & Laugh bs 
2%, 2%! 2g 2%! Diy ke | Zig Zig} 24 21 5.560; Jerdam Dates ot rerge on bang 18 = var bog 
#10653 10812 #10653 10812 #10653 10812 *1065s 10812 *1065s 10812) -_.--- Kan City _No 13% Jen ae 
*17% 1812 171g 18 | 17%2 17%! *17% 18 | *17% 18 pees ee | a ee 
390 ie: a a we S = = 46 Jan Sli, Nev 
eee onne 4 Ml wane «eee owns cece] <<< 
73ig 7312! 75 7912) 7912 7912 “75 85 | #75 138, : Jan 100 Nev 
Sy a ie] a) ee, 04% Jan 95 Nev 
ap ae) eae a a we 18 ssl ah 
2214 23 8 4 
715 7% ra Tig 753 71, 7% 753 on te, Corp. oe" Feb 1 ste pend 
*82  82le' *82 82ie| 82 82 *82  82l2| *82 82l2 | Kendall Co pref No par| 40% Nov 13) 104% Mar isi|_.--| 7777 
575g 5853 551g 5812) 5653 5812 5612 5953! 5714 59 86,100 a oe mal =~ phos a5uMay 57% Oct 11 Ne 
— fia ee a os 3° 34 Ronee pari 2i%gNov 13! 44iJuly 17!|--------t_-2 
23 23 | #2112 224 *23 24 | *23 «23!2 23 «23 300 Kinney Co.......... cobs : oe — 
! ‘erred 
*87 901g 8714 8714] 8912 8912 *87l4 8912] 8912 90 1006 00% Mar 
3% 4g 3% 4 3ig 4 3% 41g} 3% «4 | 14,500) Kolster Radio Corp....No par sites Lng ne a my 
+98 100", #908" 100 | #98” 100 +38." 100" 201s 101 '| -'900| Peelerred. co. =-. 95 Apr 20} 105% Oct 23 101% Dre 
| | BB te 36841 3412 34%! 19,400] Kresge (8 8) Co....... ane. 28 Nov13| 57l,Mar 91% Nor 
3214 32% 32 32%| 33 34%, 331g 36%] 341g 34%! 19,400] Kresge (8 8) Oo_.....--.- 
mag pag ag lng ta fag HE | 8.18 | obthmienee Dap dona =i pe] “at fa] “a8 “San i 33 
9 9 2 2 even 
Rtiegie s cence he die att 
2 ,OO0| Bress U0... ....-..---+ 
Q3ig 23g! 23° 2319] 2314 241g 23% 244) 23% 2412) 48,800/Kroager & Toll-_-_- - ----—-- pan ie ae 4 sso tee 
aa en Aoi 42.) 22, Sel Ssemmeee ome asthe fo) tet Nov ial aetiane ‘ts ae 
4 4 2 4 2 , 
9412 9512) 94° 95%] 95 97% 97 100%] 97% 98%| 18,300|Lambert Co...--...-Ne 80's Nov 13 157s Mex 1 som Nev 
6 6 55g 6 6 6 614 67%] *614 6%) 5,500|)\Lee Rubber ---.NO par 30 Novi4l 65 Feb 581, Nov 
338% 35 | 35 35 | 34% 351g 3512] *34 36 a ee ~7100! 100 Nov 7| 110%May 9 10% 
*105 107 \*105 107 |*105 107 | 105 105 |*105 107 250) Preterres 7% ——-----=-- : mee ane) 
14% 15 1314 14%] 1414 14% 15 15 | *141g 15 | 5,900)Lehigh Valley ----N0 par $i Decsli ahsurit ........| = 
344 3412 334 34 | 31 32 *30 «38 | *32 «(38 900| | Preferred. ....------ suey $2 Dest Eee site Out 
30 BOlg’ 29% 30%) 31 31 *30 31, | *30 30%| 2,600/Lehn & Fipk-—_._-_- --No par Nov 13| oss Bue 8 Roe 
*93 941g 93 93121 95 97 967% 96%| 96tz 97%) 1.500|Liggets & Myers Tobsceo...25) 80% Nov 14) 106 Oct 18 a 2 
#188" 1307 13854 138%|#138% 139 1385, 13885] 138% 138%| ."300|_ Preferred 125 July 29] 140 Dec 23)/ 134 =, on 
3312 341, 34 351g] 3512 35% 357g 367%| 3614 39 ‘ 8,000/Lima Locom Works...No par} 30 Nov “i gps 38 65% Mey 
#38 40 1*38 40/1 40 40 *49 «641 | *40~=«641 600) Link Belt Co.......... Nopar 3753 Nov 1 C98 628: hae Hee, cow mae 
B3lg 543g) 5llg 53%| 5414 5633 56%, 56%) 52% 55% 15,100) Liquid Pract ap po oss y+ = - oe soon sa Nev 
434 44 | 42 44 | 4215 43% Sm 6. OS) Oe eae ae 3lg Dec 30| 11% Apr 1i| 5% 19% Aug 
sa te 61 we 4 3% 4 | 3% .4 | 12,700|Loft ted. -----N oe Doom te ee Ll oe Tel Be Ae 
4s 40 | d8tp 40m! 50° Ga” “Son, 52% SI” bi’ 7,100|Loose-Wilee Bioouit-2-----°35| 30% Nov 13| 87%Sept 7|| 44 88% Sert 
3 49% : Vetted 
“118 — 118i — ones ‘e- “11814 _ a eae sented lst preferred........... 1 ogee yt Apr iv ae 4 
" , ae % ‘or wa 7 Nov 13| 99% Oct 14] 861, 116 May 
*83 Q1le| *831g Olle’ 91%, 9212 *84 93 | *83 500|_ Preferred_--...-..-..-- 1 6 
Sle 853i Sig 8%; 8% 9 9 91g) ig 914’ 11,100)Louisiana Ofl.........No par Bs as ‘ ae 5 A = = 
80 88 | *84 88 | *84 88 *84 88 | *84 88 | -.-..- Preterred.--=_---= --5 = S == Ton eene = 5 
3712 385) 37% 40 | 39% 40l2 Si Sit. 2c 6c 31 S00 Lemna & Mt A..-.29 23 Nov 13] 108%July sii .... ....| _. —_ 
321, 33 | 321g 3212) 3212 33% 325 35 | 3312 3419 12.500)Ladlum Steel_.......- 0 33 Nov 13| 168% July Gi) ---- ----| ---- ---- 
77 +80 | 78ig 8212 *80 94% *80 *80 og Wg Ae oo meng ee eng we 304 Oct29| 46 Jan 4i| 46 Siu Ap 
~ _ 1068 ats, 3s Pes 198 Nein 4 = 108 a 104 Jan 8| 107% Apr 19// 106 110 Nev 
osce Al enn e smene pee w--- i100 | ~------| FS S0tCrreG.... ao cceeere 
isett BA 199 143 | 14an Ah te 1391 1a at 142% 75800 Macy Co pert No 110" Nov 13 255'2Sept 3 vise 383 i 
4 2 ‘ ee ee ee SO SS Oe 
12%q 12%] 12% 12%2| 13% 13% 12 12!g) #124 13 | 6,400|Madlson 8q Garden_.-No iene iia ae 7. a 
1g] 74612 484) 46 46 48 | 48 48!g 4,300|Magma Copper... ..- @ 
* Bid and asked prices; no sales on this day, a Ex-div 1 additions) sh. foreach sh. held. © Ex div. 75% in stock +s &x-div§ «Shillings » Ex-rights, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. —_ ie ok 9 gy Re o Range fer You 1929. Renee jor Proditus 
Saturday, | Monday, | Tuesday, | Wednesday, Thursday, | Friday, the EXCHANGE. 2 of 100-are tote Year 1928 
Dec. 28. Dec. 30. Dec. 31. Jan. Jan. 2. Jan. 3. Week. Lowest. | Highest. Lowest. " Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Com.) Par| $ per share | $ per share $ per share $ per share 
8% 8% 812 10 91g Ole} *8lg 10 3,600] Mallison (H' R) & Co..No 6 Novil| 30% Jan 381g Nov 
*7614 85 | *7614 85 | *7614 85 *7614 85 | *7614 85 | ------ ni et Gp sec taht 76 Nov2l1| 10619 Jan 110 §6Oot 
54, By 8 5% | 5% 5%, 6 6 Manati Sugar............ Dec 26 Jan I 21 Nov; 41 Jas 
20i2 22 | *21 22 22 = 22 *21lg 24 | *22ig 24 Preferred............. 197g Dec 23] 501g Jan 1 N 88 Jas 
14% 147%) 14 1414) 14%, 1414 141g 1419} *15 16 1, Beene Bete. «= --=-- 00 opar| 14 Oct30} 38% Mar 32 Jap 
26 27 26 27 a: 6S 267g 2733) 25% 27 4, Manh Elec Supply....No par| 19% Nov 8] 37% Jan 1 281, Jame 
0 19% 20 20 2012 *20 21 | *20 21 1, Manhattan Shirt. _........25 4 Dec 24] 3553 Jan 31% 438 May 
51g Sle] =5lg 5le} )= Sle Sle *5lg 6] 5lg Sig] 3, oneaGa ----Ne par abt Dec a ae = 18 a 251g Ap 
Ginn: sie wien dia Gihiee. « alia gig cabal cece -sieeh emmmee Marland Oil. .... -~--..N0 par May an 49% Nov 
39 397%] 397%, 404) 40 40 39% 39%] *397% 42 3, Marlin-Rockwell_.....No par| 30 Oct 29 45g 83 Nov 
2453 24%) 2312 24 24 24%, 24 2553| 237, 25%] 6, Marmon Motor OCar...No par| 19 Nov 13; 104 Mayl0|| 77 86 De 
34 3 3 34] *3 Ble *Zlg le 31g 31s} 2, Martin-Parry Corp....No par| 212Nov 14 Jan 121g 265, June 
37ig 38 371g 387%) 3 3933 3712 395s] 39 7, Mathieson Alkali par; 29 Oct29) 218 Feb27|| 117% 190 Dee 
eee ne ce wae 7198 PEE. ac oteamest Preferred.............100| 120 Jan28| 125 Jan 115 180 AD? 
4814 5214] 4953 Slip 5314 5l1lg 51% 53's| 18, May Dept Stores.......... 45! Dec 20} 1081g Jan 1 75 1131g Nev 
16 16 1 16 1553 16 161g 16%] 1614 17 2, Maytag Oo...........Ne par| 15%3 Oct29| 201g Aug 17lg 801g Nov 
29 29 2812 28%) 2814 28%, 2914 294; 30 30 2,600) Preferred..........No par) 2814 Dec31| 40g July 31/| 40ig 562 May 
761g 7613) 76 76 | *75ig 7612 *751g 78%| *76 78% 200|" Prior preferred......No par| 75'2 Nov 26 Jap 891g 101 May 
*401, 42 41%, 41%! 413%, 4134 *4073 42 41 41% 400! McCall Corp.........Ne par! 3914 Dec 4' 108 Octil0ll 56 80 Dee 
*80 89 80 82 74 7919| a 2s oe 2 2,560, MeCvery Stores ctnas A we par 113% Feb 77 100% Nov 
*751g 80 | *71l2g 80 | *681g 73% 67 67 | *67 75 100] Olass B............No par 1151g Feb 6)| 801g 119% Nov 
*91 93 91 91 93 97 *91 *91 98 |  300|_ Preferred........... Feb 109 11813 Nov 
#3253 35 321g 35 | *321g 35 *321e 35 | *3214 35 1 +000, McGraw-Hill Publica’s No. Feb 14]} _... .... Slide eis 
15 15 14% 15 15 «(15 / 143%, 14%] *15%4 1512 231g Jan 19% 281g Ma 
61 62 62 1*61 62 61 614) Glle 61l2 1,200 McKeesport Tin Plate._No par 82 Jan’ 6213 78% Nov 
32 32%] 31% 33 | *32 33 32 3253) 32 32 ,300, McKesson & Robbins. . 59 Mar 451g 50% Dee 
44 44 44 45 44 44 451g 4673| 451g 4512] 2,200) Preferred............. 63 July 19 56 63% Nev 
30 30 261g 29%) 2912 30 31, 3114) 31 314) 2,800)Melville Shoe.........Wo 72 Jan 607% 70 Sept 
1512 1512] 15%, 1519) 15l2 1512 15% 17 16 17 3,300) Mengel Oo (The) ...... 34% Jan 25% 41 Sept 
*23 2310] #23 «24 231g 2312 2312 2312] 24 24 400M 27 Feb 241g 271, May 
1712 181g] 171g 18 18 18% 1712 187s] 1712 18 | 18,925 een eens OF. 69% Jan AS 73 Dee 
26 267% 2512 2714] 2712 28 267g 2712} 2712 28 8,700 Miam ntonienn 6 bengmn eal 541, Mar 17% 33 De 
47 47 46% 46%) 744 5712 551, 58 56 = 56 1,900. Michigan Stee Se ah enahinde 122% July 22}} .... .... cen. dinhe 
265g 271g] 26%, 2712] 271g 27% 27 2712] 27's 2712) 16,000; Mid-Oont Petrol. ..... 39% Jan 251g a ‘ov 
1 lig} 1 1 1 1 *1 1lg 11g 11g! 5,500)Middle Oll Corp ctfs... 35g July lig Jan May 
68 641, 6419] *641, 68 67 67 653, 6534 400| Minn-Honeywell Regu.No par 123% Sept 10]; .... ....] wenn on-- 
155 15512\*150 170 | 175 175 175 178 |*170 185 600} Midland 321 Aug 27j| 193 205 i] 
3% «=603%) 439 33g 3%] 0 B%yCtC 4ig 4lg) *4 414] 12,100) Miller Rubber... .-. .-No 28% Mar 1814 A 27 «= Jaz 
3612 3612! 36 3633! 361, 38 374 38 | *36 3812] 3,000 Mohawk Milis_No par 80% Mar 301g A us De: 
45%, 4713] 4612 4819! 48%, 50 4612 497| 4553 48 (289,900 Mont Ward&OolllCorpNo 1567, Jan 115% De: 
3lg Ble} 3g 41g) #33 41g 41g 414) *3% 4 1,100) otor Car new. No 5 Oct papree es ; aimee 
*57 -57le' 57 60% *60 61 *57 60 60 60 1 eo ee (J) & Co...... 81%, Oct REPS 
1lg 15g] lg 15g) 1% 1% 1% 2 1% 1%| 8,900, Mother Lode Coalition. No 61g Mar My 
taht a ay Zee ain ote US Lee se {Motion Picture. ......No 60%June 14% Dee 
44 5 4 45, 5 57, 5le *45, 519] 12,900 Moto Meter Gauge&Eq Neo 31% Aug Sane agec 
5412 55 54 54%, 5512 56 57 57 55 58 2,000, Motor Products --NoO 206 Mar 18% Oc? 
267, 267, 2634] 26%, 27 2612 2673} 26%, 2714] 3,600, Motor Wheel. ........No 561g Aug 51% Oot 
1212 13 121g 123) 12%, 13% 127g 13 1314 15 2,800, Mullins Mfg Co. No 81% Jan oe Oct 
755 63 55 55 | *55 61 *55 60 5712 5712 130; Preferred..... 102% Jan 1 Nov 
48 48 4812 50 | *49 50 491g 4914) 46 4614; 1,300 Munsingwear Inc. . 61%May 631g May 
187%, 195s} 181g 19 19 1912 19 2012] 187% 21,900 Murray Body ........Ne 100%June 1 124% Oct 
5253 53%] 5153 53%) 53 537% 53% 55%| 531g 5514] 42,600 Nash M eT 118% Jan lls mr 
171g 183g] 17 173%) 17% 2053 19 20%] 19% 1 13,500, National Acme ped.... 41% July 18 321 
10% 11 10 10%) 10!g 13 115g 123g] *11lg 12 | 12,500\ Nat Air Transport...._ No May hehe ‘ignite 
10 101g] 953 1014] 953 10!g 10%3} 9% 10 4,900 os ~~ neauppenpnneed 71 Mar ial dtaene 
*55 66 | *55 66 | *56 66 56 66 | *56 66 | ___.- es RNS 118 Jan isis De 
169 17212} 17112 180 ‘217612 180 Stock 177. 18112] 177 17912] 6,200 National piace ae 236% Oct 10 195% Nov 
*145 146 |*145 146 | 1451, 14512 #14219 14512 #14212 14512 400 Preferred............. 146 Oct 150 Ap 
74 75 | 273 75 7412 7612| Exchange| 73 77%| 75 75!1s| 17,900 Nat Cash Register A vie 1 Mar 104% Dee 
4553 46%) 46 477%) 481g 49%, 4612 49%) 47l¢ 4812| 33,200 Nat Dairy Prod...... 8619 Aug 27 mse : 
20% 204) 20 20 20 «21 Closed *20 22 | *20 22 1,800, Nat Department No Mar 32% Oct 
*89 92121 *89 92 | *88 91l2 *89 921 *89 92 |-__... | 1st preferred June 8 102 May 
297g 301g) 29 2912) 29 30 |New Year’s| 29 3114] 291g 301g] 3,800 Nat Distill Prod ctfs...No ‘une 1 2914 J 4 Jap 
REDS AE GRIST SIRE (aye Sta cain’ boul bubs “uae neue | Sone cee - - 0 110% Aug 23)| 51% 1% Jan 
2753 2753' 27ig 2814! 27% 27%! Holiday | *28 31 | *28%% 29 1,800 Nat Enam & Stam: pew 62% Jan 234 57% Nov 
$136 138 | 1341, 14014|*13612g 140 137 138 | 137 137 700 ‘National Lead.........-- 210 Oct 15j| 115 136 =6Jas 
138 140g] 138ig 1381g|*1381g 14012 1 141'g Feb 1); 139 14714 May 
117 117 |*11712 119 |*116ig 119 1 122 July 
291g 3014] 2912 315g] 313g 33% 71% Aug 21 46% Des 
llg 1 15g 17 2 PAP 17. Jan 14 @% Jaz 
*21o Zig 2% Qh 27, 314 41 Jan 36 981g Jar 
*102 109 | 10212 10212, #10212 109 144 Jan 84g 146 Dee 
*60 80 7llg 72 70%, 72 155 Feb 138% 150 Nov 
351g 3512} 3412 36 | 3712 4035 91% Mar 1\\0160 300 Der 
281g 297%) 28 2934) 28% 2914 2814 29%| 2812 287s| 39,800| Nevada Consol Copper. No 62%, Mar21|| 17% 42% Dee 
*50 ---| 50l2 5012} *50 59 *50 59 1%*50 59 100| Newport Co class A......_. 103 Sept 26)} -... -... bag an ee 
387g 3912} 35 3734) 371g 39% 40 45 44%, 44%) 11,850 Newton Steel_........ No par Tae See SOE bass eked i ice 
*41 4453! 441, 4414/ 44ig 441g 4414 444) 441o 45 ,900,N Y Air Brake........ 0 40% Mar 4|| 89% 501g Nov 
*35 40 3444 344] 35 35 *35 40 |%*35 40 1,100,\New York Dock......... 58% Feb 2|| 47 64% Jan 
*86 90 | *86 90 | *86 90 *36 90 | *86 90 | ..._-- i a 90 Apri0|| 85 95 Jap 
*100 101 | 100 100 |*100 101 100 100%|*100 101 50,N Y Steam pref )-.-He 1038 Jan 981 10513 May 
#11112 112 | 11112 11112,*11112 112 *11112 ____] 11184 111% 20! 1st ee 115 Aug 102 1156 Ap 
93 93 951g] 95ig 985s 95 100 9573 97%! 34, 100 North Go.2No 6612 Nov 13] 186%Sept 58% 97 Nov 
51% 52 52 . 52 52% 527% *52 53 521g 521g 800| Preferred.............-. 48Novl14| 65414 Jan 61 soe tear 
101 101 |*10012 102 |*100 102 *10053 101 | 101%, 10143 200 No Amer Edison pret._No 98 Nov 14] 103% Jan 1 99% 105% 
43% 4412) 45% 4 4453 451g 4514] *451g 4614) 1 800; North German Lioyd._...... 4112 Dec 19} 64% Jan 63% 691, Nov 
*41 4512 41 41 | *41 #4512 42 42 | *41lg 44 0 Northwestern Telegraph. - 4012 Dec 23} 60 Marl 48 65 Mey 
*7g = lg 1 1 *% «(1 1 1 *7, #1 200 Norwalk Tire & Rubber. ...1 % Oct 21 6% Feb 21g 7%, ‘ 
21g 41q| 21g 41g *21g 41! *2ip 6 | *2l2 6 2 Dec2i| 8 Feb 8i| 6% Deol 18 May 
84 84 7%, 84 Big Big! *8ig 107 91g Mig 773 Dec 30} 32 Jan 20% June; 41 Jas 
*89 690 $83, 89 8878 8875) 88 89 | *89 90 88%, Dec 26] 1064g Jan 16}; 97 June} 1101g Jas 
12%, 12%) 12%, 13 131g 13%| 13%, 1453} 14 14% 8 Oct29| 64!2 Apr2 
25% 2912) 27ig 29 30 327) 32 35 Bllg 31ig 17 Oct29| 69% Apr2 
67 68 68 681g 681g 70 70 71|*70 72 64!2 Dec 27} 991gMay 2 
3 Zig) 2% 3 3 3 3 3 2% 3 21g Oct 24) 10% Feb 28 
*70 «8680 70 70ig| *70 83 *70 83 | *70 83 65 Novi4| 90 Feb 28 
45 46 45 46 4514 4512 *4514 4712| 4714, 48 45 Dec28| 84% April 
*60 8663 60 6014) 60% 63 *63 66731 *63 667 501g Oct 25) 95% Jan 
*250 265 | 254% 267 7227412 275 *265 280 | 280 280 195 Nov 13] 450 Octll 
*120 122 |*120 122 ,*121l¢ 122 12112 1211g| 12112 12112 118% Oct 8) 126 Jan 
3llg 32 311g 32 31% 327.) 301g 32%) 31 32 2214 Nov 13} 55 Oct 
*90 ©6911} #90 «= 91le' *90 = 9112 *90 «= Olle} *90 = P1112 89%, Nov 13} 108 Feb 
5212 53 521g 524) 25% 53 | *521g 53l2| *52ig o8s 43 Novi13| 89!2Sept 24 
50 51%) 50 51 | 25llg 5212 521g 53 521g 42 Nov 13 Sept 16 
701g 7053) 701g 71%) 73 76 | 73 ©6768 73 73 58's Nov 13] 14612Sept 27 
20 20 20 20 *20 22% *20 2212! *20 2212 1712 Nov 14 Apri 
1 1 1 11g! 1 1lg 1 Lig 5g 1g Jan 
150 150 °14812 150 149 150 150 151 |*150 151 131 Nov 13 July 
*118 120 |*118 120 .*116 130 *11612 130 |*11612 130 116% Jan 3) 138 Oct 16 
1512 15%) 153, 15%| 157% 16% 161g 16%) 161g 16%, 13 Novi13) 32%28ept 
*57 59 | *57 60! 58 58 *58 60 59 59 ' £400) Pan-Amer Petr & Trans....50' 40% Feb18! 69 Aug 28 
58 58 5814 591g] 5912 60 59%, 60 59% 60 4,600} Olass B........-.-...- -50| 4012 Feb 10) 6914 Aug 28 
1653 167s) 1612 17 | 217 1912 *17%, 194! 18 18 1,500|Parmelee Transporta’n.No par| 15'2 Dec 21 1 
51g Ble 4 453) *4% 5 *514 5%| *51g 53% 200' Panhandle Prod & ref..Ne par 3 Nov 7| t6% Jao 
*48 50 | *48 50 | *48 50 *48 50 | *48 50 |-.-.-- Preferred...........-. 00| 47's Feb25| 76 Jan16 
481g 49 4753 4953! 49% 51 485, 5ll2| 49%, 5114] 47,100/Paramount Fam Lasky.No par} 36 Oct29) 75'2 Oct 15 
ST: Bi) aT” 7 25 25 *27%, 29 29 29 1,300) Park & Tilford........No par} 23 Oct30| 87% Jan 14 
3 3lgi 3 343i 3 Bly 31g 33g) 31g 333] 14,700|Park Utah CO M............1] 3 Dec2 13% Feb 28 
2% 2% 212 3 2% 3 27% 3 2%, 31g) 21,300) Pathe Exchange... - - @par| 212 Dec19| 14% Jan 
5ig 58g 4%, Gilg 5 51g 5 54 5 6 3,600 ) Rte ka SRS ‘0 par 4'\2 Dec20' 30 Jan 
2712 273%, 28 2853) 281g 285, 2812 28%! *2814 2914 3 i eelreeee Mines & Enterpr....20| 24’s Oct29| 47% Mar 
612 Tig) Gilg 74) 63 63% 6% «67 7 7 ,600 Peerless Motor Oar........ 60} 51g Oct29) 221g Jan 11 
283, 28% 26 28 28 29 29 291g) 285g 28 ‘300 Penick & Ford........Ne par| 22 Nov 13| 60%Sept 17 
*107 108 .*107 108 (|*107 108 *107 108 |} 107 107 30| Preferred...........-- 100} 100 Apr 2) 110 Jan 9 
7 7 7 7 *7 9 *7 9 *7 9 300 Penn Coal & Coke........ 50) 54 Nov 12 Sept 1 
5% Sle 54 «5 5ig «6 *53, 612) *6 612 3.0001 Fena-Diste Coment.....70 per 3!'2Nov13| 27 Jan 
*2812 30% 28 29 30 30 301g Bilis *3212 40 600; Preterred............. 20's Nov 15} 94 Jan 
*220 240 .*220 240 (#220 240 *220 240 (|*220 240 | -.---. reopie's GL & 6 (Gite) ---100 208 Janil| 404 Aug 
187g 19 | 181g 1812] *18% 187%, *1853 1912) *181g 19t2| __-.._|/Pet Milk....... anatit 18!g Dec 24 Jan 
9 953 38ig 40 381, 39 39%, 40 40 8,100 Pheipe Dodge Corp eaikcd 31 Novi3| 70%May 1 
198 205 : 209 220 223 *218 222 |*205 220 800 Philadelphia Oo (Pitteb)...50| 15713 Apr17| 285 Oct 10 
O.o. ee Si ee eee  e Ri 7 47 47 200. 5% preferred.........-- 47% Aug 9| 651 May 
*51lg 513, 5ltg 5ilg] *50% 51% 51% 51%) 51% 51% 400) 6% preferred...-.------50) 4712 Nov i9| 54 Maris 




















* Bié and asked prices; no sales on this day, 








6 Ex-dividend and ex«-fignes 


2 Ex-dividenad. 





Ex-dividend distributed 1 additional share for each share held; 
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ARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. || sales STOCKS ny Sie ony. jiunas ho Fee 
for NEW YORK STOCK On basts of 100-share lots. Year 1928. 
(Saturday, | Monday, Tuesday, | Wednesday,; Thursday, Friday, the EXCHANGE. 
Dec. 28. Dec. 30. Dec. 31. Jan. 1 Jan. 2. Jan. 3. Week. Lowest. Highest Lowest. | Highest. 
% per share | $ per share | $ per share | $ per share | $ per share $ per share | Shares \indus. & Miscell. (Con.) Par $ per share | $ per share ||$ per share '$ per share 
1lig 121g] 111g 121g] 115, 12ig 121g 131g] 121g 1253] 20,850/Phila & O&l....No par 91g Nov 1 36 Jan 27% June| 39% Jap 
81, Bi 84 81 9 9%g) 28% 2,600| Philip -» Lita. 23% Feb 26 16 Mar| 251g May 
238 423 | *21 2219 *211g 25 *21lg 26 | *21l2 251¢ 200) Phillips Jones Corp....No yar| 1912Nov14| 73 May 1 38 Apri 54 Aug 
*70 83 | *70 83 | *70 83 *70 84 1*70 84]... Phillips Jones pref___..._.100 Nov 96 May 85 Apri 99 May 
331g 347% 331g 345) 34 35%, 33% 35 34144 35 | 14,800/Phillips Petroleum....Ne par| 2414 Nov 1 47 Jan 36% Feb! 53% Nov 
*11 12 a. Ss PO aS *11 «613 | *11 O43 200| Phoenix Hosiery .........__ 053 Oct 25) 37%, Jan 21 33 5 
Ces 00 7... (OO Be 68 case 0 Pas SE Preferred... .......... 9i'g Aug 2i! 190 Jan 94 Dee] 103% Feb 
#2012 23 | *20l2 23 22g 21 «24 2414) 3,000|Pierce-Arrow Olass A..No-par| 18 Nov 13 37% Jan 181g Oct; 30% Dec 
*65 7i1l2 5 Tig *65 71% 2 eee | 7lig 72 800 i aah id 67% Dec 2) 87igsune 661g Oct} 74% Dec 
lig 1tgh 1 1 1 1'g *1 lig lig 1g} 1,400/Plerce Oll a Oct 3% Mar 4g Mar; 514 Apr 
20 20 20 201g) 20% 20% *2012 21 | *20l2 21 400| Preferred_........._. -100; 20 Oct3i] 61ig Mar 16% Feb) 50 Oct 
21% 214] 23 23) 2a, 2a 21g 212| (2% 212] 1,700|Plerce Petrol’m____-..Noe par lg Oct 5% Jan Sig Feb] 653 Apr 
33 3312) 331g 3312! 3353 34%, 35 86-335 34 34%) 5,600 --Ne par| 30 Oct28| 63% Jan 32% Feb| 58% Dec 
4514 454) 45% 4512 4633 "4512 45%! *4553 45%| 1,400/Pirelli Co of Italy........._. 4314 Oct 20} 68 Aug ij] ........} _... __._ 
*66 70 | *6614, 75 | *68 75 Oh (76.1 Oy Tet Pittsburgh Coal of Pa.....100) 54 Novi3| 83% Jan 86'g June; 78% Dec 
101% 101%] 101% 103 | 103% 104 105 105 | 104 106 1,500! Preferred......_._. ---100} 83igiune 5| 1160 Octisi| 81 y| 100% Dec 
16% 16%) 16 16 *8l, 17 *12 16%] *12 17 6,500,Pitte Terminal Coal... __- 100} 15 Dec30 34% Jan eb} 38 Dec 
40 50] 45 45 | *40 50 45 45 | *44 4612! 1.580 erred. ...-........100| 42 Decl3| 78% Jan 63ig Oct} 82 Mar 
28 «29 271g 2814! 2712 28%, 2814 2914! 2812 29 2,900' Poor & Co class B_____ Nc par! 20 Novi3' 43% Aug 1) 2. te 
6514 6514] 6112 64%) 65 68 *65 701 *60 64%! 1,800|Porto Rican-am Tob c1 A.100; 51 Novi3! 95% Mari 63% July De: 
1012 11 101g 11%) 121g 14% “43 1s 1314 1314) 5,900) Clase B_..... ovpar, 8 Novi4| 50% Jan 23% Aug! 61% De 
Vine” Wena ties acd beski Bod 97% 97%) 98 98 200) Postal Tel & Cable pref__.1 Nov 15) 105 Jan 31|! 100% Aug! 106 Sep 
AS ER NE, LE a MRE Lees: ed aeinile waiigs | dniie al ate aak ot Postum Co, Inc....... No par; 62%Mar 26) 81% 3}; 61% July; 13615 Mzy 
5lis 52 505g 52 5lig 51a) 51g 5ilg| 5itg 5112) 10,700| Prairie Oll & Gas_-...._ -- 25) 401g Oct 30' 65% Jan 2|| 501, 64% D:e 
57 59 587g 5912] 59% 593 59 =59%4) 59 5914/ 2,700/Prairie Pipe & Line....._. 26, 45 Oct29| 65 Aug323ii..... | 
7%, 8 712 7%) «675g 7g 7% «68 8 814] 5,700) Steel Car_...._ No par; 6igNov 13} 26% Mar22/| 18 June 331g Oe 
*55 «BS 50 5714) Big Gli 52 «55 54%, 54%] 1,600) erred...-_-.......100| 50 Dec30 g1 Mar27\| 70 Aug} 931, Oc: 
. 8 7 Sig} 8 87g 8% _8%s| *8ig 87%| 2,300|Producers & RefinersOorp..50| 4 Oct 24/ 25% Jan 3|} 16 Feb| 20% Nov 
30 32%] *3014 32%) 32% 32%, *31 32%) 31lg 311g] 1,410) Preferred____. --~«=-~=60| 25!2Nov 13} 46%Mar2i|} 41 Feb| 40% Jon: 
46 46 453, 45%) 453%, 45%, 46 46 | *4612 47 230) Pro-phy-lac-tic Brush..No par| 35 Oct 30; 82% Jani4/} 52 Nov) 91 Fe’ 
761g 784] 77% 81 8012 835, 811g 8512] 83 85% 102,700|Pub Ser Corp of N J..Ne par| 54 Nov 13' 137%Sept 23 4l¥9 Jan| 83% Dre 
10612 107 | 10612 10612|*10615 1071, 108 108 | 10612 1065] 1,000) 6% preferred ....__._.100| 98 Nov 13} 10815 Feb 5|' 105% Jan| 115 Miy 
*120 122%4/*11953 12212 119% 1223, *1195g 121 |*12112 $22) | 7% preferred ..........100} 105 Nov 13; 124% Jam 31] 117. Oct 12025 M; y 
*14212 143 |*142i2 143 |#14215 143 143 143 |*143 145 100| 8% preterred . . -~--~--100) 139!2 Nov 13) 161 Sept 4|/ 134 Jen Miy 
*10712 108 | 108 108 |*107 108 108 108 | 10712 10712 200 Pub Serv Elec & Gas -100; 10412 Nov 14) 169% Jan 28|| 1061, Dec] 110% Ap 
83%, 8512] 837, 847%) 84 85 84 8512 89%g| 37,600 Pullman, Inc.__......Wo par, 78 Nov 13) 99igSept 30)! 77% Oct y 
6%, 6%) 6 612} 6 6 6 *6lg 7 1,600 Punta Alegre Sugar_._.____ 50; 6 Dec30 211g July 24/| 17% Decl 86% Ja: 
23% 241g) 23 237%] 231g 2414 2312 24%] 23% 24 | 23,300 Pure Oil (The)...........-36| 20 Noy 13} v9}; lo F 3l« Nov 
112% 113 | 113 113 |*11212 113 11214 112%] 11212 11212] 1,650! 8% preferred.......~ 100; 108 Nov 5] 116 Feb25|| 108 Mari 119 Jup: 
7512 76%) 735% 7814] 7653 787, 77. 78%) 77 7814) 11,700 Purity Bakeries... --| 65 Oct29) 1 Aug 75 June] 180% Ot 
4012 4153] 401, 4214] 4219 44 40% 4514] 4153 44 [531,300 Radio Corp of Amer...No par} 26 Oct 29) 114%Septi2i}.... | cy Sa 
*53lo 55 53% 54%41 *54 848 *541g 5441 *54 5412 400! fe a RT AONE , 50 Nov 6! 57 Jan 3li 54g Jani 60 Mey 
i ! 
171g 18 175 19%! 19 20% 19 21 1912 2012) 87,500; Radio Keith-Orp ol A..Ne par| 12 Oct29 46% Jan 6 5l Nv 
4441p 46 44\o 457%| 44 46 46 47 | *4512 46 7,300) Real Silk Hostery.......___ 3614 Nov 13] 84a, 60% Deo 
*861, 89 8614 8614! *861, 89 *8614 89 | *861, 89 10 lerred..... piibeniaes 8614 Dec 30) 1021, 9745 Dic 
*35g «= Alg] *3%, «64 *3%, 4 *3%% 414 3% = Bs 100; Reis (Robt) & Co.....No 35g Dec 20; 164 16 Dee 
*30 40 | *30 35 | *30 35 *30 35 | *30 35 | _..__. ITEC 40 Dec2i} 1081, 8913 Dee 
2512 26 2512 26 2553 2612 255% 267%) 2553 2612] 21,600|Remington-Rand..__~ ‘0 par| 20% Nov 13) 57% 361g Mey 
*9012 92 | *9012 92 91% 92 *89 92 92 1,100} First preferred_.____ gael 81 Nov i4! 9612 98 Jur 
*9llg 97 | *9lig 98 | #91 98 i OS Fee a Second preferred... .....1 93 Mar 20} 101 100 Ja» 
10% 117%) 11% 1153' 11% 11% 1153 117%] 115s 1153] 19,900) Reo MotorCar...._.. -----10} 101g Oct29) 31 38% Oe: 
7212 7412} 71 7312 74 76% 7212 7614) 7512 7512] 7,700 Republie Iron & Steel... __10¢ 6214 Nov 26) 1464 Sept 20 941g Mu: 
#10114 107 |*101% 107 *101% 107 *103 107 | 107 107 200] SP MEGS A aR 103% Nov 19} 11619 Feb 112. Fe 
27 827 27 28%4' 29 29 *30 31 30 «630 2,400, Revere Copper & Brass No 25 311g Nov 26]) .... .._. swe 
"103 10312/*103 10312 *103 10312 *103 10312,*103 10312} ______ 1. MR Tae ie 103 Nov 13} 10512 Dec 13}} __.. ___. EES NE 
70 = =©70%| *71 4=973% *71 73% *71 73%) *71 73% 200} Clams A..........__ No par; 70 Decz7; 78 Nov25|| _.-.....| ..... 
4 4 4 4% 41g 4\g| Stock 412 412) 412 4%/ 5,200|/ReynoldsSpriug._..___ No par| 3%,Novil4| 12% Jan 16 16% Jun 
48 48%) 481, 48%; 481, 493, 49% 49%) 491g 49%) 25,700) Reynolds (RJ) Top cinss B 39 Novi4| 66 Janiijij_.__....._|.. on a 
#4212 4353] 43 43 | #42 427%) Exchange | *42ig 43 | *42 43 100/Rbine Westphalia Elec Pow..| 42% Dec27| 64 61 De 
24 2419] 2353 247%' 241g 25 2473 257%) 2412 25 | 18,205) Richfield Of of California..25| 22% Dec21! 4953 Jan 6 Oa: 
191g 1973] 18% 19% 18%, 19%) Closed 191g 19%! 1812 1914] 12.800\ Rio Regie No per; 15 Oct24) 42igMargsii.. = | 
49 49 4812 49 | *48% 50 48 48 451g 451g 600) Ritter Dental Mfg_____ No oo. Beet ae Geeeeen 4... os..t .... ... 
35% 3614] 351g 353%, 3553 3733\New Year's 375g 40 38 38%] 8,225 Insurance Co._..__. 28 Novi3} 96 May gj] _.. ____ outta’ Se 
@---- 3312/*.... 331g *____ 331s deliliie::oeacudthacaas SE nue Royal Baking Powder._Ne 26 Novi2; 43!2Sept 49% Dre 
TIO". Sorel Cac) Beet nwkh. nce OE S adien ‘cosel eau dost ee NINO. ciiccddcece with 95 June 12! 114% Sept 16 104144 Dec 
52 524) 52 52%] 5212 53ig 525g 5312] 53 5333] 18,400 Royal Dutch Co (N ¥ shares) | 431s Oct 29| 64 sept i6! 66 
4814, 49 471g 4914) 4814 4912 4812 49%/ 49 50 | 11,600|8t. Joseph Lead........___ 3812 Nov 13} 94 7ilg Dic 
111 114 | 11012 112 | 112% 11415 11212 114%] 113 114 : Safeway Stores.......Wo 901g Nov 14) 195%, Jan 201% Dee 
*9512 96 9512 9512] 96 96 96 96 | *96 9619} __.___ Preferred (6)....... oie 85 - 101 Sept Dre 
10512 106 | 105 106 | 106 106 106 106 | 106 107 190) _ Preterred (7)..........106] 100 Oct28| 10912 Dec 14/| 3 1061, Did 
26% 271g) 24 2619! 26% 267%, *26 27 26 26 6,100|Savage Armes ----Ne par| 20\2Novi4| 61% Jan 1 
4 44| 3% 43) 3% 4 414 47%| 4% 412) 20,400/Sehulte Retail ..Ve 31g Dec 24] 4119 Jan 
32 633 321, 34 301g 37 35 365 37 39 2 Preferred...... bidpisiiemilh 30 Dec 24) 1181, Jan 2 
1012 11 1012 1 z10 ~ =«10 1 10%/ *10 11 . Seagrave Corp....____ No 10 Dec3l| 22% Apri2 
83tz 8812] 8214 87%) 8553 897% 82% 90%) 8253 8614/220,220\Sears, Roebuck & Co._Ne 80 Nov 13} 181 
Zig 212] 2% 25g) ig 2% 2%, 2%) 212 2 ,200| Seneca Copper...._...Ne 2 Novi3| 10, 
35% 3612) 235 3612] 37 383% 36%, 3812] 38 38i¢ 14,775|Shattuck (F G)......_Ne 251g Oct 29] 194 Aug 
221, 23 2lig 23 *22 2419} *21 24 3,100) Sharon Steel Hoop. - - _ - No 20 Novl 58% July 1 
= _ te _ 22% > th = = 23l2 2312 6.300| Shell Union Of ee Ze We 19 Oct 29 ~ a= 
8 bs 8% 914] 8,200\Shubert Theatre OCorp.Ne Dec ap 
83 852] 84% 88%| 89 93 8612 947%| 871g 9112] 99;300/S8immonsCo...... 5912 Nov 13 Sept 26 
ais dail 33 dn] Gat 8 ai dal, Sut Saal i: ano Siar Sse Ou Gass at Novial 4 
2 4 8 4 2414 247) 2414 24%) 72.950 Oll Corp.Ne ov 
#10953 1101g/*10953 11014] 10953 10953 10912 10912|*1093g 110 400 cor s naeiinisidesananei 103 Oct30} 111 
30% 31 30% 3112] 3053 317, 31% 32 31ig 311g} 6,000/Skelly Ol] Co._____._____ 28 Oct29) 46 
"35 401*35 401436 50 35 35 | *35 40 800) Sloae-Sheffield Steel & Iron 21 Novi5) 125 Jani9 
79% 80 73% 73141 *70 85 *62 78 | *62 78 300) Preferred............- 621g Nov 14) 113 Jan 
45, 5 453 5i%gl #5 5le 51g 55g] *5le 6 1,200!Snider Packing... _.. ‘eo 31g Nov 13] 16% Feb 
21 21 18 247%' 20 26% 235g 2614) 26 2812] 8,600 Preferred..........N9 par| 14 Novi4| 64igJuly 9 
24 2412) 225, 24% 23% 2453 24% 2512] 2514 2514] 10,800 So Porto Rico Sug.....No par| 2253 Dec 30 May 
5314 551g) 5312 54%! 5553 57 561g 5712} 561g 5612] 9,700|Seuthern Calif Edison... _- 451g Nov 13} 9314 Sept 30 
*18 23 1814 1814; *1812 22 *1814 22 | *1814 22 100/Southern Dairies co} A..Ne par| 18 Dec24| 50lgJ 
344 Bly 3 314 3% 83% *37g «4 3% «= 37%) 1,100) ClassB.__._..._.__ 0 par 21g Nov 13} 15% Jan 12 
32% 32%) 32% 33 34 *35 38 | *35 3712] 1.65013: Bros __ ...No par Nov 13} 63lsMay 6 
110 110 | 110 110 | #385 38 *110 112 |*110 112 90/Spaiding Bros Ist pret____. 100} 107 Nov 6] 117 Feb 6 
201g 201g) 18 197%! 1819 19 19% 197%] 19% 20 1,600 t&Co IncNe par| 15 Oct29| 52% Jan 3 
2 *92 96 | *92 96 96 96 | *9612 97 10] Preferred...........__ 100} 89 Mari9} 98 Oct 15 
161g 1744) 16 171g] 165g: 17% 1514 1712) 1614 167] 13,400|Sparks Withington....No par| 13'3Nov13| 73 Aug 22 
6 6's} Gig Gilg) *614 61g *6l4 6le] 6lp 6le 470 Co.......-...Ne per} 2 Oct29| 14% Feb 6 
71% 72 71lg 71g) *7114 7934 *71 79%) *71 = 79% 2 PI seach deta cy cssbinoas co, OC} 70 Aug23| 801g Jan 2 
22 22%) 22 2216 215g 215, —: 23 4823 1,700|Spencer Kellogg & Sons No par 20 Novi3| 45 Aug 20 
22 22%) 21 22t4' 2lig 2115 2112 2112] *2219 243, 5,500/8pleer Mig Co........Ne par| 20's Dec 23 66% Mar 1 
*40 4012) 40 40 | #40 41 *40 4112] *3914 4119 100} Preferred A...._.._ Oper! 38 Novl5; 55% Mar i 
3914 3914) 3714 39%) #37, 39 3712 394) 36 3612] 3,900\Splegel-May-Stern Co.No par| 34 Dec 24] 117% Feb 6 
5ig_ Gly} 4 453, 31g 41g 5 5lg 51g 514) 3,800/Stand Comm Tobaceo_No par 312 Dec31] 4353 Jan 1i 
108% 11014] 10912 11475 71151 118% 110%g 11912] 1125 115%3| 87,600/Standard Gas & El Co.No par| 7312 Nov 13| 243% Sept 27 
G4tz G4l2] 6412 6412 641g 6412 6412 64%, 1g 6412] 1,500 «ee wene---.--50| 581g Nov 14) 67 ve 4 
RE: Cinol ttkew cada alc. cme open: ae wank weimalkioe nica ~-<-----100} 10212 Aug 16] 1631g Jan 
bn pa ay 10% ° Va i. 2. a uy 12'700|Stand Investing Corp..Nopar| 4 Dec30 48 Sept . 
2 4 2 8 2 ,500/Standard Oi) of Ca’____No par| 51 Oct 20; 8l%May 
63% 6412! 64% 65 | 65 661s 647%, 667%! 6514 661s -900/Standard Oi] of New Jersey _25 48° Feb 16, 83 Sept 16 
321g 3253) 321, 33 325g 335g 32%, 337%] 3253 3333] 55,600 Standard Oil of New York _ 31% Nov 13] 48igSept 12 
1% «61% «(1 1%) *1% 2 *1% 2 1% «1%! 1,200/Stand Co..Ne par| 1%Novi13| 653 Jan 21 
“41g 5 31g 4%) 3lg Bie *3% «5 *3% 5 490 <-=<------..-.100} 312 Dec30| 31 Jan 18 
*32 435 301g 34%) 34 347% 347s) *32 8935 600/Starrett Co (The L 8)..Ne par| 30\g Oct 29| 47% Oct 17 
37 3712} 3653 381g) 38%, 39 381g 40ls) 38 3912] 14,700/Stewart-Warn Corp..... 30 Oct 29 May 10 
diy ial thy fh] 208 BS is" 444), i3i {ta 20:100tuaebrr Garp Cibe==_No be] Sh Nor 12] "aie A 0 
8 8 8 4 2 > (The...Ne par ov 
“117 120 | 120 120 |*118 120 120 122 |*12012 122 Preferred . _... hialebhesie cil 115 Nov 20 an 
1g 43 bg 5g lg Ig Submarine Boat_...__ ® par 33 Oct 41, Mar 14) 
57 65 56 564) *57 «58 571g 593g! *5712 59 1,300/@ua Ol. ............. @ par); 55 Dec2i| 86% Oct 16 
*103 1047/*10314 10473] 104% 1047% *10314 1047s] 1033, 10412 one na, , SRR OS 1 100 Jap 3! 10519 Jan 8 
6lg 6 5% Gilg} Gig 6 6 7 6i2 612] 10,300/Superior Of] new ..... No 544 Novi3| 24 Aug 20 
18 1814] 1653 17 18 = 181 20 23%) 21 22 -400/Superior Steel_.__.__ a EES 15 Nov 7| 78% Apr 9 
84 84) 7% 8 8 8 "84 10 | *8lg 9%) 1,300/Sweets Co of America... 5's Nov 13] 231 Apr li 
#212 3 21g 253) #24, 3 *24 3 2% 3 3,400/Symington..........-Ne par| 212 Dec30| 9 May 2 
*7%, Bly 6% 7% 753 Big 8% 9 8lg 9 8,600) Class A... __ ---Ne@ par 6% Nov 15} 10%May 2 
151g 16%) 16% 1612] 16% 1612 *16 §=61612] *16 = 1612 600/Telautograph Corp...Ne par| 1473 Dec 12 251g Mar 28 
13 «13 1212 12%) 13 133 13% 131s} 13 13 2,900/Tenn Copp & Chem..Ne par| 912 Nov 13 20% Apr 
5553 56 55 «56 5512 563 55ig 5614) 55% 55%/ 18,100|/Texas Cerporation....____ Nov 13) 71%Sept 
52% 53%) 5212 5312] 53% 55 547% 55%) 553g 56%) 34,975|Taxas Gulf Sulphur_...Nopar| 4212 Nov 13 85% Apr 
1014 10%} 9% 10%] 97% 10ig 1014 10%! 10% 10% 13,700|Texas Pacific Coal & Oil_.__1 912 Nov 13) 23% Mar 
Taig 14%) 14 14%) 141g 1453 135g 1453) 135g 141i, ,500/Texas Pac Land Trust..---.1| 6 Oct 30 2413 Jan 





























* Bid and asked prices; no sales on this day. 


2 Ex-dividend. y Ex-rights. d Ex-diy. 200% in common stock. 
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For eales during the week of stocks not recorded here, see eighth page preceding 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PERCENT. | Sales STOCKS they Be, Loca oe ee 
Range for Year 1929. Range for Previous 
eh NEW YORK STOCK On basis of 100-share lots Year 1928 
{Saturday, | Monday, Tuesday, | Wednesday, Fharedey, Friday, the EXCHANGE ~ 
° Dec. 28. Dec. 30. Dec. 31. Jan. 1. Jan. 2 Jan. 3. Week. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \ladus. & Miscel (Com.) Par $ per share |\\$ share|$ share 
on” be 16%, 181g) 19 19 *18 21 *18lg 21 900|Thatecher apenas par 35 Sept 33. Bole 
41 411g; *40 41 4014 40'4|) *401g 43 300) Preferred......... par 40%Sept 4 
“258s 37% 2614 29%; 2712 2712 27% 27% *27 27%| 2,300|\The we a 61% Jan 
*._.. 108 j*_... 108 |*105 108 *105 108 |*105 108 | ..-..-- Preferred 7 permeates (| 110% Oct 9 
36% 3714 lg 3712) 371g 38 *37 38!g) *37 8382 900|Thompson (J nnn ne =~ 25 62 Jan 
114% 121g) 113, 12 11% 12 125g 1314] 125g 127s) 47,600/Tidewater Qesce Ot 0 par 231gJune 
81 81%; 81 83%4| 84 85 *81 84 811g 8il4] 2,000 ecccencosvesclOD Aug 
*18 21 20 20 21 21 215g 217s) *21 2212} 1,700|\Tide Water Oll_..........100 40 June 
8712 8712! *75 88 *87 88 *85 88 *85 88 100} Preferred......._. ----100 071, Jan 
14ig 1434) 14l, 14%] *15% 16 15 15% 16 16 | 29,000 Axle... .. 10 3433 Sept 
74le 75 7433 76 7653 7814 74% 7712] 75's 78 | 40,100|/fimken Roller Bearing. No par 150 Jan 
21g =2% Zig =D A | 2% 2ie 21, 2%] 10,900 Products Corp... . 22', Mar 
7 71g 7 7 7 Tle 7s 8 7% 8%} 14,200 iain Genie oh. LTR, 22% Mar 
13%, 35g) *1%, 35 2% 3 *13, 27g) *1% 27 200] Div ctfs A........2 2.2... 18 Feb 
*lig 3 *1l, 3 25g 2% *1 2%) *1llg 2% 200). Dev OO Bi... cao... 20 Mar 
*1 3 *1 3 25g 2% *1 234) *lig 28% 200| Dividend certificates C _... iv4g Jan 
814 Ble 8ig 8lg' 83g Big! Sig 8% 833 853) 69,500|Transe’t’} Ol) tem otf... No par 1514 Aug 
155g 155g +16 16 | *15%, 1844) *16 1834] *16 17 800) Transue & Williams St‘! Vo par iss Dee 24 632, Apr 
301g 3012 3012 30% *30% 31 | 3053 31%' 31 32%! 2,700!Trico Products Corp...No par! 30 Dec23' 63 July 3 
*16 #17!) 16 16 | #15 17% 15 15%] *14 17 400|Truax Truer Coal.....NWe par! 1312 Dec20| 31% Jan 23 
*3612 37 36 3614] 357g 357% 367g 367s) 37!2 3712 700! Truscon Steel_........... 10} 30'!g Nov 13) 615 Jao 
941g G4lyq' G2ig 94%) 95 9934 9714 101%4} 9S8'y4 11,500) Under Elliott Fisher Co No par| 82 Nov 13] 181% Oct 10 
IRE ica ee whee * Aean 5D. ...s19IRO stank oaekne Preferred. ............100] 120 Dec20) 125 Jan & 
91g 11 9 104} *10 12 *10 1012; *10 1212} 2,600}Union Bag & Paper Corp... 100 7 Novis; 438 Janié 
74\g 76 75 774) 77le 794 76 8012} 77 78%4| 81,600) UnionCarbiaéCarb.____ Nopar| 59 Novi3! 149 Sept 10 
4410 445, 4312 44%) 441, 46 45 46 44 45 3,000; Union Oi! Californta.__.....25] 42's Nov 13} 57 Sept 30 
144%, 148 .*135 148 |*135 147 *135 147 |*135 147 400|Unton Tank Car _.. 100} 121% Jan 15] 163%Sept 11 
441, 46 431g 46 4653, 48 4714 50%) 487, 514|148,500|United Aircraft & Tran No parl| 31 Novi3| 162 May iy fait 
*547g 57lq 547, 56 54le 56 57 5712] 58 £58 4,000} Preferred 50| 447% Nov 14] 106'gMay eas baw 
331g 34% 3312 34 35 = 3B7% 3614 3614] 3614 3614; 8,100 —_— Biscult_......No ‘par| 33!2 Dec 28) 60 Ort LO}] 861g Apr} 87 Or 
*106 108 *106 118 |*106 118 *106 118 |*106 118 | -...-- aa 100} 114!2June 11} 13: Oct 2]| 119% Marl 188 Ge- 
35g 3% 35g 4 Big Allg 414 45g 41g 41s) 5,700 Cateod Cigar Stores.......10} 3 Dec21! 27%» Janii|| 22% Aug! 34% st 
20 20 |; 20 2014) 2012 25 26 30 28 28 2,900} Preferred .......... 100} 19% Dec 27) 104 Jan 2)| (0¢7%3 Der] tlds &' 
291g 297% 28%, 3034) 31 324 30'g 33 30% 32 (|284,670)United Corp........ .Ne par; 19 Novi3| 75'sMay li birch re sineashe a lbigce ® 
47 47%, 461g 47 461, 47 45’g 47%) 46% 47 4,200; Preferred...........Nepar| 42'2Novl4| 40%July 29])  ... .-.- bane 
7 773 6 7\4 7 9 10 10 10 1llg) 7,900! United Electric Coal_..Ne par 6 Dec30| S8il'a Feb 6 \ 89's Der 
100 100% 100 101%! 10012 104 102 10214] 101 102%4! 8,600)/United Fruit.........Ne par] 99 Oct29) 158tg Jan3i|| 18llg June] 148 Mor 
7 712 Jig 7g 7ig «= 71g *7ig 8 *7\,4 8 700) United Paperboard... 100 7 Novi9| 26% Jan 22 161, 27> AP 
33lg 3312 31% 33 *3lle 35 *3212 34 *321o 34 670; Universal Leaf Tobsceo Na par| 25's Nov 13| 857’%sMay 10 60%, June); 87% Mer 
28 31 30 30 33% 337 *40 44 30 32 220) Universal Pictures ist pfd.100| 28 Dee 4) 93 Jan 2 91% Nor] {00 Feb 
21g 3 21, 2% 212 3 3 333 2% 3%) 6,300|)Untversal Pipe & Rad..No rea 2's Dec28 22% Jan 2|| “465, June} 35% “ct 
sine See Meise: Teen ee bibd Agee nad sei eee Preferred. .. ........3 5) «Dec 5| 100% Jan 9 87% Septi 105% Dee 
181g 187% 18% 19 Z18ig 191g 1812 1933) 18% 19 19, 100 U 8 Cast tron Pipe & Fay. aa 12 Oct29| 65%) Mar 18 88 Dec! 68 mY 
15% 16 | 15ig 1519) 215% 15% *15lg 15%) 15%, 16 2,400: ist preferred... ... No 15 Oct24) 18 Jan li 18 Nov) 19% “av 
*1814 185g *18%g 185g! *18l2 18%, *18le 1853} 18l2¢ 1812 300° Second pr ‘ferred._._.No oo 1814 Nov 27; 20 June 18 1815 Nov 10, ee 
15 15 ;*15 17 1°15 17 *15 17 | *15t2 17 100 0 8 Distrib Corp...... © par Oct 23 Sept 24|| 18tgJune| 20% Jer 
*30 90 | #80 90 | #80 90 *80 90 | *80 90 | .--... DAME: occ. cocec~ 100 71% Mar 12] 97 Sept 2|| 76 90% Jas 
*3 + | *2%, 4 *3 4 *3 4 an ee U S& Express.._........-_.. 100 2 Japv22; (t@ Apr 8 27% Nov 6 Jar 
18 18 1753 18 18% 1912 19 1914] 19% 1912) 1,700 US Hoff Mach Corp...No par) 1712 Dec 20) 49% Jan 2|| 41 Decl G&% Jnr 
132 13312 13112 13412’ 1354, 1377 13414 139%] 1331, 135 20. 000 U 8 Industrial Alcohol... {oo 95 Nov 13] 2435 Oct il]| 10¢ig June] 188 Ga 
Jig Tig 7 734) Tig «75g 71g 7Tis| *75g 82} 7,300.0 8 1 eather......... © par 5 Novil3| 3513 Jan 14 22 4 «Jan| 61 Mar 
15 1512 15 £15%4) 144 15 ; 151g 151g) 15% 17 5,200| Class A...........- No par} 14% Dec3i| 61% Jani4j|} 62 Jani) 723 Ap 
*81% 83 | Sil, S8ltg *804 83 | *80l4 92 | *81l2 92 600: Prior oreferred......... 1 8114 Dec 26; 107 Feb 1\| 100% Dec] 10919 May 
60 60%, 58 6012 605, 60% | 6012 62 60 60 15,000 U 8 Realty & Impt....No par) 601g Nov 13) 110% Feb 6 Gly Feb| 92% Ma: 
231g 2414 231g 24 23 «24 | Q24ig 253} 2414 25 | 40,200 United States Rubber... .- 10' 15 Oct29| 65 Maris}; 27 June] 63% Ja: 
49 491g 4515 48 46 47 | 48%, 5134; 50 50 10, 100) ist preferred.__........100) 40's Nov 14; 92!2 Jan i6 65 July} 100% Jas 
35 3512 ay lg 35 | 234% 35% Stock | 3414 35 341g 3473} 8,100/0 8 Smelting. Ref * Mia... .- 297%, Oct 29| 72% Mar 20 B91g Feb| 7i's Nov 
52%, 52%, 52 *52)\g 5353 *53\, 54 *53\4 54 500| Preferred... - 48 Nov 4 Jan 3 61 Jan| 58 Da 
16353 1653, 1643, 1675g 168 171%) Exchange 166 173%4' 16614 16912 ar ,500 | United States Steel Corp. .100| 150 Nov 131 ig | RRR Re SOT anne 
14114 14114 14114 14112 14153 141% , 141% 141%| 141tz 141%) 1,400) Preferred... ..-.-~-- 100} 137 Nov 14) 14444Mar i|| 188% Jan) 147% Ap 
*60 68 61 61 , *601g 64 Closed 62 62 | *60% 62 aes U 8 Tobacco new .....N¢ par, 55!2gNov13| 71%Nov 6|| .... ----] ---. --.. 
#12419 144 *12412 144 *12415 144 12412 12412 *12412 125 8, RR Se 1254 Nov 13) 148 May 3); 127%9 Jani 139 June 
#1997 250 .*1997s 250 *1997% 250 |New Year’s *205 250 | 205 205 tol Utah Copper..........-. 10) 224% Nov 25) 353 Mari9|| 139 Jan| 272 Dar 
30 30% 29i2 31 | 31 £32 3lle 33 31% 32 | 19, 500 Utilities Pow & Lt A..No par; 24'3Novil3) 581g Aug 5]| 38lg Feb) 45% “Mer 
35g 3 3% «= 37 4 5 Holiday 4in 412 *41, 433! 5,702: Vadsco Salee.........NWe pari 3 Novi4| 13% Jan21//......-.-... a clea 
57 57 *57ig 59%4' *57!g 697| *57 64 *57 64 2600. PRE Riidnnsecucceume 100} 50 Nov 13 Jan 16 nte6d ho sake 
4 48%; 4612 4712 4912 51% 497s 517s! 50l2 51 9,300, Vanadium Corp...... Ne yar| 371g Nov 13| 116% Feb 8]; 60 Jan) 111% Nov 
*181o 29 | *18lg 29 | *18l2 29 *18l9 29 | *18l2 29 | _..--- Yan Rasite........... Neo par) 17 Dec 9 Sept 7% Jani 407% Oct 
*50 59 | *50 59 | *50 59 *50 «6569 | *50 080 = 59 | LL. iat preterred.......... ae 50 Nov27| 88 Apr24i| 438% 78 Mor 
38% 38%) 381s 39 383g 40% 39 4014] 39 39 4,700, Vick Chemica}.......- No 33 Oct29| 100 Mayi15|)| 68 Jani 86 Dee 
Soc inakic eee sibs onl. < aeaeakao cata aan acces. eunal «ance. cocnl. csnacnl OHO Da Renee soe Oe Se 100 110 Mar !) 116%July 5)| 1011g Janj| 1121, De 
5% «Ble 5%, «257g' 5% Sig Blo 5%) *5l2 5% 3,800: Virg-Caro Chem___... No par 2 Oct 29) 4% Jan 20 12 June No 
26%, 271g! 27ig 273% 2714 2814 29 29 | *2712 29 1,500, 8% preferred........... 100 Oct 29} 661g Jan26|| 465g Jan) 64% Mo 
77% 77%) *77 771g *77 #8 TTie 78 78 | *76 79 300! 7% opreferred........-. 100} 8 Nov 13] 971, Feb 4|| 881g Jan} 901g Nor 
*10514 110 |*10514 110 .*105l4 110 #10514 110 (710514 110 | -..--- |Virg Elec & Pow pf (7)..-.100| 102 Nov 12] 110 Sept 16)| 10619 Dec) ild4ls Ap: 
*39 43 | *39 +43 | #39 «43 oe Ee ee le Beka | Virg Iren Coal 4 Coke pf..100) 39 Decl8) 48 Jan30|| 47 Oct) 62% Jap 
64 68 67 «69 68%, 71 *65 70 66 66 610, Vulean Detinning........100} 38 Nov 13) 140% Aug 12|| 22%gJune| 74 Wor 
*85l2 90 | *851g 90 | *8512 90 *85lg 90 | *8512 90 | -...-- Preferred.......-.-.-- 100} 81 Novil4| il@ Apr25\| 74 sune| 99 Ser 
*60 73 | *64 £79 70 86°70 *65 70 | *65 70 50' Claes A naone---- 100) 40 Jam 2) 142 Sept 9}| 19%g June) 48% Mur 
25g 251g) 25 25 24%, 25lg 2512 2512} 25 25's] 1,200 Waldorf System __....- No par| 20 Novi2| 361g Oct 11 191g Jap) 28% De 
*97 100 *97 100 *97 100 *97 100 ey Dee ft asta {Walgreen Co pref........100} 100 Oct14| 106 Jan24\| 105 Dec} 10612 Sep: 
*2612 28 261g 2653 27 281, 27 28 26 261g 2,200 Walworth Co........-No par) 22 Nov 13} 49% Oct 11 141g Aug) 2672 Ges: 
2014 2014) 22 22 221g 224 23 23%! 22 22 600, Ward Baking Class A..No par| 20 Dec20| 84% Jan 17 70 Dec| 123 Feat 
414 453 4 4% 41g 41s 41g 45, ats ek TRO | See Ba sc canner 0 var lig Oct 30} 21% Jav 16]| 15% Deo; 29% Ja 
58 60 57 60 | 59%, 60 58 58 587g 59 2, Preferred (100)..-... No per| 50 Novi3| 87% Jan 15 77 Deel 97's Jar 
381g 39%) 381g 39% 40 £41 385g 41%) 391g 41%3'133,800| Warner Bros Pictures new....| 30 Novi13) 642 Aug 20)|--.......- EB ARES 
36 36 341g 3512 3414 37 3612 3612! *35!2 3814) 2,200) Preferred. ......... Nopar| 25% Oct30) 5¥', Jan 22 61% Dec! 57% De- 
20's 20%] 20ig 2053 20g 2053 + 2014 207, 2014 207%! 11,225! Warner Quinian....... Nopar' 15 Oct24l 42% Jan 2/ Febi 442 © 
132 132 | 130% 135 | 132 134 133 138%4,*135 13712] 1,600) Warren Bros.......... No par| 115 Nov 13| 207% Oct 9 192%; ay 
50 0 = 50 50 «50 50 8650 *50 51 1 %*50 51 60| Firet preferred.__....-. 39 Augil5) 63's Oct 17 61 4a 
#2214 25 | *22% 24 , aoe 2314 2314] *23!g 25 300) Warren Fdry & Pipe...No var| i6\sMar26; 34% Jan 3 BGie te 
534 Sig) *5y 5le 5g ly 514 514] 1,300) Webster Eisenlobr . -- - 25| 4 Oct28) 113% Feb & ‘s 
23 2353, 22 237g! 223, 2312 *23 24 2353 237g) 3,800) Wesson O14 Snowarift No par| 20 Oct29| 48 Mar 7 110 = 7** 
51 52 5053 51 5044, 52 51 5lig 50%! 10,400| Preferred. _...No par| 49's Novi4; 72igMar 9 108% “to 
*188 195 | 194 194 | 191 197l¢ 194 19812] 19412 196%! 11,400) Western Union Telegram._100| 160 Nov 13} 27214 Oct 23 20: Or! 
45 4512! 4212 4414 744 443, 4A4le 4612) 44 477g| 14,400| Wetoghee Alr Brake...Noe par| 3612 Oct 29) 67% Aug 16 57% lee 
13214 134%4| 13312 1395g 7140 145 140 147%] 140 144 /|103,500, Westinghouse Eiec & Mfg..50) 100 Oct29) 2925 Aug 23 144 Wor 
126 126 | 125 128 2133 139 133 139 |*135 140 370) Ist preferred... .. .68| 103 Nov 13) 284 Aug 23 139 So 
*291o 29%) 2914 30%, 30 B14 *20%, 31 30 314g} 3,200) Weston Elec Instrum’s_ “Ne par| 19's Nov 13] 64%Sept 18 281g Jus» 
vic mae *31 33 33 3312 *31 34 *32 34 500} Class A...........-Ne par| 32%, Aug 3612 Apr 22 @lg Ma 
*96%, 99 99 99 *98 99 *98 99 98 99 140! West Penn Elec cl A...No var) 90 Novis} 110 Feb 1 112 Ag 
105%, 10544} 10544 10544) 105%, 105%, 105%, 10544} 105%, 108 290| Preferred.............100] 97 Nov 14) 111% Jap 17 116% 49 
9612 9612) *97 97145 Q71g 97% 9714 97%) 98 98 360) (6). ....-.---100| 88!2Nov 14} 102 Jani7 10444 Ap’ 
1153g 1153g.*115%g 11512 11512 11512 11512 11519] 11312 1151, 160| West Penn Power pref....100| 110 Nov 6| 117 Maris 118 Jun. 
10412 10412} 107 10712 10412 10712 1051g 1051g| 10412 10412 250| 6% ofaaes 102 Sept 27) 110% Jan 16 
#4310 4712| *421g 47%: *43 46 *43 46 *43\g 4419] -.___- West ef Prod el ‘A--No par| 3612 Nov 13 
135g 14 13 144g *13% 14 *13%, 14 1312 13%; 3,300) Class B...... .....- © par 7 Nov 6 
*33 35 3lle 32 331g 335 37 3912] *38 40 1,000 ehoseeee Chiortne cane par| 30 Oct29 
27 27 2653 27 | 726% 27'4 *27 28 27 27%4| 3,700 — nig + ag & Refg.No var| 25 Oct 29 
3lig B3lig! 30% 31'g 30% 31% 31 Blige} 31!4 32 9,500| White Moto _Ne par| 2714 Nov 13 
37'g 37'2' 38ig 40!2 *38!2 397% *38 3912} *391!2 397%! 3,500) White Rock Min 8D OR ines 50 27% Nov 13 
7 753 6%, 7i4 7 7's *7%, «8%, *7% 835) 2,600) White Sewing Machine.No par 1 Oct29 
*29 30 ; 29 29 *28ie 30 *28le 30 *28le 3lle 100! Preferred .......... -Ne pa; 27 Decil 
14 14] 14 14g] 14. 14lg *13% 1412] 1414 1414| 1,200;Wileox Of] & Gas__.-. Neo par| 127, Nov 14 
25 2512 251g 263g) 27% 27% *27 28 27 2814 .. yn Wilicox-Rich class A....Nopar| 19 Oct30 
183 19 ; 1853 20 20 2014 201g 2012} 20 21 SUE Wicawicindm+a0's @par| 12% Oct30 
7ig 7% 7ig «Tie 7% «87% Jig 7% 7% 6= Bg Py 500 Wiliye-Overiand (The) ......5 514 Oct 29 
651g 66 ; 65 654g! *67 79% 6714 6714) *6714 85 | 1,200) Preferred......--...--.- 1 65 Dec 
3 3%," Zig Ble Bie Ble + 4 *4 4i4; 4 100 Wilson & Co Inc_.....- No par 3 Dec 28 
7% 8 7ig Bl 7% 67% *75g Ble 7% 814i 5,100) Class A......-..... @ par 653 Nov 14 
45 45 45 47 | *40 47 44 44 | *43 47 *900| Preferred.......----.. 1 35% Nov 13 
691g 70%, 6814 697g] 6953 70% 691g 72%} 69%, 70 | 28, i Woolworth “A w)  ypmemnen 10} 5214 Nov 13} 112 Sept 6)}........--|- ohne eral 
651, 651, 65 66 67 69 69 7212| 6912 7212, 7,1 ph tm ws ow O Mi ssionw 43 Mar 26 33 Jan} 64 No 
*87lp 89 | 88% 88%) *8712 88% *88 8844) *88 8834 300 Preferred A.........-- 75 Nov “ 46%, Jani 93 Mor 
*78 84 *78 84 *8llg 84 *80 831g) 78 78 100 Preferred B A SAIS 66 Apr 4) Jani 80 Nov 
*36 40 35 36 | *35 40 *35 40 |*35 40 200/| Wright Aeronautical_._No par| 30 Nov 13 69 Feb 289 Mev 
*68 68%, 68 68 *6812 69 697, 697g| *68 6912 200 Ae ae (Wm Jr)_..... Nepar| 65 Novi3 68 J-ity 8é& Aw 
*75 7512 7412 75lg! *75 76 *75 75\g| *75 754 400| Yale & Towne...........- 61% Feb 11 Gllg Nov] 84% Ap 
131g 141g 131g 14%! 1312 14% 1314 147g] 13% 14%) 36,700 Yellow ra Truck & Coach oi B .10 7'2 Nov 1 27% Foeb| 57% Wo: 
*63 74 *63 72 *65 72 *63 72 *63 ak: Wiwtiekeasinad _n-----100, 80 Mar 8 83 Nov] 06 40 
3614 36!2 35 367’ 36% 3712 36% 3712! *36% 37 2,300 me... wot & Wire..Ne par; 33'2 Oct30} 60% Aug 19)| ........--]-- i co 
*107 112 108 108'g' 110 110 110 110 ;*110 111 1,700| Youngstown Sheet 4 T . Me ar 91 Novi 







































ee Bid aud asked prices: no sles on this day. 











@ Ex-div. 20% in stock. 





z Ex-dividend. 





y Ex-rights. 
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Jan. 1 1909 the Bashange method of quoting bends was shaaged and prices are now “and interest” 


kly and Yearly 
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Week's 
Range or 
Last Sale. 


Range BONDS 
a al N. Y. STOCK EXCHANGE 


Week Ended Jan. 3. 


Range 
for Year 
1929. 






















BONDS 
N. Y. STOCK EXCHANGE Priday, 
Week Ended Jan. 3. ™ Jan. 3. 
U. S. Government. Bid 
Liberty 
34% of 1932-1947..-...- scotia 
Cony 4% of 1932-47 ....----- 3D 
Cony 4 % of 1932-47 .....-- 3D 
2d conv 4% % of 1932-47_-..-- Pe esos 
Liberty 
4% % ot 1933-1938 ....------ AQ 
ury 4448....---- 1947-1952;)A O 
PE. 1944-1954|J D 
Treasury 3%6_...---.- 1946-1956|4 8 
Treasury 3%s8-_-.-....-- 1943-1947|3 D 
Treasury 3%s June 15 1940-1943) D 
State and City Securities. 
MWA _... 
MN; _.-- 
MW} _..- 
MWM! _._- 
MWNI _... 
MWNi _... 
MW... 
MW! _... 
MN _... 
.: 
i: a 
M S| 9812 
S a 
+. 3S 
tl dése 
Mm sj... 
ss =e 
St ga 
Msi... 
Agric Mtge Bank sf F A) 62 
@#nking fund 68 A. AO 
akershus (Dept) exti MN 
Antioquia (Dept) col 7s A. ..1 3 gj 
External  { 7s ser B , a 
External s f 7e series C a3 J 
Gxternal sf 72 Jj 3 
External ef AO 
Exti sec 6 f 76 2d A Ol 67 
aneweep (Olsy) extt 6s }D 
atgentine Govt Pub Wks 66. 1960)A O 
"Hox fund 6s sD 
Hxtl s f 6s of AQ 
#ink fund 6s series A_.... M & 
Haternal 68 series B JID 
€xti sf 68 of May 1926 .. MN 
@xternal sf M 
Ext! 6s Sanitary F 
pub wks (May i) 
Public Works extl 6}4s-.. 1962 


loan 7@_.... 67 
Gergen (Norway) «1 86 .... 111 
15-year sinking fund 68... 100 
Gerlin (Germany) sf 6346... 9212 
External sink fund 68... 
(City) ext’iaf 98% 
via (Republic of) 93 
External sec 74.......... 7612 
Externalsf7s._.......-.-. 
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OT 4} bel) tole 14 


-4 
COZ ur PwzuZPZ 
Co 





9912s:8ale 
101. Sale 


10173 Sale 


5 
g 


69%, 7412 
70le 73% 
72 Sale 
70 Sale 


67% Sale 
9212 Sale 
9512 Sale 


9614, Sale 
96%, Sale 
9512 Sale 
9512 Sale 
96 Sale 
96 Sale 
96 Sale 
95% Sale 


waemOOu Ur mmOUoot sue ZOUCOZZO uc wmPOrPoZvumrZrw 
@ 
xe 


98%, Sale 
103 
85 


9212 Sale 


DooUamurPOZ COnm OurPZOe 
© 
3 
rq 
3 


Or z00unw 
2 
eS 
te 
o 
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9312 Sale 
10014 100% 


65 Sale 
10912 Sale 
| 1091s Sale 


100 


111 = 111% 
104 104 


10212 Dec'29 
10212 Dec’29 
9414, Nov’29 
95%, June’29 
96 Oct'29 
9814 Dec’29 
99 Mar’29 
101 Mar’29 
9912 Oct’29 
100%, Sept’29 
101144 Nov’29 
102 Nov’29 
101% Nov’29 
10114 May’29 
10114 July’29 


65 65 
63 6312} 
87 89 
72 75 
75 75 
7314 74 
72 75 
68 70 
67 70 
67% 6912 
Olle 9212 
947 96 
9434 9614 
9412 963, 
Aly 963g 
9412 96 
943, 96 
945, 96 
941g 9612 
94lo 961g 
893g 9034 
8512 8612 
9234 9414 
9212 O4lg 
8liz 8312 
10312 10412 
91lig 92 
15 11512 


100%, 10il2 
1095g =111le 
107 10712 
1ll 111 
99 100 
9llg 9212 
85 9212 
96 9834 
9012 9314 
72 75 
701g 7612 
10212 102% 
92 9712 
71lg 74 
71ig TAle 
8512 8612 
97%, 100 
971g 99 
86 8614 
86 
72 74 
9612 97 
9612 9612 
95 Dec'29 
84 8514 
76 767g 
8212 83 
81 82 
100 10014 
1023g 10334 
97%, 98% 
104 104 
86 86 
9212 9234 
75lg 777%. 
76 7812 
84 8512 
9914 997, 
9 91 
885g 90 
8814 90 
884 90 
88 8912 
94 95 
967g 9712 
8612 88 
2314 247, 
1015g 1015 
1 91 
65 71 
65 7012 
66 68 
7212 725g 
7 73 
9634 9712 
8814 
7612 82 
93 Dec'29 
93 931g 
87 88 
9934 9934 
10212 Nov’29 
9312 9312 
10012 1011's 
65 66%, 
109% 110 
10812 1093, 





Low Htgh 
911g 99169 
Deec’29} . 
1002%33 101% 
99 Deec’29) 


101% 1011723) 98s, 102 
105 112% 
101 499 108 9% 59 
9B 14931059 a2 

| 95%ss 100%ss 
954s 1004s3] 40-year external 6s......- 


107 =: 107% 


991433 992s 
99143 992% 


855g Oct’29 
8814 Aug’29) 
99%, Mar’28} 
94%, Dec'29 
95 Nov’29 


8814 88l, 
04%, 96 
95 ve 


9912 101% 
9912 101% | Haiti (Republic) s f 6s_..-- 


434 
9814 103! 
85's 109 
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@ 
sd 





15 
92°3 99%] Uruguay (Republic) ext! 8s- 
97% 107 External 


$s 
= 
S 
wn 
a 
@ a 
5 ~ | 
: 
4-4 





1061s 111 | Warsaw (City) external 7s_.1 
10612 111 | Yokohama (City) extl 6s... 196 








High 


100 
83}| 9829 ilttn weshietid wnaaiien 
98 100] Exti 


88i2 


9012 


100% | Lyons (City of) 16-year 66_.1934 


00%, | Marselles (City of) 15-yr 62.1934 
101 | Medellin (Colombia) 7... 


ting 5e of 

ting 46 of 1904. ..--.--- 
B84 Assenting 4s of 1910 large. - - - 

ting 48 of 1910 small---- 


1izig 


9253 1014) N 
8712 99 
8012 92 


9612 
965g 
102 


99%, | Saxon State Mtg Inst 7s_.._ 


(France) ext 
44%, | Serbe, Croats & Slovenes 8s " 


(ae tadededied 


' 
' 


Dede Lhe | td te 4 
Or ZOZPUSzZZOwMouz 


ee ee oe 
98 | Tokyo City 5s loan of 1912... 
9712 Exti s f 534s guar__...... 


£ 

2 

8 
so3 
gees 


bo 


tg 
8914 | Vienna (City of) extl s f 6e_. 
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cOn the basis of $5 to the £ sterling. 


o Sales for cash. 


-\|\Low High 


101% 104% 
98% 10212 
851g 92 
96 102% 
91l4 9912 
8814 98l2g 
87 97% 
8912 10153 
101lg 10412 
101 104 


109%g 119 
10512 11312 
102 108 
927g 1021g 
10114 1045, 
101lg 10112 
C79% 87% 
9 100 


10214 10712 
91 99 


9478 


8912 95l2 
88% 9512 
90 «698 
987g 103 
69%, 81% 
95 10012 
921g 101% 
9814 103 


9812 103 
65 89% 
10 +25 


81 99 

8912 10612 

83 102% 
105% 113 
100 104% 


83 

102'!g 10812 

75 96 

7012 89 
80 

68 84% 
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BONDS H Price Week's . Range BONDS : Price Week's . Range 

R. Y. STOCK EXCHANGE | 3 Range or 2 for Year N. Y. STOCK EXCHANGE $ Friday, Range or 3 for Year 

k Ended Jan. 3 “al Jan.3 Last Sale. | & 1929. Week Ended Jan. 3. “aj Jan. 3. Last Sale. 1929. 
Ask| Low High| No.\\Low High Bid Ask| Low High| No.\\Low High 
Ch M & 8t Pgeng és A-May 3 3 4 86%) 85%, 85%} 10]} 80 87 

Als Gt Sou ist cons A Ss.... J 101 103 |1001g Nov’29/---- 991g 10312 Registered. ---- ---.| 80 Oct’29}-...-.|| 76% 80 
1st cons 4s ser B........ ---- 9219} 91ig Nov’29/---- 93 Bs Gen ore oe D-—-eee ad --..]| 727% 727%) 15]| 70 75 

Alb & Susq ist guar 8 - A 83% 85 Dec’29}.---]} 81 8612] Gen is sete OC. 95 ....] 95 Dec’29]----]| 805% 97% 

Alleg & West ist g gu . A 8412 87 | 84% Dec’29|...-|| 81%3 9212 -| ---- ---.|100 May’28]...-!} .... -.-- 

Alieg Val gon guar g 44... -- Sale | 925, 9312] 6]| 90% 95 Gen 4}4s series EF... _May “93 94 | 931g 9312} 13]) 87% 96 

Ann Arbor ist g 4s_.. Q3i 7% 77 | 76 76 3]} 71 79 vt he Pt, Le Wl ccce conch O1% FOU'S6)2...11 occ. anen 

Atch Top & 8 gé&. A Qj 9314 Sale | 9214 934) 2 90 95 | Chic Milw St P & Pac Ss_... Al 9314 Sale | 921g 9319} 315]] 86 94% 
Registered AQ; 86 91 | 92 Dee'29/---- 85 92 Conv adj 5e...... Jan @| 73 Sale| 71% 73 | 286]| 60% 804 
AGjustment gold 4s. .July Novi 8712 Sale | 8712 8712 2)| 8453 93 | Chic & N’west gen g 3}s.--1: Ni 771g ....| 77 Dec’29}---- 72 = 8012 

Stamped_.... -...July MN] 93 Sale| 91 93 18}| 83%. Regietered..............-- Pe ok walal Sei: CORO Seccll shee | dace 

Registered .............. MN] -... ----| 86% Dec’29|---.|| 80% 86%] General 4e:_............ N} 9012 Sale| 9012 92 17}} 88 92 
Cony gold é¢ of 1909..... 3D) 86 871g] 85% 857 85 Registered... _............. Fi _...  ...] 84 Apr’29]-...|] 84 84 
Conv 4s of 1905.......-.- 3 Dj 871g _.--| 8853 8853} 1) 85 91 Stns 4 nee-p Fed ta tax N| 93 _._.] 90 --.-|| 8353 90% 
Conv g 4s issue of 1910... 3 Dj 8814 89%} 83% Dec’29]----|| 8153 90 Gen 4%{8 ine tax. NM] 10012 1031} 101 101 971g 10453 
Conv deb 4s......-...1 D} 129 130 {1254 £130 111|} 1081g 165 Gen 56 Fed inc tax... N/ 10 10819] 1043g Nov’29}----]] 101!g 109% 
Rocky Mtn Div ist &... 5 3] ---- 92 | 9012 9012 2}} 8312 92 |  Registered_.......... aia MW .... -...]101 Apr’29}---.-/] 101 101 
Trans-Con Short L ist 4s. J 5} 91 —-...} 91% Dec’29}...-|| 85% 93 Sinking fund deb 6s...... N] 1005s ....]1011g Dec’29|--.-]| 95%g 10212 
Cal-Aris ist & ref 4348 4_1962/M S| 9812 Sale| 9812 99 | 6]| 93 100 |  Registered...........-.... Ni _... _...| 98 Oct’2 I-55 98 100% 

Atl Knory & Nor ist g 56...1946/J | 10214 1057s}103 Dec’29}----|| 101 103% secured g 7s ..... D}] 10114 Sale |101 1014 100 1 

Ati & Chari A L ist é}42 A.-1 J 3i 93% 95 | 92% Nov’29/---- 92% 96\g 16-year secured g 6 }<s-_--- 8} 107% 10812)107%, 107% 105% 111% 
1st 30-year Se series B.... J 3| 102 104 1102 Deec’29}----}]}] 99 8 aaa ete, May D] 1047s 106 |105 Dec’29]----]| L0Olg 107 

Atlantic City ist cons 48...1951)3 J3| 84% 87 | 84 July’29}---- 84 8871 ist & ref 4}4s_...._. May D} 95 Sale| 94% 95%) 16]] 901g 97% 

Atl Coast Line ist cons 4s July '52;M 8} 93 94 | 93 93 86% 95 Conv 4%{s series A_...... N/ 100 Sale |100 10014] 721)} 100 101l%g 
Registeret M 8] ..-. ----] 9014 June’29/}----|]} 90% 90% Subs rets part paid_... .__.}-.-- came ‘wana 100 91} 100 100% 
General unified 4}4s.....1964/3 DD) 96 98%) 99 Dec’29/---- 93 9912] Chic RI & P Railway gen 4s J| 8812 Sale | 88 883%) 10)| 81% 91 
Ll, & N coll gold 46....Oct MN] 91% Sale | 91% 933g) 30 84 9338 Ji nace «noel G2 OCtRH--.- 815g 86 

Atl & Dav ist g 4.......-- J 3| 58 68 | 65 65 56 75 O| 95l2 Sale | 95le 9534) 171|] 911g 957% 
SE GR, on casoncouen -----1948)J 3} 54 58 | 53 59 53 6712 Oj .... ....}| 94lg Dec’29j..-.-. 02% 94's 

Atl & Yad ist guar @...... A Ol 81%, 84l2] 81% Dec’29 78 $| 94 Sale} 934 94 100 85% 95% 

Austin & N W ist gu g Ss... J 353i 99 —-...] 9812 Nov’29 D| 884 Sale| 884 8814} 10 88 

D] 103%g __..|102 Nov’29}----j] 101 105 

Balt & Ohio lst g ds_.._July 1948)A O} 9212 Sale | 921, 9314 TM céen. coockee. AMM éoeull lee 

canbe uly 1948|Q Jj __.. ----| 895s Dec’29 D}| 76l2 ....| 81 July’29]---- 81 8153 
20-year conv 4}4s......-. 1933|M 8| 99 Sale| 99 9914 Diucce toch AS-i. ee 
ms ...-| 98 June’28 @] 100%, ....}100 Dec’29)---- 9912 101 
J Di 10112 Sale |101%g 102 Ol cose 2--f J01%S JUDO Selo ccsll asus =<00 
J Di -.-- ---.-] 9914 June’29 D/| 1001g Sale |100!g  100%3) 17 97 101 
A O} 103 Sale |103 1037, D] 9812 ___.]| 9914 Dec’29}---- 05% 99% 
J Di 10912 Sale [10812 10912) 47|| 10512 110 Debenture 56. .........- 1930 8} 997% ....] 99% 997, 5i} 96 101 
MWNI 9212 9312] 9214 93%3| 27 8512 94 PN cin  etsiinmaceaaees 8} 997%, __..|1001g Dec’29/---.- 971g 100! 
J 3 1021, Sale {102 10212, 23 99 104144 Chic T H & So Hast Ist 56...1960/J BD) 97%3 Sale| 96! 97%, 13 891g 10012 
J 3} 86 Sale} 85 86 21|| 78lg 87 Inc a aichitindcctions Dec 1 1960|M $| 8914 91 | 90 90 li] 78% 95 
M 8S} 101% Sale |10l!2 101% 7 99 103 | Chic Un Sta’n Ist gu 44s A. 1963 J} 9812 10014] 99 99 5}] 901g 10312 
3 Jj\ 10134 10212}10014 Dec’29)--_- 98 106 lst 56 series B........-.-. 1963/J 3) 10412 105 |105 105 3}| 1001, 105 
J 3} 83% 85 8314 Dee’29}--_- 78 8614 Guaranteed g Se......... 1044/3 WM} 101%, 1021g}102 Dec’29)]----|] 100 104 
3 DB} .... ....] 68!2 Feb’28}--..-]| -... -..-- 1st guar 6 }4s series C..__- 1963) 3} 115 Sale j115 115 16]] 111% 116% 
JI 3} 95  -...}| 9414 Dee’29}--_- 938 6 | Chic & West Ind gen 6s Dec 1982/0 M| 101 -.-..|100!2 Oct’29]----|] 9014 101% 
Ss 3}... ....] 95 Aug’2si--.-]] 225 ooc- Consol 50-year 4s. ...... 1952\J 3} 8753 89 | 89 89 1 B3ig 89,4 
1936\J 3} 98 -...| 87 June’28}--_-|| -... -.-- lst ref 54a series A ..... 1962|M $/| 104% Sale |1041g 104% 6 001g 105 
AO} 77% ....| 80 Mar’29}--.. 80 80 | Choe Okla & Gulf cons 56...1052)\M N| 99  99%3|100 Dec’29/--.- 9712 10112 
3 3) 82% ----] ----_ ----]|----|] ---- ----] Cin BH & D 2d gold 4}4s_..-_- 1937|3 J| 95l2 _...| 97 Dec’29]----|} 92 97 
3 Dj 8612 _..-] 891g Dec’29)--_- 85 983sICISt L&C istg 4s_Aug 2 1936/Q Fi 9412 9512} 941g Dec’29/---- 93 9612 
7 Mt speo nach ace asbalbeonall ode .aiee Registered _....... Aug 2 1936/Q Fi -.-- ----| 925s Sept’29/---- 92% 925s 
M $| 9814 Sale | 9712 9814; 99}| 9112 9912] Cin Leb & Nor Ist con gu 48 1942;|MN| 8812 90 | 8712 Nov’29/---- 81 95% 
F Aj 79 8lle} 8112 Dec’29/--_- 76 82 
3 Ji 9214 .---] 9012 Oct’29)--_- 9012 10012 | Clearfield M Mah Ist gu 56..1943/3 J) 92 --...)100 July’28/----j]| .... ..-- 
M $} 102 ___-}102 102 2 99 102 | Cleve Cin Ch & St Lgen 4s._.1992/3 Dj) 88's 9012) 88! 8812 2 841g 91 
MN; 92 92!e} 91 9134 6 85 927 20-year deb 444s......... 193i/3 Jj 9912 101 995g 995g} 10 97 10012 
A G/ 100 10212] 9912 100 4 9512 102 General 56 series B...... 1993|3 Dj 107%, ___.|1047, Nov’29|---_-]] 100% 112 
Ref & impt 66 ser C ..... 1941/3 J} 103%g ___.|10312 Dec'29]---_-_j] 100% 105% 
A @} 10212 105 |103 Dec’29}--__|| 100 106% Ref & impt 5s ser D...-.. 1963\J 5} 103 Sale |103 103 1 98 103% 
MS& 6 Sale | 93lg 96 90 9644 Cairo Div ist gold 4s ....1939)5 J| 92 943g 93 Dec’29}--.-. 90 9312 
F Ai 99%, 100 9934 997g} 43 97%, 160 Cin W & M Div Ist g 48..1901)J 3} 8412 8714) 8412 Dec’29/---.. 80 92 
J 3| 9414 Sale | 94 9412} 64 St L Div Ist collitrgg 4s..1900|M N| 84 8614; 83 Nov’29]--.- 80 881g 
J Di 94lg Sale | 937, 9410; 38 88% D95lg Spr & Col Div Ist g 4e....1940|M $| 91's 94 921g Mar’29}--_-_ OZig 92's 
J J\ 100%s Sale |100 1007s] 104 9914 101 ww ry: 1940\3 3} 90 Sale| 90 90 OE cial Kees 

Canadian North Geb s f 7s_-. J DM} 11114 112 jlllt2§ 111% 108 113 Ref & i 1977\3 3| 97 98 965g 97 12 91 10012 

26-year 6 { deb 6 Ke_.-..-- 1 3 3} 114 Sale |11312 11414; 11)} 112 11612] CCC & Igenconsg 6s_-..-. 1934)3 Jj} 102 104 |102!, 1021, 2}| 1005, 1041, 
Scceseseseescesolsnce wine’ ddbemite - S603e--..0 te. see Clev Lor & W con Ist g 56...1933|A ©} 997s 10012)100!2 Dec’29)---_- 97 101i 
10-yr gold 4}48..._Feb 16 1 F Ai 9812 ___-| 99 9914 95 9914 | Cleve & Mahon Val g 56....1938|3 Jj 95!2 ....|100 Oct’28]----]} .... ---.. 

Canadian Pac Ry 4% deb J J3| 8453 Sale | 84 8453] 28 801g 86 Cl & Mar lst gu g 4}48....1035|M N| 95l2 ....| 96 Dec’29/--.- 94 96% 
Coltr 4}46.............. M $/ 97%3 98 | 97% 97g 6 95 99 | Cleve & P gen gu 4eser B_1942/|A O| 96's __..|100% Mar’28]--.-j] .... -.-. 
&e equip tr temp ctfs___--. J 3} 1014 Sale |101%, 102 21]| 98% 103 Series B 3}46..--. ohne 1942|A ©| 86%, _...| 97 Mar’29|--..1| 97 97 

& Shaw let g 4s. M BS; _--- owwt 6 MAP AZOl<<..1 ones “ne Series A 4}46.........-- 1942)3 J| 971g ..--} 95l2 Nov’29}--_- 9512 98% 

Oare Cent ist g ée..... 3 Jj 73 74 Nov’29/---- 70 801, Series C 348... -...-..- 1948|M Ni 845s .._.] 851g May’29}--_- 85ig 851g 

Caro Clinch & O 1st 30-yr 5e- 3 D/ 100% Sale | 100% 101 15 98 Series D 3}4s....-..----.. 1950|F Aj 845, ..-..| 89% Jan'29/--_- 89% 89%, 
lst & con g 68 rer A. J BD) 10712 Sale |10712 108 2|| 106 10912] Cleve Shor Line Ist gu 4346.1961/A Oj} 9714 Sale | 9714 9714 31} 92 99% 

Oars & Ad ist gu g 4e...... 3 Di 85 ----] 8712 Nov’29}--_-. 80 87% | Cléve Union Term ist 5}48..1972)/A O} 1065, 107%4/1065g 107 19}} 105 109 

Cent Branch U P Ist g 4s... 3D; 81 8412} 81 81 1 73s G8 5 RONEN... .codconcnccens Ge nsce wecsltet. OBR Seieonuel snedo aes 

Ist s f 6a ser B.......-.-- 1973|A O} 103% 105%4) 103 103 1}] 100 106% 

Central of Ga Ist gs.Nov 1945)F Aj 101!2 ___.|101!2 Dec’29}--__|] 101 1034 let ef guar 4}4e ser C..... 1977\|A Oj] ---- 100 | 97 Nov’29/--.. 95% 101 
Consol gold Ss.......... MW! 101 Sale {101 101 2|| 9253 103% 

Registered .. MW] __._ -._.| 97 Sept’29|--..|| 97 100 | Coal River Ry lst gu 4s...-.- 19453 Di 86 89 | 87 Oct’29).._.|| 841g 905s 
Ref & gen 548 series B...1959/A O| 105!2 ____|10514 Dee’29)--_- 99%4 10512 | Colo & South ref & ext 4}48.1935|M N| 9753 Sale | 97 977g; 28 B3lg 9914 
Ref & gen 5e series C..... A QO} 100 Sale| 995s 100 57|| 94% 10112] Col & H V ist ext g 4e_....-. 1948/A O| 877%, 91 | 84 Aug’29}--... 83% 91 
Chatt Div pur money g 4s.1951|3 Dj} 8412 ___.| 84 Oct’29]--__|| 83% Col & Tol Ist ext 46.....-- 1955\F A| 84%3 89 | 841g Dec’29]___.|] 841g 92 
Mac & Nor Div ist g 56... 3 3) 97ig ___.|101 June’29]--__|| 101 101 | Conn & Passum Riv ist 4s..1943/|A O| 73 -.--| 88 Apr’29).-_- 88 90 
Mid Ga & Ati div pur m 6¢ 1947/3 J| 9713 100 | 98% Aug’29}--_- 95 99%] Consol Ry deb 4s......... 1930\/F Aj 9312 __--| 9412 June’29}.-__ 941, Q4le 
Mobile Div ist g 5e...... I 3 Ji 971g -_..|100 Sept’29]---_- 9953 101 Nopn-cony 46........--.-- 1954)J 3) 6712 -...| 73 Dee’29}--.. 65 75 

Cent New Eng ist gu 46....1961)3 J) 82 853g] 84 853 8 76 8538 Non-conv deb 48....J&J 1955|3 J} 69 ----! 6812 Dec'29}_-_- 67 72 

Central Ohio reorg ist 4}4s..19030 M$} 98 -_... 98 Dec’29/---_- 97 100 Non-cony deb 46....A&O 1955'A O| 6712 .... 69 Dec'29}_.-- 68% 69 

Cent RR & Bkg of Ga coll 68 1937)M' N| 9512 Sale | 95l2 96 6|} 95 90%, Non-conv debenture 4s...1956,3 J| 70 Sale, 70 70 1|| 6712 75 

Central of N J gen gold 66...1987/3 3] 107 10812/108ig 108'g 1}| 105 1111 | Cuba Nor Ry ist 5}46_-.-..-- 1 53 Di 65 Sale| 65 6512} 36 65 9314 
Registered ..........---- 1 Q J} 10612 10773/ 107 107 2|| 1035, 1095s | Cuba RR Ist 50-year Se g__.1 J 3} 8012 812) 8012 81 6 80 96 
General 46............-- 715 3} 90 -_-_-..| 90%, Dec’29/--_- 89 9048 lst ref 74s series A ....-. 1 JI Di 98 99 | 98%, Dec’29}_... 98 106 

Cent Pac ist ref gu g 4#..... sete | | rn 915g Sale os - a 12 s ist lien & ref Gaser B ...1936)3 Di) 90 92 | 90 91lzg 41} 90 98 

setabdennbonsonmee i ee ov’29}--_. 

Through Short L lat gu 4s_1954/A G| 8953 91 | 92 Dec’29)--_- 87 9212] Day & Mich Ist cons 4}s..1931\3 J) 99 ----.| 991g Dec’29}.._- 97 9912 
6 Buccccccce 1960;)F Aj 102 Sale |101!2 102 47 99 103 Del & Hudson ist & ref 4e_..1 MN] 9314 Sale | 92% 9314 8 884 O4le 
30-year conv 66........- 1 A QO} 107 Sale |107 107 ll} 967% 10412 
Charleston & Savn’h ist 76..1936|3 J| 1081s _...|108 Dec’29}--__|| 108 1183's 16-year 56348. ..........- 1 MN] 1041s 105 |1035g 1035, 1}} 100 10512 
Ohes & Ohio lstcon g 56....1939\M N| 103 Sale | 1025 103 21} Will, 1041, 10-year secured 7s......- 1 3 Di 1007s 1011/1007, 1011, 4|| 1001g 103% 
SE A MEN] _... __--.] 971g Sept’29}--_- 971g 9718 | D RR & Bidge ist gu g 48. _.1 7 ie Oh oe oet Seg AUD Rois cacll cose Usbee 
General gold 44s...---- Ms Sale 9 22|| 93 100%] Den & RG ist cons g &s....1 J 3} 9312 Sale | 93 94 23\| 87% 94l4 

SEEN MS} _... _...| 96 Dec’29}---- 91% 98 egg pg ne 3 J| 95% 957) 9453 Dec’29/____ 881g 96 

cohy 4}45....-.-- 1 F Al 997, Sale| 99% 1 55|| 9814 10012] Den & R G West gen S5s_Aug 1955|M N| 9312 Sale | 931, 9312] 149]} 82 98 
Ref & impt 44s... ------- 1 AQ! 95 Sale| 945, 95l4} 42 901g ry Ref & impt 5e ser B Apr MN] 887g Sale | 8714 887g) 59 81 93% 

Begistered PF Al _... _.-..]| 90% Sept’29]--_. 90% 921g | Des M & Ft D Ist gu4s....-. 53 3} 25 30 ]25 Dec’29}.... 23 «40 
Craig Valley ist 5e..May 1°40/J J3| 100 Sale| 96% 100 10 10314 Temporary ctis of deposit. -..-.|..-- 25 3712) 25 25 25 36 
Potts Creek Branch 1946/3 3} 8612 88 | 88l2 Mar’29/--__|| 881g 8812] Des Plaines Val Ist gen 4342.1947|\M1 8) 9153 9712) 925g Feb’29)_._. 9253 9 
B& A Div lst cong 4s.--_- 3 J| 86% Sale| 8614 8614 8lig 88121 Det & Mac ist lien g 4s...-. 3D) 63 TAlg Oct’29]___. 60 76% 

26 consolgold 4s.....-. J Fd 831g 95 | 8312 Dec’29]--_- OT See eh eam 19853 D 73 | 58 Deec’29}___- 7 
Warm Springs V ist g 5e-.1941|% 8) 961%, __..| 99 Dec’29)/---- I Detroit River Tunnel 4}4s..1061|M N| 97 98 | 97 7 

Chesap Corp conv 5e May 15 1947|M N/ 9812 Sale | 98 98%; 78|{ 93 10012] Dul Missabe & Nor gen 5e..1941/3 101% _...|10112 Dec’29}__-__]] 1001g 10314 

Chic & Alton RR ref g 36...1949}A 9} 6512 70 | 66 66 1 6314 70% | Dui & Iron Range lst 5e...-. A 10012 _...|100!12 10012 O7ig 10153 
Ctf dep stpd Oct 1929 int.-.---}---- Pe Ry Bye 64 WORE. nncdhceoneoovans A ome ‘ume 2; Se oo 97 
Ratiway first lien 3348-.-- J 3; 59 «62 | 5912 5912 58%3 71 | Dul Sou Shore & Atig Se__..1937|3 7 78 | 7214 Dec’29|_...|| 70 811g 

Certificates of Geposit....--|.--- 59 63 59 Dec’29}---- 59 71 East Ry Minn Nor Div Ist 4s A 88 93 87 Aug’29}_._. 

Chic Buri & Q—Ili Div 3 }s-1 J 3) 85ig 86 85ig 81 87 East T Va & Ga Div g Se..-1 J 991g 100%g] 9912 Dec’29]___- 90 101 

asin taeliahenipdnchanaiioes D4 cbse onal 4 AS SU --.- $4 Cons ist gold 5e......... M 10412 105%4)104!2 Dec’29]_...1] 100 105% 
Iilinois Division 4s. ....-- J 3} 9212 9312] 917, 93 881g 94 | Elgin Joliet & East let g 5e..1941/M 1001g 10514;100!2 Dec’29}___- 971, 105 
| Rae “4 s| 91%, 93 ore a ~~ 3|| 88 9312] El Paso & 8 W ist 5e.....-.- A 101 ..-.j100% 100% 31] 95% 105% 
‘niiprpiocnntatnnt ps NESE eae i BOS Rin vcnll cane seme 
let & ref 44eeer B....... F Al 99 9914] 98%, 98%, 93%g 9912] Erie lat consol gold 7s ext..1930|M 101% Sale |101!2 101%) 14/| 100 104 
lst & ref 5e series A.....- F Aj 1057 Sale | 105 106 10}} 101'g 10612 lst cons g 4e prior........ 1 4 86%, Sale | 86%, 88 2 

Chicago & East Ili ist 68---- A QO} 101% ___.|101!2 Dec’29]--__|] 98 106 |  Registered............ 3 ---- ----| 8212 Dec’29]____|] 77% 8212 

C &E Ill Ry (sew co) con Ss. MN) 73 e| 72 7312) 15 72 85g lst consol gen lien g 4s... .1 43 8114 Sale | 8012 Blu] 92 74 82% 

Ohic & Exte let gold Se...... MAN! 103 10312)102% 102% 4 106 | +#Registered............ 1 3 agence 81 Dec’29}.... 7ilg 81 

Chicago Great West ist 4s_.1959|M $| 65 Sale| 637% 5 46 5914 60% Penn coll trust gold 4s... .1951/F 101 10212/101 Dec’29}_..- 

Obic Ind & Loulsv—Ref 6s..10947|J 3) 110% 1 110%, Dec’29]--_-_|| 166% 113% 60-year conv 4s series A. ..1953/A 83 Sale| 83 833g 784 8612 
Refunding gold 66.....-. J 3| 102 104121102 Dec’29|--..|| 9953 108 | Series B....-.-...-...-- 1 A 83 Sale| 8214 83 21 78% 85% 
Refunding 4« Series C.... J 3} 89 .--| 89 Dec’29}--_- 92 Gen conv 4s series D....- 1 A 835g Sale | 831g 831g 1 
lst & gen Sacer A......-- MEN] 101'g 10112|1005g Dec’29}--_- 94% 10314 & impt &s.....-....-. 1 Mm 9714 Sale | 9614 9714) 406 91 98 
69s Ses J Ji Sale | 106 106%} 12}| 108 112 Erie & Jersey ef6e_...1 J 110% 112 |110% Dec’29|__..i] 106 112 

ee eet ; DB «at $31 ocr'29 " 51's 94 min Puwane ties : B.1 5 Mele sau 1357 Nov'29 3 os at 

Chic L S & East ist 4}4s.... 9353 ..-- 2 t’29)--.. gug ser B. S case is Nov’29}.... 8 

. - Series C 8}4s......-.-.-- 1940\J 861g _...| 857g Oct’29)._..|| 865% 88's 

Est RE extl 6 f 76....-...-. 1 M 105 Sale {104% 105 10!| 10112 106 
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BONDS § 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 3. ~ 
Tia Osut & Pen ist ext ¢ ba_. 1930) 5 
ist consol gold 6s.......- 1943) 9 
Florida Kast Coast let 44a. 4 
ist & ret Se geries A... .1974|M 
fonda Joins & Glov ist 4}<e 1952|M 
fort 8+ U D Co lstg 6340 _ 1941/5 
"t W & Den C lat g 6s -. 1961/7 
*rem Kik & Mo Val let 66. .1033|)A 
H&8AM4P ist 5e_...1931|\™ 
20 extens Se guar.._.....1931|J 
salvy Hous & Hend ist 50. _.1933;4 
ja & Ala Ry ist cons 58 Oct 1945) 
+n Caro & Nor Ist gu g 6a__.1929)5 
Extended at 6% t0 July 1. 1934/3 
soorgia Midland let 3e ....1946)4 
douv & Oswego Ist 66._...1942) 5 
wR Lert let gug 64s. 1941/5 
stand Trunk of Cap Geb 66. 1940) 4 
15-year o f Ge._.... 1934|M 
stays Point Term let Ba _. 1947)J 
yteat Nor gen 70 series A _. 1926/4 
EERIE | 
at & ret 4 ssories A... 1961/5 
Jenoral 545 series B. ___ 1952/5 
Poneral 5z series © _. . 1972) 5 
Generai 440 series D ._ 1976)|5 
Genera! 4443 series © 1977\4 
steen Bay & Weat ded otis A F 
Debentures otis B- OT b. - 
Avooubrier Ry let gu és 194 |M 
val! Mob & Nor let 6ige ._ 108) 4 
tet M 69 series igor) * 
gulf & +i lotrel & ter g Se 1952/5 
Soeking Va) let cone g 434 1900/4 
Registeret |. e _. leveld 
iousatonic Hy sana g Se.. ..1937|M 
L&T C lat g 5s Jot guar___1937)5 
Wace & N W Giv tat 6e_._19a0|™ 
fouston Belt & Term let 6e_1937)4 
Gouston KE & W Tex istg 5e_1933|" 
Igt guar Se red_._.___...1933|)™ 
ud & Manhat lst 5s ser A_1957|* 
AGjustment inoome Se Feb 1957/4 
Hlinols Central 1st gold 4s... 1951) 9 
EG dbinicp ado adbives f 
TR BS BGs vecantccessiand -- 
MEE cc i cwiceoebae $ 
Extended Ist gold 334s._.1951|A 
Ist gold 3s sterling -____- 1951|" 
Collater! trust gold 4s _..1952|A 
Registered............... |M 
(st vefunding ée_.._..___ M 
lines 3345..... 196: r 
Collateral trust goid 48... 1953 | 
2 ST ae 1965|M 
18-year 6g....1936)\5 
to7ene 4348...... A 1966|F 
gold 4s_.._. 1956) J 
Litchfield Div lst gold 38. 1951/4 
Coulsy Div & Term g 3s 1952/4 
Omaha Div Ist gold 3e...1951|/F 
St Louls Div & Term g 38. 1951\J 
GT Sn ccnambiiona 1\3 
Registered ........_. aie a 
Suetagtield Div ist J 8342. 1961) 2 
© -wteru Lines ist g 4s__..1961|" 
RESTS ¥ 
” Cont and Chic 8t L&4 NO— 
‘obot lst rez 6s series A... 1963) 4 
ot & ref 4}48 series C___ 1963) 3 


od Bioom & Went lst ext 49 1940) 4 
od Il! & Iowa Ist g és_.___- 1960} 4 
nf & Louisville lst gu é6__. 1956) 4 
04 Unton Ry gen 5s ser A_.1965| 

Gen & ref 5s serics B_.__. 1965) 4 
a? & Grt Nor lst 68 ser A___ 1952) 


*Ojustment 6a ser A July 1952) -- 
ta -- 


*t Se series B....e 956) J 
‘st g Se series ©... 1966) J 
e« Rye Cent Amer Ist 6a... 1972|" 

ist colltr 6% notes....1941/™ 
168 ifen & ref 6448... _- 7) 
wa Central lst gold Sa___.1938| 8 
cates of depogit... ....} -- 
Sefunding gold és.... __. 1951|" 
ificates of deposit... ...- 


San A&G R let gug 5e._..1938 
Xap & M let gu g é8._.___. i 
KO FSS & M Ry ref g 4s__ 1936 


Stamped 
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68 35) 

} 1¢ con gold 6s July 193) 

consol geld 4s..._July 1931 
Joneral gold 4s....... 1938 
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BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ended Jan. 3. 


Period 





Week's 
Range or 
Last Sale. 


Range 
for Year 
1929. 
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la RR (South Lines) 48.1939 


lst ext 195¢' 
Manitoba 8 W Colonisa’n 5s 1934 


Man GB&wN W ist 2}48-..194) 
Mex Internat Ist 4s asstd_. 1977 


mich Cent Det & Bay City 58_°3! 


eee eee eee 


gold 3 Ke 
Mid of N J ist ext 56.-.---- 1940 
Mil & Nor lst ext 4348(1880) 1934 
Cons ext 4346 (1884) . .. 1934 


3 
Z 
¢ 
5 
: 


5a 
lst Chicago Terms f 48. ._194) 


Mississippi Central let Se... 1949 
Mo Kan & Tex let gold 46__ 1990 


Mo-K-T RR pr lien 58 ser A. 1962 
40-year 4s series B......- 1962 
Prior lien 4448 ser D._... 1978 
Cum adjust 6s ser A_Jap = 


Mo Pac ist & ref 5s ser A... 1965 
General 49.._..........- 1976 
lst & ref 5eeeries F.....- 1977 
lst & ref g 6s ser G......1978 
Conv gold 6 }4s...--...--- 1949 

Mo Pac 3d 7s ext at 4% July 1938 

Mob & Bir prior lien g 58... 1945 

pe ae 
lst M gold 4e.......-.... 
EE Se: 

Mebile & Ohio gen gold 4s. _ 1938 
Montgomery Div ist g 58.1947 
Ret & impt 4}48_.......1977 

Moh & Mar Ist gu gold 44. _ 1991 

Mont C ist gu 68..._....-- 1937 
ist guar gold 68....-..-- 1937 


Morris & Essex ist gu 3348. .2000 


Nash Chatt & St L 4s ser A_197% 
N Fila & 8 ist gu g 66.-..--.. 1937 
Nat Ry of Mex pr lien 4}48_ 1957 
July 1914 coupon on. ...--. 
Assent cash war ret No 4 on 
Guar 70-year af 48 _._...1977 
Assent cash war rct No 6 on 
Nat RR Mex pr lien 48 Oct °26 


Naugatuck RR ist g 4s. . - . 19054 
New England RR Cons 5a. .1 

Consol guar 4g......-... 1 
N J June RR guar ist 48__..1 
NO&NE lstref &imp 4sA’° 
New Orleans Term Ist 4s... 19. 
N O Texas & Mex n-c Inc Ss. 1 





let 5e series B.......-.- 1954 
lst 58 series C__.....--. 1956 
let 448 series D.....--- 1956 
Ist 6 448 weriee A..----.- 1954 
N & C Bdge gen guar 4448 . . 1945 
N YB4& M B Ist con g 58..1935 
N Y Cent RR conv deb 68. . 1935 
OS _ ee 
Congo! 4s series A - . . . ... 1998 
Ret & impt 4}48 gerles A 





W'S Cums d Bus Riv Mi 3igs tee 
Debenture gold 4s. ....-. 1934 
DEE. ccuccsmoeesacun 
30-year debenture 48... .--. 1942 
Lake Shore coll gold 348 _ 1998 
Registered ..........-- 1998 
Mich Cent coll gold 3 }48-_- Po 

N Y Chie & St L Ist g 40. ..1937 
25-year debenture és-._... 1931 
2d 68 series ABO... --. 1931 
Refunding 5348 series A. _ 1974 

5}48 eeries B . .1975 

Ref 4s 2 EGS IES. 1978 

N Y Connect ist gu 4348 A_1953 
ist guar 6e series B. _ _. . 1953 

N Y & Erie ist ext gold 48. _ 1947 
3d ext gold 4348... ...-- 1923 
4th ext gold 66.......... 

N Y & Greenw L gu g 5s... -.1 

N Y & Harlem gold 344 -_ _ .2000 
Registered. .........-....- 

N Y Lack & W ist & ref gu 56°73 
let & ref gu 448 con... -._- 1973 

N YLE& W Ist 7s ext__.. 1930 

N Y & Jerecy ist 6e..._... 1932 

N Y & Long Branch 48._... 1941 

N Y & N E Bost Term 4s_. _ 1939 

N Y N BH & BH na-c deb 42. __ 1947 
Non-conv debenture 3 }48 _ 1947 
Non-conv debenture 3 }s_ 1954 
Nep-cony debenture 4s_-__ 1955 
Non-cony debenture .-1056 
Conv debenture 3 }4s-_ ~~ -.- 1956 
Conv debenture 6e_...... 1948 
Collateral trust 6g...... . 1940 

EES eR 1957 





Low 
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85%, Sept’29 

4 Dee’29 
99 Nov’29 
98 Dec’29 
9312 Dee’29 


89 Dec’29 
90 Apr’28 


3712-3712! 
37 aoe! le 


15 16 


89 
955 9612 
97 9714 
9912 9912 
9 Dee’29 


0 
10212 102% 


97 Dec’29 
97 Sept’29 


10473 =: 1057 
106 Jan'29 
89 8912 


984%, 100 


97 977% 


94 July’29 
9512 Dee’29 
78 Dec'29 


75 75 


9434 95 


9214 Sept’29 
83. 99 


10112 

10653 

10612 
97 


97 97 


9812 Mar’28 
99 Aug’29 
95 Dec'29 
851g Dec’29 
754 Oct'29 
971g Oct’29 
98%, Nov'29 
10053 Dec’29 
10012 Dec'29 
87 Sept’29 
9512 July'29 
84 


8453 


5g 
7814 Dec’29 


75ig 76 


84 84 
8312 Dec’29 
77 77 


124 127 
----|125 Nov’29 
Sale |104%, 105 
Sale | 7712 7873 

91% 9314 





* Due Feb. 1 


High 
10612 107 
03%, 





105% 
106 Mar’28 











8644 Dec'29 --.I 


|Low High 


10012 107% 
101 105% 


96 
1051s 
95% 
9312 97 
Lulg 108% 

106 
84'g 93's 
94 100!l2 
101% 10712 
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Price Pagel Range BONDS Price Week's . Ra 
Friday, : for Year N. Y. STOCK EX EXCHANGS Friday, Range or 3 for Year 
. 3. 1929. Week Ended Jan. ~ Jan. 3. Last Sale 19 
- Ask\Low High No.\\Low High Btd Low High| No.\\Low High 

N t O& W ref ist g 4s_June 1992|M 611g Sale | 60 61g 8 52% 75 St Louis Sou Ist gu g 48....1931/M 95% 98 | 95% 9 1 9512 97g 

Reg $5. --June 1992|/M ---- ----| 70 Apr’28}..--|} .--. ~.--] StL 8 W letg 4s .~1989|M. 851g 8712] 852 8 2)| 85!2 89 
General 46_............. 1955) 3 50 52 | 53 Dee’29}___- 71%} 20 g 4s inc bond ctfs Nov 1989/3 761g 77 | 78 WDee'29|----|| 70% 82 

N Y Previdence & Boston és 1942/A 84l_ ____| 901g June’29} ___- 90 «691 Consol gold 46_......... 1932) 3 975g Sale | 9734 98 86)| 9312 
Registered .................- A aii. tpnel SO SED wool anee.. cube lst terminal & 5a. 1952) 3 977g Sale | 9733 987 8]] O1lg 10153 

N t & Putnam ist oon gu 4s 1933)A 8412 88 | 8412 Dec’29)__-- 291g | St Paul & K C Sh L Ist 4348. 1941/F 95 Sale | 93% 95 33 89%, 95 

NY p— Pr West ist ref 54.1937) 3 8412 8812) 8612 87 74% 87 | 8t Paul & Duluth Ist Se_...1931/F 991g __..|100% Dec’29)/---- Ss 1 
G | SEE 1937|F ---- 80 | 84% Nov’28|__-_- ame ist consol gold 48_....... 1968) 3 891g 91 | 88ig Nov’29/----|] 80% 88's 
General gold Sa......... 1940/F 78 Sale | 78 78 2|| 697% St Paul E Gr Trunk Ist 434s. 1947/3 ---- ----| 97ig Jan'28}---- SAM 
Terminal let gold Se... -_-.. 1 m 94 100 | 91 Aug’29}_.._|| 91 10119] St Paul Minn & Man con 48.1933 961g 98l2] 96ig Dec’29]----|| 92 9812 

N Y W-ches & B let ser I 4346 "46/3 87 Sale} 85 87 39|| 795: 8812 Ist consol g 66_......... 1933/3 10214 104 |102 Dec’29}----|| 101!g 104! 

Nord Ry ext’'ls f 6}48....-. 1960)A 102% Sale |102ig 102%) 44}) 1909 105 [| Registered................ -.-- -«--|1001g Dec’29}----|| 100!g 10312 

Norfolk South ist & ref A 5¢.1961/F 59 Sale| 35 60 41\} 55 0%! 68 reduced to gold 4}4s_..1933/\J 9812 Sale | 9812 9812 95 99 

Norfolk & South Ist gold 56.1941|™ 5812 60 | 99 Dec’29/____|| 9712 102 |  ##$Registered.............. PERL. FS ,. eA pea ae 

Mont ext Ist gold 46. ...- 1937/3 9312 95 | 89 Dec’29|----|| 88!2 95 

Norfolk & West gen gold 68.1931|” 101 10112)101 101 1\} 100 103% Pacific ext guar 4s (sterling) "40|J 3) 88!2 9012) 89 ec’29|----|} 86 89 

it & ext 6s. _.1934\F 1025g _._.|10212 Dec'29|____|| 10212 105 | St Paul Un Dep ist & ref 5a.1972}3 J| 1047s Sale {104% 105 100 107 
Sew River lst gold 6¢_...1932|A 102. _._.]102 Nov’29|____|| 09% 104 |S A & Ar Passe Ist gu g 48...1913)3 J) 90 93 | 9212 9212 86% 9212 
% & W Ry let cons g 45. _1996/A 927g Sale | 91l,4 927g] 26 92%, | Santa Fe Pres & Phen Ist 66.1942|M §$| 100 Sale |100 100 95 102 

Registered... ..... 1996/4 oes aopak Oe G60 arias 89\¢i Sav Fla & Weat Ist g 6e.._.1934)A O} 101%, ___.|10212 Dec’29/----|| 102 106 
Otv’l ist lien & gen g 4s. .1944/J 91%, Sale | 91% 91% 5 94 MR O06 GE. i. os cnemaceos 1934)A O] 9812 ____| 9812 Dec’29|----|| 98 10012 
et.  . eee 1929|M in tewiat:.. -parete a : «cae Ts ake oe a 3 Scioto V & N E ist gug4s_..1989|M Ni 88 93 | 90 Oct’29)---- 87 9012 
?ocah C & C joint 46_ . ..1941/J 92% _...| 9214 Dec’29}_._-. 955s | Seaboard Air Line ist g 48...1950)/A O} 6512 6712] 6512 6712 2 62% 74 

North Cent gen & ref 5a A..1974/M S| 100! ___._| 90 Nov’29/___-_ 90 107% Gold 4s stamped..._..-.-. 1960\A O| 66%, Sale | 66 67 50 601g 754 
Gen & ref 44s ser A stp4_1975)M S| 98%, ____| 98%, Dec’29|____|]| 05% 99 ROR ccs nis Oct 1949)F A} 57 Sale 57 21)| 355g 64 

North Ohio Ist guar g 5e._.1945)A @] 923%, ____| 90% Dec’29]____|]} S88!2 96% Certificates of deposit... - ---| 49 Sale | 451g 50 85); 39 58 

North Pacifie prior lien 44..1997|Q 3} 91 Sale | 90 91 40||} 84 92g RRR es 1958/|A 0} 53 Sale| 51 531g} 341] 61 63% 

an -n-----.--1997/Q 3] 871g 89 | 8714 91 4|| 83% 91 lst & cons 6s series A_...1945|M $| 70 Sale | 67 70 | 102|| 64% 85 

den lien ry & 14 g 3e_Jan 2047/Q Fi 647%, Sale | 64 647s) 48 6015 6719) + +|Registered..............-.. MS .... ....| 75 Mar’20)---- 75 75 

KunnnnsDOe SOGNTe Blu... +...5 O24  Derse...s 6i3g 84 Atl & Birm 30-yr Ist g 48.41933|/M 8} 8412 85l2] 8412 8A4le 1 78 89 

@ef & tmopt 442 werice A..2047)3 3) 977, Sale | 977s 985s} 38 89%, 98% “ee All Fia let gu 68 A_1935)F Aj 61 Sale | 60 62 45 571g 81 
Ref & impt 6s sericea B ._..2047/5 3) 112% Sale |112 11253] 22!| 109 114% Series B......... ~1035|F Aj 6012 7212] 60 62 14 57 80!'2 
Ref & impt Se series C .._..2047|)J J] 1035s Sale |1035g 10353 1|} 100’: 105 | Seaboard & ist 6s extd 1931)3 3} _... 9812] 98 Dec’29/---- 97 9814 
Ref & impt 52 series D ._..2047|3 5) 10353 1047s|103%, 104 3|| 10012 10514] 8 & N Ala cons gu g Se_...-.- 1936|F Aj 9914 .__.| 993g Nov'29/---- 99 1001, 
Nor Pac Term Co ist g 68..1933)3 J} 1073, 11214|107 Nov’29}_._.|| 107 100% Gen cons guar 50-yr 5e...1963)A ©] 106 10712/10714 107% 102'g 10714 

Nor Ry of Cailf guar g 54...1938\|A 9} 99%, 102 |100 Aug’29}___- 99 100 

So Pac coll 48 (Cent Pac col) k°49|J Di 90 91 90 90 1 8553 917s 

North Wisconsin ist 68....1930)3 3) _... ___.|100 Sept’28}____|] ---- ----] | Registered.............-..-. J Dj .--- ----] 88 Dec’29}----|| 85% 88 

Oz & L Cham let gu g 46...1948/3 J) 77 Sale| 77 77 7053 ist 4448 (Oregon Lines) 1977|\M@ 8 98l2g __..| 99 Dec'’29}---- 921g 99% 

Ohio Connecting Ry Ist 48..1943)M $| 901g ____| 955s Nov’28/____|| ---- ---- 20-year conv S¢........-.-. 934)3 D| 10014 10112]101 Dec’29)----|| 974 102 

Ohio River RR ist g 5e....1936;53 DD) 9914 ___.| 97 Nov’29 woant 06% 9912 CEE Bindcctewanas cnn 1968'M8 8] 9514 Sale | 9514 96 31 8514 9712 
sonerai gold Se... ...-- 1937,A O| 97% ___.. 9753 Dec’29}_---. 97 100 Gold 44%s........May 11969 MN; 9812 Sale. 98 10114} 239 89% 100 

os RR & Nav con g 48.1946/3 D/| 91%, 94 | lig 91%, 3 85 VZig San Fran Term Ist 4s....1950)/A O} 91 Sale| 91 91 9 867g 91 

Ore Short Line Ist cons g 5e.1946/J 3) 104 104%)103 Dec’29}____|| LOOlg 106% Rae A Oj ..-. --.-.| 83 May’29|----|] 83 83 
Juar stpd cons Se... ....1 J 3 103%, ___.|103% 104 7|| 1001, 106 So Pac of Cal Ist con gu g 68. 1037|M NM] 101%, 102 (10012 1002 2814 103 

O egon-Wash let & ref 42..1961\3 J) 8914 Sale | 89 90 9 831g 91 So Pac Coast let gu g 48....1937|J 3} 9553 98 | 9514 Dec’29)---- 9514 95le 

Pacific Coast Co ist g 5e...1946/3 D) 6012 65 | 60 WDee'29)___-. 60 89 So Pac RR Ist ref 4s.._...- 1966|3 3) 9112 Sale | 90 91%) 51 85 9212 

Pac RR of Mo ist ext g 48..1938|/F A) 9153 ____| 91 Nov’29|____|| 89% 94!) $Registered_.............-. Jj ---- ----| 8612 Aug’29/----|| 8612 90% 
2d extended gold Ss..-...- 1938\J 3| 96%, 99 9714 Dec’29}___- 99 Southern Ry lst cons g 56...1994|J J] 10614 107 |106%4 10612} 10)} 104% 110 

Paducah & Ills lets 1 4348..1955)J 3) 95 ___-_| 9512 Dec’29}]___- 9llg 98 | 1 Registered._......-..-.-.--. 3} _--- ----|103l2 July’29}----|} 10312 108 

Paris- Med RR 1 F Aj 102 Sale |101!2 10212) 47 ¥71g 103 Devel & gen 4s series A... 1966/A ©} 8912 Sale | 89 8934) 121 83 914 
+tnking fund external 74..1958|M $| 10412 Sale |104!2 105 12|| 10053 105 | #Registered...........---.-- Gi ..-< ance] 871g SEPT RE oneal cone poe 

Paiis-Orieans RR sa f 7a....1954)M S| ____Ss-_— ____1103%, Jamn’28}____|] ..-- --- Develop & gen 66_...-.-.. 1956\A QO} 117 Sale |1167g 117 10}; 10912 120 

xt sinking fund 6348....1968|M 8| 99%, Sale | 985s 9934) 50 100 Develop & gen 6 48. ._... 1956\/A O} 12214 Sale |12214 12212} 151|| 117 123's 

Paulista Ry ist & refef7s..1942)\M 8) 97 100 97 97 5 97 1064 Mem Div ist g 6s......-.- 1996/5 3) 106 107 |106 Dec’29)----|} 10212 106% 

8t Souls Div lst g 4e....-. 1961/3 J) 8914 ...-.| 8712 Dee’29)---- 827s 89 

Pennsylvania RR cons g 4¢.1943)M9 N| 931g ____| 90 90 8\| 80 206 East Tenn reorg lien g 54..1938|M 8| 100 10012) 98% July’29)---- 9614 100 

Jonsol gold 48-_.-...-..- 1948/M N/ 9312 9414] 9312 9312 4 80t, 94 Mob & Ohio coll tr 48....1938|M $| 90!s Sale | 90! 901g 8514 9312 
48 snort age doilar.May 11948)|M N| 9212 95 9312 9312) 12 90 03% 

Registered - AE” Soe | 881g 9234] Spokane Internat Ist g 5e...1955|J 3) 63 68 | 65 65 1 64 8lig 
Jonsol sink fund 434s__..1960 F Al 1001g 10034/100%, 100% 2 95 101ig] Staten Isiand Ry Ist 4}4e_..1943)3 Dj _... ----| 86 Nov’28)----|} -... ---- 
Comat Sree Gees A...-1965|3 D| 9853 Sale | 97 9853} 40|| 9312 1001} Sunbury & Lewiston lst ee ae oe gg OR ae oe 
General Se series B...... 1968'3 BD) 1065s Sale {10614 106%4| 10)| 102% 108i, Superior Short Line lst 5s_.¢1930|M 8} 98% _...| 99 Mar’29/--.-- 99 99 
(0-year secures 78. -....- 1930/A O} 1 Sale |100%, 1 78\| 100\g 103%, | Term Assen of St L let g 4348.1939/A G) 9714 977s! 97 9773, 10)} 95 98 
iS-year secured 6 }4s8....- 1936/F A! 1091g Sale {109 1091s} 35)} 105 All lst cons gold Ss.........- 1944/F Aj 102 10244'101!2 Dec’29)---- 9414 103 

SNE ss codhnndoanumes 2 eae ae eed Gen refund a f g 48_- 1963|3 J} 89 9012) 89 8912} lil] s0le 99 
‘0-year secured gold 66...1964|M NM! 104 Sale |10312 104 71|| 100 10512] Texarkana & Ft 8 let 5s A 1950|F Al 10412 Sale [10412 10412) 10 9814 105 

Pa Co gu 334s coll tr A reg..1937|M S| ___ a ge lf 84 90 Tex & N Ocom gold S#..-.-.. 1943;\J 3} 97 100 98 Dec’29/-.--- 79 98 
Guar 338 coll trust ser B_1941/F A| 86 89 | 8414 Nov’29|___-|| 835s 871g] Texas & Pac lst gold 5e__--- 2000/3 Dj 1061g 107 |106 10612} 25]) 10112 109% 
Quar 3}¢s trust ctfe C....1942/J BD) 8353 ____| 835g Sept’29}____|| 83% 89 2a (Mar’28cp on) Dec 2000|Mar| -.-. ----| 95 Mar’29)---- 95 95 
Guar 3 }48 trust ctfe D....1044)3 Di) 8212 94 | 8212 Nov’29}____ 81% 85 Gen & ref 5e series B_...- 1977|A O} 10014 1007g'100 . 100% 2 9273 10214 
Guar 15-25-year gold 46..1931/A O} 98%, 9914] 991g Dec'29|____|| 961g 90% Gen & ref 5s series O...-.- 1979/A ©} 100% Sale |100 10034 86}; 94%, 103% 
Same ao ae Sar ee... Ni 8812 9012] 8812 Dec’29)___- 855, 92 La Div B L ist g 5s..-..--. 1931)3 J} 100 -.-.]100 Dec’29/---- 9714 10133 
Secured gold 4548.......- MN 98%, Sale | 983, 987s 79 041g 99°%4] Tex Pac-Mo Pac Ter 5348..1064|M $| 104!2 105!2)105 105 10013 10614 
» Ohio & Det let & ref éKe ne A O| 9612 Sale | 961, 9712] 24 91 0712 | Tol & Ohio Cent Ist gu 58...1935/J 3) 9914 ..-.-| 9914 Dec'29 «oso 9612 101% 

eoria & Bastern ist cons 4s.1940'A O] 85 8512) 8514 8514 i) 7914 87 Western Div ist g 5e..--.. 1936\A QO] .... --.--| 98 Dec’29)--.-.- 98 103 
income ds-......... pril i990/Apr.) 31 3512} 34 Dec’29)__-_- 297, 46 Genera! gold 5e........--. 19365)\3 D| 95 9912] 97 Dec’29)---- 95 100'2 

Peoria & Pekin Un ist 5348-1974/F A! 10012 101%4'10014 101 11 90% 103 Toledo Peoria & Weat ist 48.1917|\J 5) ---. -.---| 12 Sept’29 Fe ape 12 12 
Pere Marquette let ser A is. ‘aor J 3} 1032 Sale (102% 10312 811 100 104%) Tol St L & W 50-yr g 48..-.1950/;A ©; 91 -.--| 91 Dec’29}---- 86 921g 
st 4s series B_......_-- 66\J 8} 9012 9214] 9Ol2 Dec’29|____|| 86 91%) Tol WV & Ogu4eA....1931|/J 5) 98%, 9912) 9812 Dec'29|----|| 95 9812 

P sils Balt & Wash ist a aa: -1oas MW 92% ____| 9212 Dec’29}____ 90 95 lst — 4348 series B.-- ie J 3} 97%, 981g) 98 Nov'29 asee 9512 98 
“eneral 5e series B-...-- 1974\F Aj 105% ___-|103%, Dec’29}____|| 1031s 108 l 4s series C_..-.- 942)M $| 92 ----| 92 Dec’29/----| 92 9Ml2 

Philippine Oy ist 80-yraf43°37\3 3} 2812 Sale | 26 2812 7\| 26 39 Torease Ham & Bult lstg 491946\/3 Di 88 89 | 90 Dec’29|----| 8414 94% 

Pine Creek registered let 6s.1932/J ©) 101%, ___.|100 Nov’29/____|| 100 103 a 

Pitts & W Va let 44s....-.. 1968'\J BD) 32 95 93 93 il 92 96 Uister & Del lst cona g S8...1928/3 D| 90 95 99 Dec’29}---- 50 99 

PCC & 8tL gu 648 4....1040/A4 G) 96% ____| 97% Dec’29}____ 95%, 99%, Stpd as to Dec 28 & June’29int|....| 84 Sale| 84 84 74 86 
Series B 4348 guar.......1942)A O} 9612 ____| 97%, Dec’29}____|| 95% 1001, - conv 58 ey (SS Sa 7912 85 | 74 Nov’'29j----]| €& 85 
@eries C 4348 guar. .._..- 1942/M Wi 96%, ___.| 9712 Dec’29|____|| 97% 99%) Ist refunding g 4s..-.--- 952\A O| 50 54 | 54 54 Il 62 
Series D 4g guar... -_.. ~-1945|M M} 94ig ____| 941g Nov’29}____ 92 V6lg Union Pac lat Re & 1d gr’t4s81947/J 3} 94 Sale | 9312 9414 116 * 9512 
Series E 3348 guar gold_..1949/F A! 921, ____| 93 June’29}____ 93 93 diet J S| 91g 9214) 9312 Dec’29)---- g 9312 
Series F 4s guar goid.....1953)3 Bi 941, ____| 963, May’29/___- 945, O6l, lat Hen & ref 4e._... June 2008|M 8} 91% Sale | 90 91% 11 & 92's 
series G 4s gvar-_-.- i1957|M NM 941g ____| 94 Nov’29____|' 92!g 961g] Gold 446s........--..--1967|J §' 9714 Sale | 97 97% 721) 9 9912 
geries H con guar 46.....1960|/F A! 941g ____| 94 Nov'29 ____ 92'g O61, let lien & ref 56... .- June 2008|M 8} 10653 108 |1061l2 10612! 1}| 10 0914 
series I cons guar ¢ 346 1963/F A! 9612 98 | 9612 Dec’29 ___- 961, 100 40-year gold 48.......-... 3 D) 88!2 Sale | 8814 8812] 46]| 8 B92 
Series J cons guar 4}48_..1964'MI N| 9612 ___.| 98 Sept’29)___- 967, 99%IUNJ RE & Can aoe 60... Sere 8} 91% ....| 94 Sept’29/---- 9. 96 
‘Zoneral M 6s series A....1970\53 D/ 1065s 109 [10614 Dec’ 29) __--|| 102!g 108g | Utah & Nor ist ext 48..-.... 1933) 3| 952 97 96 Nov'28 “+e . ---- 

Registered - . ot . ae June’29! _.--|} 102 102 Vandalia cons g 4e series A_.1955|)F Aj 8812 ----| 8714 Oct'29 sone R744 94% 
4en mitge guar bs per B__.1975 A O| 106%3 108 /|106!3 10614) 10212 1081, Cons s f 4s series B_...-- 1967|M ™| «90 93 8212 May'29 cose 92 94% 

, saa AO; __._ ___-}113!2 Jan’28}____|| -... ----] Vera Crus & P assent 4}49_. 1934)... 612 87%) 9 Dee'29)---- “ 19 

Virginia Mid be series F_...1931|M 8) 9912 10012} 9812 Nov’29)---- 9753 100'g 

Pitts McK & ¥ Ist gu 68....1932'J 3} 100% __../100 Nov’29}___./| 100 102 CN ii iin iniranns toacen ys 1936\)M N| 10014 10112/10014 10012 9614 101 

| ESS 1934/3 5} 1001g ____|1035g July’28,____|] ---- ----] Va & Southw’'n let gu Se....2003)3 J) 98 100 | 98 Dec’29)---- 93 100 

Pitts Sh & L EB ist g 5s....- 1940\w QO] 10012 _...|100 Dec'’29}___- 100ig lst y (  SRSRe. 1958|A O| 87 Sale| 87 87 ai} 87, 98 
ist consol gold 68. ....... 1943/3 3) 9912 ____]1001, Aug’28}____|| .... -.-.] Virginian Ry Ist 5e series A. 1962|Mi Nj 10353 Sale |10312 106 24|| 997, 108 

Pitts Va & Char ist 4s__... 1943|M NM) ____  ____]| 991g Sept’28/____|| -... -.--] Wabash RR Ist gold 5e..._- 1930\M N} 101%, 102 |101!2 102 5 V9l2 104 

Pitts ¥Y & Ash ist 4e eer A..1948/3 D| 90 <ooul l DRE ebecs 90 931, WP Ge Stet dtdeccowtwud 939\F Aj 100 10312/101 101 1 95'g 103 
ist gen 6s series B_......i962/F A} 100% __--|10214 Oct’29}____|} 100% 103lg Ref & genstf 5 se cer A anor 6] 10314 Sale |1015, 10314 15 O8'2g 104% 
ee ee eee. A eR eee ES pe ture B 6s registered.1939/J J) -... ----| 981g May’29/----]) __.. -__. 

Providence Secur deb 46....1957|MA N|} 73!2 ____| 7314 Nov’29}___- C T5leg ist lien 50-yr g term 46...1954/3 J) 8212 84 | 80 Dec’29)--.-)| 7653 84 

Providence Term ist 46._._..i956/M@ S| 84 -_._.| 80 Nov’29}__.- 791g 84l2 Det & Chic ext lat g 56...1941/3 53) 100 --.--| 98 Nov'29 bace v8 101'2 

Reading Co Jersey Cen coll 4e51/A ©] 92 93 | 92 Dec’29}____ 86 8 93l2 Des Moines Div ist g 46..1939)3 J| 88 93 | 87 Nov'29 SE eA 87 88 

Si 7 Gesmpeees AREUE  pee s Omaha Div ist g 3348....1941/A ©] 8114 8112) 80% Dec'29 ween 78 85% 
Gen & “y 4 438) series A_.1997|3 Ji 97%3 Sale | 97 977s] 34 92 997% Tol & Chie Div g 46_._.... 1)M S| 884 _---| 86 Nov’29)---- Bile 902 
‘ensselaer & Saratoga 66...1941|M N| ____ ____]100!g Mar’21]____|| -... -... | Wabash Ry ref & gen 6s B_.1976/A ©] 99%, 100 | 9953 100 13]| 9312 10012 

Rich & Meck ist g 4s. _-.-.. 1948/0 Mi ___. 80 | 781g May’28]____|} -.-. -..- Ret & gen 44s series C...1978)" A) 9il2 Sale| 90l2  9Il2 42|| 8312 92 

Richm Term Ry lst gu 6¢..1952|3 J) 100 --..|100 Dec’29|....|| 94 102 | Warren lst ref gug 3%$0...-2000/)F A) 70 75 | 93 Nov’28).-.-|) _--. __.. 

Rio Grande June lst gu 56..1939|J3 Di 94 97 94 WDec'29}_..- 91%, 94 Wash Cent ist gold 4s.....- 19481'Q M 83 90 8414 Mar'29 eee 8414 844 

Rio Grande Sou lst gold 46.1940)3 J) ____ s 6 May’28i____|] .... -...] Wash Term Ist gu 3}48..-..- 19465/F A} 86 89 | 8512 Dec’29)_--- 8212 86 
Guar 46 (Jan 1922 coupon) "40)J J} ___. __.-| 7le Apr’28}____|| ---. ---- lst 40-year guar 46._...- 1945)% Aj ---. ----| 7712 Oct’29)----|) 7712 91 

Rio Grande Weet lst goid 48.1939/J J) 9214 Sale| 91 9214} 13 8llg 9241WMinW&N W WW ist gu bs. -1930\F A “9914 ----}| 9953 Dec’29) ---- 97 995g 
ist con & coil trust 48 A..1949;A O} 8214 Sale | S8lle 8212 17 78 87 West Maryland lst g 4s 1962 A @Q| 80% Sale | 78% 80%, 58 73 82 

RI Ark & Louis ist peer MB 95%, Sale | 955, 96's 10 91% 96% lst & ref 5}4e series A....1977|3 3] 96 Sale| 96 9612} 15 8914 100 

Rut-Canada let gu g 48_...1949|/5 5) 7312 80 ee oe 75 81 Weet N Y & Pa lst g Se...-.- 193713 J) 10114 Sale {10114 10114 3 98% 1011g 

Rutland ist con g 4}4s_....! 194113 3} 86 -_.--]| 85 Nov’29|_-__!| 80g Q0lg Gen gold 46__.......-.-- 1943|A O| 86 8812] 8553 86 5i} 844 Q1le 

Western Pac Ist eer A Ge....1946)M &| 98 Sale| 98 9812} 11]} 9412 100 

St Jos & Grand Isl ist 46...1947|3 2) 85 89 87%g Dec’29}____ R812 CE civdchinetrnbonne+ M SB} ...- -.--] 95!2 Dec’29|_-.-. 9512 95le 

St Lawr & Adir let g 5e....1996/J 3) 96 -_-_-.| 96% Nov’29)_-._- 941g 104% | West Shore let 46 guar....2361|3 J} 8614 89 86 897i 16 82 R8le 

Sf a Se AO} 97 102 |102 Aug’29}___- 5 | =, SN. ERE 2361)3 J) 86 8712) 8614 8614 2}} 81 88% 

t L & Cairo guar g ae... _- 1931|}3 Ji 98%g 997%} 9814 Dec’29)]___- lg 98l4 Lake , 

St L Ir Mt & 8 gen con g 68_1931/A 0] 100 Sale | 997, 10014 97 «6101 Ext’n & impt gold 59_...- 1930|;F Aj 9953 100 99le Nov'29 met 991g 100 12 
Stamped guar 6e._...... OZ1jA O} .... -.-.]101% Deo'28i_..-j] ...- ..-. 4360 serier A_-1966|/M 8| 881g .--.| 8812 Dec'29|.---|| 85 92 
Riv & G Div ist g 46....1933)MI N| 957, Sale | 955, 957g 30 96 Refunding SseeriesB ....1996 Me 98 99 | 99%, Dec'29 ---- 997, 102 

St L M Bridge Ter gu g 5¢_.19230/A O 101 {100 Dec’29}-.-_-. 106 RR ist consol 46_...__... 1949|M $| 87 -.--.-| 86 Dec’29}-_-.-- *3 $9% 

St L-San Fran pr lien 46 A_.1950|)M9 S| 89 Sale | 88's 89 | 242 83 5912] Wilk & East ist gu g 5e....-. 1942|53 D) 64 Sale| 64 64 2| 57% 74 
Con M 4}4eserlesA_.._..1978|M8 S| 9053 Sale | 901g 91 295) 834 915g) Will & 8 F let gold Ss. __..-- 1948|3 D 98 ee Nov'29 tad 98 1005, 
Prior lien 5e series B.....1956}3 5] 101% Sale |100!2 10214) 22 97 02 Winstos-Saiem 8 B lst 48...1960)\J 3) 85 911g] 82 Nov’29/_._- 81% 86 

St Louis & San Fr Ry gen 94.1931|3 3] 101%, ----/101% 101% 2|| @8l4 102 Wis Cent 60-yr Ist gen 46...1949|\J 3| 79 Sale| 79 8012} 17|| 7% 81% 
General gold Se. _.___ --1981/3 3} 100'g Sale |1001g 1001, 4 95% 10012 Sup & Dul div & term de °36 A Ni 88% -_-.-.-| 88 8834 14] 84lg Q91l2 

8t L Peor & N W Istgu6s .1048'3 45) 1021, ____' 99%, Nov’29!____!! 981g 103's ' Wer & Con East let 434s....1942'3 J) 83 83%! 79  Oct’29/_--- 79 

é Due May. ¢ Due June. & Due August. y Ex-rights. 
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84 103 
74% 114% 
99%, 10612 
94 109 
100% 10312 
84 95 
100 106 
947, 100 
91 96 
97% 10414 
10214 130 
9llg 991, 
8612 94le2 
98 104 
981g 10212 
85 122 
9812 104 


90 100% 
104 108% 
85 


02 
89%, 937, 


99 

8412 10312 
96 1021, 
97%, 102 
991g 10512 
74 104 
92% 99% 
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101 101 
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72 88 
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114% 1211, 
98 104 
96 123! 
88 100!3 
9012 102 
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10412 11312 
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891g 95 
76%, 87% 
92 99% 
5912 10012 
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BONDS Price Week's . Range BONDS 3 Price Week's . Range 
N.Y. STOCK EXCHANGE Friday, Range or 3 Sor'Year N. Y. STOCK EXCHANGE § Friday, Range or 3 for Year 
Week Ended Jan. 3. “al Jan. 3. Last Sale. 1929. Week Ended Jan. 3. “al Jan. 3. Last Sale. 1929. 
: Bid Ask\ Low High| No.|\\Low High Bid Ask|Low High| No.\\Low High 
Manhat Ry (N Y) cons g 4s_1 AO) 54 55 | 52% 12/} 6112 68 | Rhine-Main-Danube 7s A..-1950 $| 1001s 10212|100 10312 7\| 9612 103!2 
BE Mcncdbdcvomdeneccod 2013|3 Di) 4612 50 | 451g Dec’28}-.--- 451g 605, ‘Westphalia Ni 100%g Sale {10014 100%: 3 991g 10214 
Manila Elec Ry & Lt sf 56..1953\@ 8) 91 95 | 95ig Oct’29|_---|| 93%a 10412 mtge 6s.......... 8712 Sale | 8612 8712] 22]) 71 93% 
Marion Steam Shove sf 6s..1947/|A ©} 76 85 | 81 Nov’29}----]| 81 9912] Cons m 6s of 28 with war.1953|/F Aj 83 Sale | 83 8 14]| 831g 93%, 
Mires Tr Co ctis of partic in ithout warrants... .......]---- 82 85 | 85 85 5j| 834 894 
AI Namm & Son ist 6e..1943|3 D) 971 98 | 98 Dec’29}_--- 941g 105 | Richfield Oil of Calif 6s_...1944/M N| 9612 Sale | 95ig 9614, 38 95 1021, 
Market St Ry 7s ser A April 1 Q Jj 93 Sale| 90 94 | 159 975s | Rima Steel lst sf 7s_....... Al 90 9119] 94 Dec’29}--.-- 89 96 
Meridional Ei Ist 7s_......- 1 AQ! 97 100 | 9712 9 57 93 100% | Rochester Gas & El 7s ser B. 1946 10712 1071g|10712 108 8}} 104% 110 
Metr EG Ist & ref Ss ser C___1 3 J) 101% Sale }101%%, 101%} 7|| 981g 103 Gen mtge 534s series C ... 1948|M 104 105 |103 Dee’29}--..|] 103 1 
Metr West Side El (Chic) 4s_1 F Al 68 Sale| 68 70 9|| 69 S804] Gen mtge 434s series D...1977|/M 951g ....| 97 Dec’29]--_-]] 95's 100's 
Milag Mill Mach 7s with war. 1 3 Di _... 88 | 89 Dec’29}_--- 89 98% ae hantae tk ke tee ...-1946)M1 Ni _... 99 | 90 Nov’29}--.- 9412 
Without warrants .-_.....---- 3 Di __.. 86 | 80 82%} 20]} 80 94121 8t Jos Ry Lt & Pr ist 56....1937 dunce 06 94 9312 984 
Midvale Steel & O conv sf 5s. 1936/M 8| 100% Sale |1001g 101 13|} 96 100% | St Joseph Stk Yds lst 4348_.1930|3 J) _... _...| 99 Feb’29}--..|] 99 99 
Milw El Ry & Lt ref & ext 4348°31|3 J} 100 103 | 9914 9 3 971g 995 | StL Rock Mt & P 5s stmpd_ 1955 6014 64 | 60 11j} 60 £77 
Generali & ref 5e series A-.1951|J DB) 98%, 99331101 Dec’29}_--_- 971 St Paul City Cable cons 56..1937|3 J| _... 8473} 90 Nov’29}--... 897%, 94 
ist & ref 6e series B_...-. 1961|/3 D| 993, Sale | 98% #9933] 38]] 965s 1015 | San Antonio Pub Serv Ist 66_1952/3 Jj] 1055s Sale |1055, 1055 1] 99% 10712 
Montana Power lst 56 A....1943/J 3] 10153 10314/1015s 10314 9 i Saxon Pub Wks (Germany) 76°45|F Aj 9312 Sale | 92 94 91} 90 100! 
Deb 5e series A.......... 1962|3 D| 9912 1017s} 100 100%} 10 9513 101 Gen ref guar 6 4se........ 1951/|M Ni 8712 Sale | 845s 89 9 791g 94% 
Montecatini Min & Agric— Schulco Co guar 6 }4s......-. 1946) 3} 45 £52 | 50 52 15), 50 101 
Deb 7s with warrants....1937|5 J) 10212 Sale |101 10353} 36|) 99 127 Guar 8 f 6 2 series B_._.. 1946)A 45, 60 | 50 50l1e} 251) 50 101 
Without warrants. _......-. 45 Ji 961, 9612} 9512 9614] 11|| 93 99's) Sharon Steel Hoop s f 534s.1948|M 9512 97 | 94 Dec’28].-..|] 94 100% 
Montreal Tram ist & ref 68..1941/5 3) 9512 Sale | 95l2 95%) 22 91 99%s | Shell Pipe Line s f deb Ss. ..1952|/M 935g Sale | 93 9419} 35 97 
Gen & ref s f 5a series A_.1955|A O| 92 93 92 Dec’29}.-.-- 90 9674 | Shell Union Ol) g f deb 5e... .1947|/M 95% Sale | 94 95%) 78 911g 987% 
Cd eS | 1956}A O} 92 -_-__-| 9312 Sept’29}_-__|]} 9312 9814 | Shinyeteu El Pow Ist 6 4s_.1952/J 86%, Sale | 86% 86%) 4/| 831g 94 
Morris & Co ist s f 44s...1 J 3} 82 84 | 8lle 82 7512 8812 | Shubert Theatre 6s_June 15 1942/3 47 Sale | 4612 5812} 89 47 911g 
wu Bond Co 4s ser 2..1966|/A 9} 73%, 80 | 7314 Dec’29|___-|| 73% 8112] Siemens & Halske sf 7s_...- 1935) 3 101 Sale| 9912 100 3} 98 105 
10-265-year 5a series 3... .-. 1932|}5 J) 9612 Sale| 9612 9612) 1|} 94% 9712] Debsf634s_............ 1961|M $| 101% Sale |10114 102 29]} 100 108 
Murray Body ist 6 }4s_...-- o34\3 Di __.. 90 | 89 90 2\| 89 102 | Sierra & San Fran Power 56.1949\F 98% Sale | 98% 99 6|)} 94 101 
Mutual Fuel Gas ist gu g 58.1947/M N/ 103 104 |104 Dec’29/____|| 9912 104 | Silesia Elec Corp sf 64s_...1946/F 80 8212] 70 81 21) 70 89 
Mut Un Tel gtd 6s ext at 56% 1941|M N) 9853 Sale | 9853 9853 98 98 {Stlesian-Am Exp coll tr 7s...1941/F 9212 Sale | 90 9373] 20]| 891g 99 
Simms Petrol 6% notes..... 1929|M dave invcliee Gel pereses 100 
Namm (A I) & Son—See Mirs Tr Sinclair Cons Oli 15-year 7s. .1937|M 101 Sale }100%4 101%} 75)| 961g 10312 
Nassau Elec guar gold 48...1951)3 J) 50 51 | 50 51 13|} 451g 64 ist lien coll 6s series D....1930)M 997% Sale | 995g 10019] 28]] 98 100!2 
Nat Acme ists {6e_........ 1942/3 ®B) 100% 102 |101% 101% 2\} 101 102% lst lien 6 4s series D....-. 1938/3 100 Sale | 993, 100 27 96 101% 
Nat Dairy Prod deb 53¢8...1948|F A| 9812 Sale| 9712 9812] 134 921g 99 | Sincalir Crude Oil 5}4s ser A. 1938/3 97 Sale | 96% 9714) 40 91 97% 
Nat Radiator deb 6 4s__.-.- 1947|F Aj 2il2 25 | 21 2414] 26|} 20 82%] Sinclair Pipe Lines f 5e..... 1942|/A 945g 947,| 9434 95 25|| 8912 95 
Nat Starch 20-year deb 56...1930/5J 3) 100 -_---| 9912 Dec’29}___- 98 9934 | Skelly Oll deb 534s. ....---- 1939|™ 9314 Sale | 93 9312 6 847g 951g 
Newark Consol Gas cons 56. 1948/3 BD) 100%, 102 |1003%, Dec’29}____|| 99 10313] Smith (A O) Corp Ist 6}48_.1933|M 101% 102 {101% 101% 5i] 997% 104 
ew England Tel & Tel 5e A 1952/3 D) 1051s 101 |105 10512} 31} 101% 107 | South Rico --1941\5 Bl 105 105121105 Dec'29|--.-|] 100%2 107 
lst g 448 series B_._....- 1961|\M1 N| 9812 Sale | 98 9914] 41)} 96 100%] South Bell Tel & Tel Istef5e1941\3 Jj 102 le |1015g 102 96|| 997% 10414 
Sew Orl Pub Serv Ist 5c A_.1952|A 9} 84 87 | 84ig 8412 7 1 lst s f 5s temporary _.-.--- 119) J} ___. _...]1017% Dec’29}_.-.}]] 100 102% 
& ref 6a series B__-_- 3D) 8312 85 831g 84 15] 7912 0612, Sow Colo Power 68 A..1947J3 3) 10212 104 110214 10212) 3] 100 10412 
® Y Dock 50-year Ist g 48..1951/F Al 80 8212] 777, 777% 1|| 7312 87%] Solvay Am Invest 5s....... 942|Mi 93 94 | 92le 93 15} 91 952 
Berial 5% notes.......... AO; 71 7712] 70 7112} 10 0 90 | 8’ west Bell Tel ist & ref 5a..1954|F Aj 104 Sale |10212 104 241) 101 105% 
® Y Edison Ist & ref 642 A.1041/A4 ©} 1121, Sale |11112 11212} 58)} 110 116% Val Water ist g 5a_..1943/M N} 993, 102 | 98 Sept’29]_-.-]]| 9612 10112 
ist lien & ret 5s series B_..1944/A4 ©} 10312 Sale |10314 103%) 16 105 | Standard Milling lst 5e....-. 1930|M N| 997, Sale | 997g 100 15]} 97% 1 
@ Y Gas El Lt H & Prg 58..1948|3 DB) 104%, 107 |105 105 3i| 984 10712 lst & ref 5%s.-.----.---. 1945|M 8] 10233 _...]10212 Dec’29}-..- 1 
Purchase money gold 46..1949|/F A} 931, Sale| 93 935g} 13]] 90 95%] Stand Ollof N J deb 66 Dec 15°46\F Aj 1017 Sale [10012 10214; 41]; 100 103!2 
S YLE& W Dock & Imp 66 1943/3 J) 921, ___-_| 971l2 Sept’29}____ 971g 981s | Stand Oil of N Y deb 4}48..1951/J 9614 Sale | 96 967g} 37 98 
S Y&QEIL& P ist g 58..1930/F A| 99%, 10014/1001, 10014 98 10014 | Stevens Hotel lst 6sseries A.1945)J J| 88 Sale| 88 8812} 13 867, 100 
@ Y Bys ist R E & ref 4s... 3|} 40 54 | 56 Jan’29}_._- 56 6&6 | Sugar Estates (Oriente) 78..1942|M $| 48 Sale| 48 51 11 49 98 
Certificates of deposit... .-..-.-./---- 40 ----| 5614 Mar’29}__.- 56 68 | Syracuse Lighting lst g 5e-..1961|/3 Dj 10314 _...|103%, Dec’29}_-.--]} 102 107 
80-year adj inc 6s....Jan 1942)/A ©} __.. ___-| 1 Aug’29}____ 1 253 
Certificates of deposit... --/|---- COS Se ae | See 1 8 | Tenn Coal Iron & RRgen 56.1951|J 5) 10212 __..|1021g Dec’29]_.--]} 001g 10512 
® Y Rys Corp inc 6s...Jan 1965) Apr 5lg} 412 5ig} 83 4 241: | Tenn Cop & Chem deb 68 B.1944|M 8] 98%, Sale | 98% 99 11 88 110 
Prior lien 6s series A... ... 1965 J| 65 68 | 63 Dec’29|____|| 63 87 | Tennessee Elec Pow let 68..1947/3 D} 106 Sale |105% 10614) 17]) 102 107 
@ Y & Richm Gas let 6s A_.1951|M. N| 104 Sale |104 10434 2|| 101% 106 | Texas Corp conv deb 58....1944/A 9] 101%, Sale |101 101%} 724]| 98 103 
® Y State Rys ist cons 448.1962;/M | 23%, Sale | 20 2412) 180 1014 64 | Third Ave Ist ref 46........ 1960}/3 J| 45 Sale| 45 4819 47 47 66 
ist cons 6 }48 series B_.... 1962)|M N| 2415 Sale| 1814 25 | 382 10144 70 Adj ine 5s tax-ex N Y Jan 1960|A O} 27 29 | 25 29 | 188]) 22 
® Y¥ Steam ist 26-yr Geser A 1947|M1 N| 105 106 |105 105 3!| 102%, 108 | Third Ave Ry ist g 5s..-.-- 1937|J 3} 92 941g] 9214 Dec’29}_...]] 90 974 
® Y¥ Telep ist & genaf 4}46.1939|,M N| 9653 Sale | 9814 9953| 57 93 101 Toho Elec Pow Ist 7s. ..-..-. 1955|M1 S|’ 98%, 9912] 98% 9919} 11 9512 100 
30-year deben s f{ 6s_. F Al 11012 Sale |11014 11012) 26)| 10019 112 6% gold notes....July 16 1929/3 3) __.. __.-| 96% July’29]_-_- 963g 10012 
20-year refunding gold 66.1941/A 9} 107 Sale |105%, 107 78\| 104g 1081g] 6% gold notes.......-.-- 1932|J 3] 9733 Sale | 9612 973g) 71l] 95% 97% 
® Y Trap Rock ist 6s__...- J Di 94 Sale} 94 94 4|| 9212 101 | Tokyo Elec Light Co, Lta— 
Miagara Falis Power ist 56..1932|}3 J) 100%, __--|1003%, 1007 3i)| 9912 103 lst 68 dollar series. .....- 1953|J Di 88 Sale| 8714 8814) 1241) 85 Olle 
Ref & gen 68. _._...-. 1932|A O} 101% Sale |1013, 1017s} 62|| 100 103s | Toledo Tr L & P 54% notes 1930/5 J] 1001, 10012/100 1001 5]] 9812 100!2 
Siag Lock & O Pr let 5s A-.1955|A O} 10173 102%4|1017, 10214] 14]] 99 10414] Transcont Oil 6s withwar 1938|J 4) 99 Sale| 9814 9912] 35)]) 94 104% 
Norddeutsche Lioyd (Bremen)— Without warrants -_-..........]---- 8712 95 | 87 8712} 12]| 87 921g 
20-year s f 6s............ 7|MM/ 8712 Sale | 8714 89 17|| 841g 94 | Trenton G & El Ist g 56_...1949|M 8) 1012 __--|10112 Dec’29|--__|} 95 10112 
Nor Amer Cem deb 634s A-.1940|M S| 51 Sale| 50ig 52 35|| 41% 380 | Truax-Traer Coal conv 6}48.1942|MN™/ 70 78 | 75l2 78 2]) 75!2 10312 
No Am Edison deb Seser A..1967|M' 8) 100 Sale| 99 100 45|| 97 102 | Trumbull Steel Ist sf 6s....1940)|M MN) 1021, 103 |102 102%} 19]] 100%g 1031, 
Deb 5s ser B_...Aug 15 1963|F A| 102 Sale |1011, 102 33 99 103% | Twenty-third St Ry ref 68..1962)3 J| 38 Sale| 38 40 4 39 62 
Nor Ohio Trac & Light 68...1947|M1 S| 99 Sale| 98i> 99 8 94 10344] Tyrol Hydro-Elec Pow 7}48.1955|M N| 92 94 92 92 1 88 9912 
Nor States Pow 25-yr be A_.1941)A O} 10053 Sale |/1001, 1005s] 12/| 971g 1063 Guar sec sf 78..-.--.-.-- 1962|F Aj 87 Sale| 86 87 14|| 85 9212 
lst & ref 6-yr 66 series B_.1941/A O} 1051, Sale |105 10514] 10]| 100 10612] Ujigawa El Pow sf 7s. -.---- 1946|M 8) 975g Sale| 9712 98 5} 95 100 
North W T ist fd g 444s gtd_.1934)/3 J) 951, 98 95 Oct’29}___- 915g 105% | Union Elec Lt & Pr (Mo) 56. 1932|M $/ 100ig _..-|10012 10012 4 97 101 
Norweg Hydre-El Nit 5}48.1957|M N) gsi2 89 | 884 8834} 20]| 8512 021g} Ref & ext 5e...-..----.-.--. 1933)" N/ 100 Sale |100 100!g} 2] 967% 101% 
UnEL&P (ill) istg5}4seerA.°54|3 J) 101% Sale |1015g 103 14 104 
Ohio Public Service 74s A..1946)A 9) 110 111 |110 11012} 4\|| 1091g 1131¢}] Union Elev Ry (Chic) 68....1945)A ©} ____ 77%) 76 Dec’29}--.- 871 
ist & ref 7s series B_...--. 1947|F A! 11012 Sale |109 10012 9|| 109 11512] Union Oli ist lien s f 58..-.- 1931/3 J} 991g ...-| 987g Dec’29)---- 961g 10153 
Ohio River Edison Ist 6s....1948/J J) 10514 Sale |105 10514 9}| 102 1071, 30-yr 68 series A....May 1942|F A] 10612 107 |106%, Dec’29)}----|] 104 109!2 
Old Ben Coal ist 6s_....... 1944)F Al ____ 7214] 707% 7073 8 7073 91 lst lien s { 5a series C_Feb 1935|A O} 9812 Sale | 9814 9812} 11 94 1015s 
Ontario Power N F ist 56..1943)F Aj 10014 101 |100ig 1001s 3 98 102% | United Biscuit of Am deb 6e8.1942;|MN| 99 100 | 98 991g} 12 94'2 100% 
Ontario Transmission Ist 5¢.1945|M N| 10053 _---|1005g Dec’29}____|| 97 103 | United Drug 25-yr 5e---.----. 1953|M 8} 9414 Sale | 9312 95 | 122)) 87 974 
Oriental Devel guar 68_-..--- M S| 95 Sale| 9412 95 24|| 90 97%] United Rys St L let g 4s....1934|)J 3} 74 Sale | 73 74 251) 69 841g 
Exti deb 5 4a int ctfs__.. MN] 87 Sale| 8614 8712) 42 83 90 United SS Co 16-yr 68... -..-- 937|M Ni 9712 Sale | 9714 9712 5 90 100 
Osio Gas & El Wks exti 66..1963|M S| 9112 Sale | 911s 9112} 13 85 94 | UnSteel Works Corp 6sA.195i|4 D| 85l4 Sale | 85ig 8614) 29 7912 90!2 
Otis Steel lst M 6s ser A_._.1041/M1 S| 10012 1012/1001, 10112} 22|) 991g 1031g] Series C_...---.-------- 1951|3 Dj) 85% 857%] 8533 8612) 51) 80 90% 
Pacific Gas & Ei gen & ref 68 1942/3 J| 101 Sale |100!g 103 24 99 10314] United Steel Wks of Burbach 
Pac Pow & Lt Ist & ref 20-yr 56°30|F A| 100 Sale |100 10014; 23 9714 100% Esch-Dudelange sf 76..-.195})}A ©} 103 104 |103% 104 61] 1001g 108 
Pacific Tel & Teil let 5e....-. 1937/3 J} 102 Sale |101%, 102 37 991g 103144] U S Rubber ist & ref Seser A 1947/3 J| 85 Sale| 81 85 78 80 72% 
Ref mtge 5s series A-._... 1952|M1 N’ 10314 104 {10153 10314 6} 100% 1055s 10-yr 7% % secured notes. 193(|/F A) 1001s Sale |1001g 10053 36) 9612 102% 
Pan-Amer P & T conv 4 f 68.1934)/M N| 103 10312)103 10353; 21]| 101 110%, | Oniversal Pipe & Rad deb 68 193¢|J Di 61 Sale | 58% 62 10}] 58% 90 
igt lien cony 10-yr 78. -..-- 1930|F A} 10412 105 {10412 10412} 2]| 1025, 10514] Unterelbe Pr & Lt 6s_---_--- 1952|A O| 84 Sale| 84 85 10]} 77 91 
Pan-Am Pet Co(of Cal)cony 62°40/J DB) 90 Sale| 90 91 14|| 92 9812] Utah Lt & Trac lst & ref 66..1944|/A ©} 93%, Sale | 93 9333) 15]| 89 961g 
Paramount-B’way lst 5348-.1951|3 J) 100%, 102 |10012 10053 1} 97 103 | Utah Power & Lt Ist 5s.---- 1944|F A} 9812 100%] 991g 9953} 7]} 90 1021 
Paramount-Fam’s-Lasky 6s.1947|J DB) 9812 Sale | 96 9853! 221] 9112 100%} Utica Elec L & P ists fg 56.1950|3 J) 102% -.--| 99 99 1}} 96 104% 
Park-Lex ist leasehold 6348.1053\3 3) 72 85 | 7lle 712 511 70 9512] Utica Gas & Elec ref & ext 58 1957/3 4) 1021s 10312|102%, 10312] 12]j 100 107 
Parmelee Trans deb 6s-_..-.. 1944/A O} 80 Sale| 79 80 2311 79 86 | Utilities Power & Light 5%4s.1947/3 Dj 87 Sale| 8612 8712) 4 Ig 
Pat & Passaic G & El cons Se 1949/M S| 10012 101 |100%, Dec’29'____|] 9912 106 
Pathe Exch deb 7s with warr 1937|M. Ni 36 Sale| 34 38 23|| 297%, 84 | Vertientes Sugar Ist ref 78..1942|J DB) 62 Sale| 61 6613} 33]) 56 97% 
Penn-Dixie Cement 6s A....1941|M $| 7312 Sale | 73 7353) 21]| 60 Victor Fuel Ist sf 58.....-.-- 1953/3 3} 21 45 | 30 Dec’29)_.--]} 201g 40 
Peop Gas & C Ist cons g 68..1943)A O} 11il2 114 |111!2 Dec’29|____|} 110 113 ] Va Iron Coal & Coke lat g 5s 1949|M 8) 70 Sale | 70 70 2)| 68% 82 
Refunding gold 6s......-. 1947|M $/ 10212 106 {102% 104 21|| 100% 105%} Va Ry & Pow ist & ref 58...1934|J 45] 1001, Sale |10014 10012] 34}| 9712 101 
ea a M S$} ____ ___.1100 Dec’29]____|| 99 100 | Walworth deb 6 }<s (with war) °35|A ©} 8712 Sale | 87 90 12]| 85g 104! 
Philadelphia Co sec 5s ser A.1967|J BD) 981g Sale | 97% 98%g| 118]| 951g 100 Without warrants. --..-.- ----| 85 87 | 86 Dec’29}_...]} 8 92 
Phila Etec Co ist 4}4s..-..-- 7i\M WN! 97 Sale| 97 97 17 90 1001, ist sink fund 6s series A_..194//A ©] 8512 Sale | 85 87 4 83lg 95 
Phila & Reading C & I ref &s.1973|5 J) 857, Sale | 8353 8578 41| 81 94 | Warner Sugar Refin ist 78..1941|J 9) 10353 Sale |1021g 10358 7\| 95% 10712 
Conv deb 6s -......-...- 949\M Bi 94 Sale| 92%, 95 86]| 85 1184 | Warner Sugar Corp Ist 76_..1939|3 J) 50 Sale| 50 5212} 9] 50 8 
Phillips Petrol deb 534s-_--.-- 1939|3 D) 91 92 | 91 93 60||} 30 94 ok a othe wn oes ----| 50 55 | 5ilg 5ll2} 21) 50 55 
Plerce-Arrow Mot Car deb 881943|M 8| 103 106 [10512 Sept’29]____|| 10512 100% | W. deb 68..... 1939|M S| 88 Sale | 87 88 68 83 9914 
Pierce Oil deb s f 86..Dec 15 1931|J DB) 104 105 |103 Dec’29}____|| 103 107 Wash Water Power sf 5s_...1939/J 3] 10153 10512/101%g 10143 1 98 1025, 
Pilisbury Fl Mills 20-yr 66..1943)A ©} 104 105 |1047%, 10614 6|| 101 -1061, | Westches Ltg g 5e stmpd gtd 1950/J ©) 10313 105 |103 Dec’29).---|| 100g 105% 
Pirelli Co (Italy) conv 76....1952)|\M8 N| 104%, 10812/10712 10712 2|| 10714 15412] West Penn Power ser A 56..1946/M 8| 10112 102 |101!12 102% 5 991g 104 
Pocah Con Collieries Ist ef 6e1957|J 3) 9412 9 9412 9412} 2/| 941g 95 ist 5e ES 1963|M 8] 103 10414]10312 105 10}} 100 106 
Port Arthur Can & Dk 66 A.1953|F A| 1037, Sale |1025g 10373] 11/| 100 105% lst 548 series F_........ 953\|A OQ] 103%, 10412/10212 Dec’29}___.|| 101 107 
lst M 66 series B......-- 1953)F Al 102 __--.|10114 Nov’29}____|] 10114 1055, sec 5s series G_._..... 1956|3 Di] 102%, Sale [10212 103 16]} 100 105 
Portland Elec Pow ist 6s B..1947|\M' N| 9712 Sale| 9612 9712] 4/] 931g 1034] West Va C &C Ist 6s...-.-- 1950}3 Jj iiig Sale | 11g 1312) 5]) 11's 33% 
Portland Gen Elec Ist 6a....1935/J 3] 101 103 |10014 Dec’29|_.__|| 9212 102 | Wastern Electric deb 58....1944)A O} 103 Sale |1027g 10312} 18]) 100 105 
Portland Ry ist & ref 5e_...1930)/MN) 9714 977s) 9714 9714) 4]| 955s Western Union coll tr cur 56.1938 q J} 102 102%4)1005g 102%] 5/| 100 104% 
Portland Ry L & P let ref 66.1942|/F A) 95%3 9912) 95%, 96 3 9412 100 Fund & real est g 4}48....1950|M N| 9712 Sale | 9712 9712} 28 9914 
1st lien & ref 6e series B_-..1947|\M' N| 9712 101 | 9712 9712} 2i| 92 1021, 15-year 6%8-------.-.-- 1936|F Aj 10812 110 |109 110 5]] 1051g 111 
lst lien & ret 7 4s series A_1946)M1 N/ 105 Sale |104% 10712 31} 102 1071g] 25-year gold 5s.....--.-- 1951|J BD} 103 Sale |101 103 63}| 99%4 10312 
Porto Rican Am Tob conv 6s 1942/3 J} 91 Sale| 90 9212] 37]| 89 107 | Westphalia Un El Pow 68..1953|3 J| 76 Sale| 76 77 12|| 7llg 90 
Postal Teleg & Cable coll 58.1953\J J| 941, Sale| 9312  94%3| 57|| 89 #96 | Wheeling Steel Corp let 534 1948)5 3} 10114 Sale |1005g 102 28]/} 98 102 
Pressed Stee! Car conv g 58..1933|3 J| 7912 83 | 78 81 23|} 75 99 lst & ref 41s series B__..1953|A O| 87 Sale | 87 8712} 7]| 8412 89g 
Pub Serv Corp N J deb 4}4s. 1948 Al 186 Sale |173 186 55|} 185 800 White Eagle Oil & Ref deb 5 42°37 
Pub Serv El & Gas ist & ref 56°65|3 D/| 102!3 104 |102 Dec’29)}____|| 100% 105%, With stock purch warrants.._..|Mi 8} 10212 103 |102!g 103 33]} 95 105% 
ist & ref 4}48_.......... 1967|J D| 9712 Sale | 9714 9812} 10]| 9514 100 | White Sew Mach 6s (with war)’36|3 J) 81 99 | 99 Oct’29)...-|| 98 130 
Punta Alegre Sugar deb 78..1937|3 3) 56 Sale| 55le 56 17|| 55!2 88 Without warrants.......-.-. sowel anne 19 | SD 80 2|| 7412 991g 
Pure Olls 154% notes..... 193 Al 99% Sale | 99%, 10014] 77 100% Partic s f deb 66.....-..-. MN 74 75 | 75 77 21)} 74 10012 
Purity Bakeries s { deb 68...1948/J J| 9512 Sale | 95l2 96 10 96%, | Wickwire Spen St’! lst 78...1935)3 J) 2653 30 31 31 3 28 61 
Remington Arms 6s.......- MN] 94 Sale| 94 95 5] 921g 101 Ctt dep Chase N ank..... wo--| 25 2019] 25 26 3i| 25'g 47 
Rem Rand deb 54s with war '47|\M N| 921, Sale | 91l2 931g} 38 Wickwire Sp St’l Co 7s_Jan 1935|M 2512 Sale | 2514 31 7 25% 60% 
Republic Brass 66_._.. July 1948/M 8] 101!2 Sale |101!2 102 18|| 997%, 10253} Ctt dep Chase Nat Bank. ---- ----| 25 267] 251g 26 15] 25's 48 
Repub I & 8S 10-20-yr 5e81..1940/A O} 1011, ___-|10212 Dec’29}____|] 100 1031, | Willys-Overiand s f 6}48_...1933 M $} 9912 100 |100 Dec’29}_..-. 98 10253 
Ref & gen 542 series A_..1963|3 J| 10012 Sale | 100 102 31|| 901g 104 | Wilson & Co let 25-yref6s..1941/A Oj} 1005s Sale |100 101 15|| 961g 1031 
Reinelbe Union 7s with war.1946/3 J| 100!2 Sale| 99!2 100 3i1| 89 106% | Winchester Repeat Arms 7}48°41|A O} 102 Sale |100'2 102 11}| 9912 108 
5 J : Youngstown Sheet & Tube fa 1078/3 J 10114 Sale 100!2 10114! 117 99 102 
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Outside Stock Exchanges 





* Boston Stock Exchange.—Record of trsanactions at 
the Boston Stock Exchange, Dec. 28 to Jan. 3, both in- 


elusive, compiled from official sales lists: 





Friday 
Last 


Range for Year 1929. 








Stocks— Par 
Boston & Albany --..--- 100 
Boston Elevated. .-.---- 100 

eee 

lst preferred .------- 100 


24 
Boston & Maine— 
Prior preferred stpd . . 100 
Ser A viet pfd stpd_._100 
Boston-Providence - - - .100 
Chic Jct Ry & USY pf 100 
East Mass St Ry com. .100 
East Mass 8t Ry adjus. a 
ae ee Riuvsrsctnes 


nites ts 100 
Maine Central on ti ol 100 
Sr 

N YN H & Hartford_..100 

Gi6 Osleny . . 222 -ctee 100 

Fennoytvanis ee 50 

PN ddinbnectcswasden 
Miscellaneous— 


Amer Equities Co--.----- 
Am Founders Corp corm stk 
Amer Pneumatic Serv...25 

oo 25 
Amer Tel & Tel -...-.100 
Amoskeag Mig Co----.--- ad 
Bigelow-Hartiord preg * ° 

Re 

Boston Personal Prop itvame 
Brown Co preferred....-- 
Columbia Graphophone.-.* 


mommy Grocery Stores.* 
Edison Elec Illum-.....100 
Emp! Group Assoc. ....... 
Galv Houston enone a 
Preterread.. ...-.0<-- 


Georgian ine (The) pf A_10 
German Credit & Invest 


* 
Gillette Safety Razor Co_* 
Gretf Bros Coop’ge class A. 
Hathaways Bakeries cl A _-- 
Hathaway Bakeries cl B --.. 
PENS. onc iicces 
Hygrade Lamp Co--.-.---- 
Insuranshares Corp cl A--- 
Int’| Button Hole Mach_10 
internat Carriere Ltd com. 
{nternational Com_._... 
Int'l Hydro Elec Sys cl A.- 
Int’! Securities class B - - - - 
Jenkins Television com... 
Kidder Peab ace A pfd_100 
Libby MeNeill & Libby .10 
Loew's Theatres. .....- 2h 
Mass Utilities Asso com. _- 
Mergenthaler Linotype_ 100 
Mtge Bk Colombia Am shs 
National Leather... .._10 
N Engl Equity Corp pf_100 
New Engl Public Service _* 
New Eng! Tel & Tel___100 
North Amer Aviation Inc_. 
Nor Texas Elec.-..... 100 
SPE 10 
Pacific Mills. ........- 10f 
Public Utility Hold com _- 
Railway Light & Sec. Co-- 
second Ine Hquity --...-.-- 
Second Int’l See Corp- - --- 
Shawmut Ass’n Con Stk_- 
106 


SEEt GUL. ceccedubec ) 
Torrington Co........-- 
Tower Mfg... .-...-... 
Tricontinental Corp wi. 
Union Twist Drill. ......5 


United Car & Fastener --- 

United Founders Corp-.--- 

United Shoe Mach Corp.25 
25 


U 8 Elec Power Corp.-.-_--.. 
U 8 & Int Ser Corp pref_..- 
U 8 & Overseas Corp com _. 
Utility Equities Corp... _* 
Utility Equities Corp pfd * 
Venezuela Holding Corp-.-_- 
Venez Mex Ol Corp... 10 
Waldorf System Inc. ._-_- 
Waltham Watch class B_- 
PROMETOG.. «cc ncn io 
Warren Bros Ist pref-__-_-_50 
Westfield Mtg Co com. .-- 
Whittlesey Mfg Co cl A_- 


Mining— 
Arcadian Cons Mining -.25 
Arizona Commercial. -.__. 5 


Calumet & Hecla-.-.-....- = 
5 


Hardy Coal Co....-.-.-.-- 1 
BOE hb ven dodseces 25 
Island Creek Coal... -..._- 
isle Royal Copper - - . ._- 25 
Keweenaw Copper -.---_ 25 
Lake Copper Corp ----- 25 


La Salle Copper Co--..- 25 


Mayflower old a nayomdgtet 


ROORIIs 6 44464--4-000 
New Dominion  aasctag ye 
New River pref.....-- ido 
M ES 
North Butte ..........-. 15 
Dominion Co--.-..--. 25 
P C Pocahontas a 


81 81 
----| 105% 105% 
86 88% 








105 110 

80 84 

170 170 

----| 100 100 
---- 6% 7% 
26 26% 

tool ae 41 

oj 50 


84% 844 844 
111% 110% 111% 
125%| 125% 126% 
73%| 72% 74% 
Yocevnl 35 3% 


Oe ae 14% 
34 


31 
5 5% 


20 20% 
at ha 223% 


Baia yer | 

25%| 25 

76%| 76 76% 
90 «8693 
25% 26 

_.--| 48% 43% 

i oo 
236 244 
20% 23% 

iia: oe ee 


Sean 1% 1% 
9% 9% 10 
---| 10 10 
ink, eae 20 
103%| 97% 104% 
cout a 42 
biden 2 33 
----| 19% 21 
soon] MB + 1G6 
pacel ae 30 
i soabian 12% 12% 
ahh 9 9 
15%| 14 15% 
eant 5 6% 
----| 30% 30% 
ae ae % 34% 
isch 2% 3 
9 89 
hilleaeied 16% 17% 
ian 7% 
7 
----| 105 105% 
oat a 25 
are 1% 1% 
abi 90 91 
ceo 90 91 
145%| 144 146 
See 4% 4% 
wan] 000 50¢ 
1% 1% 2 


14% 15% 
panei 1% 1% 
pape 1y 61% 
Jeuink, ae 25c¢ 
snket 400 40c 

41 42 





12% 
1% 2 
90¢ 
1 
bencawt 30c 30c 
42 43% 
Pe lle 
a ae 60 
% «1% 
2% 3 
6% 6% 6% 
9% 9% 








Nov 


Nov 
Jan 
Oct 


Nov 
Nov 


KKK 


ZucoraRSurmas ser 
KEK KKK 


gx 
ay 





KKK 





SSae 























Friday 
— Week's Range| Range for Year 1929. 

Stocks (Concluded) Par.| Price. \Low Htgh Low. Htgh. 
Sears 25| 18%| 17 19 17 Nov) 50 Feb 
st Mav" @ Mineral Land.25|._.....| 24% 25% 22 Nov; 46 =Mar 
GRORRER sis debcerasce Wisasdneh. ae 10¢ 10¢ Dec| 55¢ Mar 
Superior Boston.........-. 10¢ 10¢ 10¢ le Dec) 52c Mar 
Utah Apex Mining ......6/....-.- 2% 3 2% Oct 6% Mar 
Utah Metal & Tunnel....1|/......| 65c¢ 70¢ Oct 2% Mar 

Bonds— 
Amoskeag Mfg 68....1948)......| 79 79 $1,000} 75 Nov Jar 
Antilla Sugar 7 4s_...1939|_._.._| 47 47 5,000} 47 Dec; 47 Dec 
Breda Co (Ernesto) 781954) 6834) 68 3,000; 64% Nov 4% Feb 
Chic Jct Ry U 8 Y 58.1940 ---| 101 101 2,000 June; 101 
E Mass St RR 4s A. pte 42 47 85,000) 43 Dee; 64 Jan 

Gn g6ttes Bu... i cccackeencesen 50 51 4,000; 50 Oct} 80 Feb 

6s series D_.....--- i948 ie ae 1,000; 65 Dec; 79 Feb 
Miss River Power 58__1951 sie 99% 99% 1,000} 97% Apr} 102 Jan 
New Eng] Tel & Tel 5s 1932 ---| 99% 100%) 6,000 % Oct} 100% Jar 
New River 5s8..-.....- : oat ---| 91% 91% 1,000; 89% Oct! 92% Jan 
Swift & Co 5s. .......1944/_....-. 101 101 1,000; 99 Oct! 102 Jur 
Western Tel & Tel 5s. “19a? 100%} 100 100%)| 13,000! 98 Jume| 100% Fert 
Whitenights Inc 6 4s _1932 ss el 12 12 15,000' 11% Dee 80 Jan 





* No par value. z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Dec. 28 to Jan. 3, both 
inclusive, compiled from official sales lists: 





Week's Range 





Range for Year 1929. 


Low. | High. 





Stocks— Par. 
ye * 
American Stores. -....-.-- * 
Bankers Secur, pref-_---- 50 


Bell Tel Co of Pa pref__100 
J ) eae ee 
Budd (E G) Mfg Co_-_-- * 

POs ne cance dat 
Budd Wheel Co w i___--_- 
Camden Fire Insurance - -- 
Commonwealth Cas Co_10 
Electric Storage Battery 100 
Fire Association. -....--- 10 
Fishman & Sons A__--_-.-- 
Horn & Hard’t(Phila) com* 
Horn & Hard’t (N Y)com_* 
insurance Co of N A_._.10 
Lake Superior Corp--_100 
Lehigh Coal & Nav--_-_- 50 
Manufact Cas ins_._._.-- 
Mitten Bank Sec_.-......- 


National Power & Light- -- 
Penn Cent L & P cum pfd_* 
Pennroad Corp.-...-.-.-- 
Pennsylvania insurance ---_ 
Pennsylvania RR... - 50 
Phila Dairy Prod pref- ---_- 
Phila Elec Pow pref-_--_-_- 25 
Phila Inquirer, pref w i-_--- 
Phila Rap Transit 7% pf 50 
Philadelphia Traction _-_50 
Phila & Western Ry pfd_50 
R E Land Title new... _-_-- 
Reliance Insurance. .-- 10 
Shreve E! Dorado Pipe L 25 
Sentry Safety Control ----- 
Tacony-Palmyra Bridge -_* 


Tono-Beimont Devel-_-_--1 
Tonopah Mining-_--_----- 1 
Union Traction -__-.....50 


United Corp temp ctf pref_ 
United Gas Impt com new_ 

Preferred new. .....-.-- 
U S Dairy Prod class A___* 
Victory Insurance Co___10 
W Jersey & Seashore RR.50 


Rights— 





an ae 48 
38%) 38% 42 
pda hee ae 
9 
9% 12 
al 68 
8% 10 
22 24 
oan “Oe 23% 
---| 68% 72% 
37%\| 36 37% 
ee ae 
---| 165 168 
ints 1 43 
69% 72 
---| 10% 12 
Y%\ 1 105 
shar ie 36 
eee - an 24 
17%| 15 24 
.--| 29% 33% 
tout: oe 77 
lobia 13 13% 
sink wae 130 
ee oa 74% 
weme 88 93 
31% 31% 32 
---| 47% 48 
38 42 
%| 38 42 
el ae 18 
45% 49 
---| 17% 18% 
aida 9 10 
eo 6 6% 
---| 33 40 
% 4% % 
eeip 2 2% 














2 Nov 8% Jan 
40% Nov} 97 Jan 


4% Jani 11 Oct 


15% Dec! 25% Jan 
31% Dec| 57 Oct 





United Gas Improvement_ ain 1 1\% % Den 3% July 

Bonds— 

Cent States Elec deb-_-_.-___}-.-.--- 72 72 aa seal 72 Dec 
Elec & Peoples tr ctf 4s °45 peri Fe 42 36 Dec| 54% Jan 

Certificates of deposit.._|......| 35% 35% 35% Dee| 5134 Feb 
Phila Dixie Cement-.---.--_|-.----- 73 73 73 Dec} 73 Dec 
Philadelphia Electric (Pa) 

Ist lien & ref 5 4%s___1947 cack 2a 104 104 Soel 107 Apr 
Phila Elec Pow 5%s-_-1972 ---| 105 105 102 Nov; 106 Jan 
Republic of Colombia_----_|------ 66 66 Dec! 66 Dec 
Republic of Poland---.----j------ 77% 77% 77% Dec} 77% Dee 
Seaboard-All Fla 6s___1935 in 70 70 Dec} 70 Dec 
United Trac Pittsbugh 5s_- ia aa 40 40 Dec; 40 Dec 
Wratet 100 OR. 2. 5 oe 6 ah ween 97 97 97 Dec| 97 Dec 
York Rys ist 5s_._-.-- 1937 see ae 91 89 Nov’ 99 § Jan 





* No par value. 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Dec. 28 1929 to Jan. 3 1930, 
both inclusive, compiled from official sales lists: 





Stocks— Par. 


y 
Week's Range 


of Prices. 


.|\Low. High. 


Range for Year 1929. 





Low. High. 





Ammer Tel & TO. 0 65 0 00s 
Appalachian Corp when iss 
Archer Daniels Mid - - ---- 
Arundel Corp * 
Baltimore Trust Co new .50 
Benesch (I) & Sons com -_- 
Black & Decker com --_--- 
Central Fire Insurance - “io 
Vot trust certificates __10 
Century Trust ._...._..50 
Ches & Po Tel of Balt pf100 
Com’! Credit conv pfd A-- 
POIGE ~ 6 ds paatsn 25 
Consol Gas El Lt & Pow-_* 
Consolidation Coal _ - -_100 
Delion Tire & Rubber ----_* 
Drover & Mech Nat Bank- 
Eastern Rolling Mill- ---- * 
Emerson Bromo Selt A w i- 
Fidel & Guar Fire Corp-_10 
Fidelity & Deposit - - ~~ -- 50 
Finance Co of America A _* 
Maryland Casualty Co. .25 
Merch & Miners Transp --_* 
Monon W Penn P § pref _25 
New Amsterdam Cas Co 10 





Penna Water & Power - - -* 


221 221 


Biel 5 5% 
.--| 23% 23% 
yl 40% 43 
41 38 39% 
eS ee 52 


45 48 


29%| 29% 33 
---| 30% 30% 
---| 200 201 
---| 113% 115 
aenl ae 32 


22%| 22% 23 





90 95 

acne) oe 14 
---| 25¢ 40c 

.-.-| 450 451 

22 23 

nak Oe 33 

ieee toe 42 

~emt ace. 6S 

oval ee 13 
88 88% 

43 45 

am a 24 

39 41 

Sate 81 











221 Dec} 221 Dec 
5 Oct; 12% Sept 
23% Dec| 23% Dec 
31 Nov| 46% Sept 
38 Dec; 40 Dec 
52 Dec} 75 Feb 


30 Nov; 35 Oct 
Dec 


148 Nov} 314 Apr 
11 Jan| 16% Sept 
88 Nov} 183 Jan 
40 Oct} 47% Jan 
23 Dec| 27 Feb 
39 Dec| 83% May 
77% Deci 116 Aug 
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: Last | Week's Range Range Friday Sates 
& 
ver | Bilt |, of Prices when. for Year 1929. Laxt |Weet's Range| for, | Range for Year 1929. 
Stocks (Concluded) Price. |\Low. .| Shares. Low Sale Prices. . 
a = | Hoh . Hoh. Stocks (Concluded) Par.| Price.\Low. High.| Shares.| Low. High 
w war_100|______ 22 24 Dec 
Un Porto Rican Sug com-*|------ 30 oj ee ee 32| 105 Oct] 10834 Jan 
Union Co-..--..-50}__.... 74 76 | ' 2001 39 Oct] 399 July | Interlake Steamshi s| 1035] 10 12 | 5,622) 10. Dec) 73 an 
United Rys & Electric - .50)_____- oo 7 fepel 13% Jan | Jecger Machine com. 7*l--"7” 135} 80 Nov) 97 Oct 
U & Fidelity & Guar new_-| 47%| 46% 47 760| 42 Nov| 94% Jan | Jordan Motor pret.....i00l,-7 ~~” 27 «(27 60} 25 Nov) 4534 Jan 
West Md Dairy Inc pr pf 50 50 50 1 50 Dec| 54 Jan | Kaynee com_...._____ 100}_..... 7 7 200 5 Dec| 60 May 
Kelley Is iii & is con, ° eneocs 30 30 100 25 Nov 40 May 
Bonds— } yooh a vo i: 43 | 43 43 250| 44 Oct] 60% Mar 
pont ty ood a 1980}... 83 83 | $1,000] 7734 Oct] 8636 Apr| Leland Electric..._____ tne 24 2S SS See 
BiG Mite ig Se So... 1988 93% 94 | °3.000| 93° Mar| 95% Feb | McKee(AG)&Cocom..*| 44%| 43 4% so Del 2 
wove beg yee agg 86 86 | 1,000} 86 July] 96 Mar] Miller Rubber pref____100 “1 is bel a ee 
Seaboard Air Line 66--1945 6934 6634] 25,000] 6934 Dec| 6934 Dec | Mohawk Rubber com....*| 934 Bol ial + eek ae 
Southern Bnkrs Sec 58 1938 8235 8234] 11,000| 8234 Dec] 10534 Mar| Preferred iggl  OM 8 BN ee 8 ae ae 
Gn Porvo Hean me eo Murray Oio Mig com_-.*|-~~-~- $2 32 | G70] 22 Dec| 43 Jan 
Ete Me 80 | 3,000} 79 Dec} 80 Dec} M [a _ 
United wood A laste ** eee a 56 | iooel 53 Nov] 66 Seb Nedonal Acme common.iol-.7--~ 7K 18 js ons He gael os 
aaa 34 34 | 5,000] 30 Oct] 43 Jan | National Refining com..25| 34 | 34” pate {sl a8 Ape Sone 
"unding 58 ------- 1938 49%] 4936 4934| 1.0001 49% Decl 49% Dec | National Tile common.-.+|. cel ale ae 
Wash Bait &Aanapési0al------1 66 66 30001 66 Novi Sis4 Feb Nor Ohio P & L6% pt 100 a ti oo 85] #707] 66 Decl 2036 Jan 
edbeoee Dec an 
pe par value. = — ee Pref. ..100) 111% ta 111% = 108 Bev 116% Sept 
nih itaw wieidedh TPES atheists ov an 
: fre ao Exchange.—Record of transactions oereerted.<.=-=-----109 iGwess 100 100 20| 100 Aug] 107 May 
a urgh Stock Exchange, Dec. 28 to Jan. 3, both | Packard Electric com_--_*|--~777 oe | Re So iect as > ue 
inclusive, compiled from official sales lists: Packer Corp common...-*|-----| 12° 12%| 1,173| 10. Deel 38% Jan 
= ~~ Refining com...° 10% es 1046 as Si Dec 2848 Mar 
Last |Week’s Rangel for | Range for Year 1929. | Patterson Sargent..._._.*| 231% Dec} 2 
pate |r Pree) hee. |_—nanee for Year 1090. _ | Feertens Moser eommca.i0|..-°'*| “o5¢ °7| ‘USeol -e ieerl io ae 
Stocke— Par.) Price.| Low. High}. Shares|. Low. High. Reliance Diy common..-*|-.-7-| 38° 30%| _ ss] 36 Nov| 62 Aug 
Allegheny Steel_.....-.- ee 59 «59% ad os. worl ee sae i ay oes spn 82 oe {> 1,085} 78 Novi 138 Aug 
Aluminum Goods Mig...*| 23 | 23 23 250| 213% Nov| 40 Feb | Robbins & Myers Nol_--.| 5% ay) Meer = 
American Austin Car. ---- 7 5 7 | 7,901| 3% Oct] 12% Sept| Preferred “"35| 10 wei’ ‘gg Ee a 
Am Vitrified Prod com -50|_____- 15 15 50| 15. Dec| 18 Jan | Scher-Hirst class A____- _ Sadl F Se 3 SS a ee 
Arkansas Gas Corp com..*) 954) 9% 10 240| 334 Jan| 26 Sept | Seiberling Rubber com_..*|_--_~- 9% i0n| sasl 9% Dee a 
Armstrong Cork Co. ....- 62 | 60% 62 | 1,241| 60 Nov| 76% Oct | __ Preferred.._-._._- "Rete 65 65°| “tel 18° Dec os 
Bank of Pittsburgh. -- - 50} _____- 165 170 $5| 169 Deel 168° Jan | Selby Shoe common-.--*| 10] 18 0 | 1,706] 19 Decl 86 Jan 
Blaw-Knox Co....____- 25) 3134| 30 32 | 3,155] 30  Nov| 63 Sept | Sherwin-Williams com. 35 8 at EP mg 
Carnegie Metals Co----10| 5%| 534 5%] 2,500] 534 Dec| 21 July | _ Preferred__._- i00li05""| 105 1 .- oe SS oe 
Clark (D L) Cocommon__*)____ 12° 13 | 1/350] 12 Nov| 20 Feb | Stand Textile Prod ry a 1 ee 
Colonial Trust Co----- ER 320 320 : 10} 302 June! 327 Oct ferred A... __ a aa as 1,085 2% Nov; 14 Jan 
a 50} 25 | 24% 25 30| 1936 Mar| 26 Feb | Stauffer Aww........--*|.-_.-- 3535 =f 3 2 oe 
msolidated Ice com -_.50}--_--- - S 15} 4 May| 5 Feb | Stearns Motor common..*|  % 3,9 eo (he 
Devonian Oil. -—------ Saas 11 113%| 615} 6 Mari 17 Aug | Thompson Aero. ______ Sa 9% 9%| — 301 954 Dee sin 
oes Inc class A....*|_____- 18 18 190} 15144 May} 18 Dec | Thompson Products com_* con 23 2,6 ” ~4 
First National Bank._-100|______ 395 400 20| 190 Dec| 435 Jan | Trumbull-Cifts Furn pf 100|------ 1 Se Be ee Se 
Hachmeister Lind pref... .*| _ - - - - - 26 48635 850} 26 Dee} 40 May | Union Metal Mfg com i epheses 33 33 SS oS. 
Harbison Walker Ref com _|______ 60 60 50| 52 Jan| 75 Sept | Union Mortgage Ist pf- i00|-77772 % S| ln wee Oo 
Jones & Lau’n Steel pf- 100) _ -- - _ - 118% 118% 35| 9934 Dec] 122 Oct | Union Trust. _- 100} 9234} 9234 95%4| 1,023] 92° ‘oocl 199. Oct 
Koppers Gas & Coke pf.100| 100 | 9944 100 275| 93 Nov] 103% Feb | Vichek > eee: 6 a> ae 
Liberty Dairy Prod com..*|_____- 20 28%| 5,229] 1934 Dec| 43 Mar | Weinberger Drug___-__-- +|°"32°"| “31% 32°77 a 2 a ae 
Lone Star Gas... ___._- 25] 36 | 33% 36 | 3,155] 28 Oct} 68 Sept | White Motor Secs pref.100 101. 1 en BY 
Nat Fireproofing, com. _50|______ 30 30 115} 10% Jan| 35 Sept | Wm Edward pref__..- 100|--..-- 72 72 150 90M J 5 Waly 
P Preferred - ------.-.-- 50} 35 35 8 8=—_ 335 70| 28% Jan| 41% Feb | Youngstown Ba : T pt..100| 100 | 97% 100 245| 99 — aly 
Pisburgh, | ore - eer’ 31 31 70; 28 July) 35 Jan Bonds— 5 Oct} 104 May 
rewing com 5U/_....- 2 
tupac a’ sich oe a ek ook Sheet & Tube 6s......1943! 96 | 96 _ 9734|$64,050! 92% Dec! 97% Aug 
Pittsburgh: Forging ---_-- alla 12 13 365} 8 Nov) 15 Oct} * No dar value. 
inh On hee es 300} 5 Dec) 34 Feb} Cincinnati Stock Exch 
Pittsburgh Oil & Gas -—— 5). -- 3 3 300; 3 Apri 4% Feb oc change.—Record of transactions 
—— yn 100)""63%| 52 G0 | 1,365] 50 Nov! 75 Jan at Cincinnati Stock Exe e, Dec. 28 to Jan. 3, both 
Pgh Term Ware & Tr .100|_____- 3 oh I i ae inclusive, compiled from official sales lists: 
Plymouth Oil Co-.-..-_- 5| 26 | 26% 27%| 170] 22% May| 36 Oct F 
Pruett Schaffer Chem pf _*)__.-_-- 23 28 1,092; 2 Dec| 36 Jan jm "s Range ey 
Salt Creek Conagi Oll...i0|_..__- 2 2 975| 1% Dec| 5% Jan fe ee for | Range for Your 1920. 
San Toy Mining - -- ---.-- 1) 3c 3e 8=— 4c | 4,358) 3c Sept] 25¢ Jan Stocks— Par.| Price eb: Pricttah.| Shores 
Grand Fate Gipe of.--100, 9 ex 315| 8 Decl 35 May : an ae, teh. 
itand Stee Pin ckse eisens 35 35 120} 35 Dec| 9 
United Engine & Fdy....*| 20 | 29 40.| 1,900| 38 Novi 54 Aug Am Launary Mach com.20| 66" 65 68 331 38° Oct] 9836 Sept 
United States Glass caine pine mates 5% 5% 724 5% Dec| 15 Feb | Amer Productscommon_.*| 17 ; a 2 Coe 8 as 
Vanadium Alloy Steel .-.*|_._--- 6767 15} 60 Feb| 82 July| Preferred a ae ae 7) 1 Dee Ss. a 
Waverly Oil Wks, cl A___*|_____- 20 20 750| 20 Dec| 35 Aug | Amer Rolling Mill com_-25| 82 1 (e | an” Gm -_ 
Wiser Oil Co._.-..-.-- oar 19 19 100} 13  May| 18% Nov | Am Thermos Bottle A_-__*|- 18 isi 08 12 Oct Sky Suny 
Unlisted— FR -ip Corp (ORS. Hee of] 22 Fi 33% 2,642| 19 Novi 11 Sept 
Amer Fruit Growers com- _|_----- 9% 9% sol 9% Decl 16 Oct! Raldwincommen......-3 ‘ ' ov| 115% Sept 
Preferred._..-.--.-----|..--.- eo ol wi bs tele 20|.----- 22% 2%] 310, 9% Dee Jan 
Copper Welding Steel... --|_-..-. 43 44 | 1,021] 41% Dec| 80 Oct | Brownell common.....100|...... oe 520; 22 Deci 44 Aus 
Internat Rustiess Iron - - .- 2% 1% 2%} 40,905 1% Dec 9 Sept | Central Brass A_..__.- _ aap 8 oo °8 Dee pi 
Lone Star Gas pret -- 105 10434 105 60| 104% Dec] 105 Dee | Central Trust_____----100| 270 270” 270" “50 230° Feb Fg ine 
Fire pieod . 35 650| 30 Dec| 37 Dee | Cent Ware & Refrig A_-20 ( 
Shamrock Oil & Gas._-._-|_-.-.- 17% 18%} 1,520] 13% Oct! 19 Oct | Ch - saElocoese 1% 1% 100} 14 May) 1% Apr 
West Pub te , Shamp Coat Pap Ist pf.100|_-_-_- 110 110 8| 104 112% Jul 
=. Servvtc______|______ 23% 25 | 7.9901 20 Nov! 46 Sept | — Special preferred ..-100|------ 103% 103% 9| 100 Oct} 100° June 
Tarn vee. Cane Atty Produsts...2-2°1----7~ il ol a 
Se ae 6 59 
Cleveland Stock Exchange.—Record of transacti | Cinti Ball Crank pref.-..*).-.-.- 27 200| 25% Nov| 40. Jan 
Cl 10ns a Cinti Car B ‘ 25% Nov) 40 Jan 
eveland Stock Exchange, Dec. 28 to Jan. 3, both in-| CNO&TPpret__----100,.--- sea ss «| 108" Dee 118% = 
clusive, compiled from official sales lists: Cin Gas & Elec pret....100|95i{| 95 96%| 256] 90 Oct] 99 Jan 
Fi = eee | tel a See ae 
Last Wears Range ie Range for Year 1929. Cin Union Stock Yards...*|__.... 22% 24% 430 10 Des or % in 
; : é . ty Ice & Fuel_______- . 
Stocks— Par.| Price.\Low. Htgh.| Shares.| Low. High. Gove Cola a te ora ag peey 30 30 16 38 Nov oa eb 
pr curternig fi ae ae Cohen (Dan) Co__.----- *| 20 20 20 130} 20 WN 
Aetna Rubber com------ ; oe 6 : ov; 24 June 
fe ee cn 7 “7 | Legal & Deol 27, dan | Copper Corp. -n2------i-s|.---| 18 igus] 100] is, Deol 48 May 
Apex Electric--------.-- *| 13% 13% 14 300} 12% Nov| 40 May | Crosley Radio A_____- *| 20 | 16 y ty 10s) 8 ee Jam 
Bishop & Babcock com_50|...--- 3%| 125] 3  Aug| 7 Apr | Crystal Tissue._........ : on | ad oo on a 
Bond Stores B-------.--*|------ on K% 100 % Nov| 2% Apr | Dow Drugcommon___--- * RPS 17% 18 ant co —_ = —_ 
Brown Fence A pref_-_-- , BE 17% 17%| 300| 18% Nov) 36 Jan | Eagle-Picher Leadcom_-20| 1244) 12% 13 2,886] 1144 Oct 31 Jan 
a i a dis aw ais _; ee y il 250| 26 Apr) 35 Jan | Early & Danielcommon_.*| 29 26 29 ; 60| 26 Dec eb 
Bulkiey Building pref- -100 hs ial 55 55 10} 55 Nov; 66 Mar | Fifth-Third-Union Tr__100}_____- 200 301 Oct ae dens 
Byers Machine A------- 4%| 4 4%4| 1,288, 3% Dec| 20 Feb | Formica Insulation----_. *| 41 41 43%| 165] 28% J +4 
Canfield Oil com _----- es it 115 115 50| 140 +~Feb| 150 Jan| Fyr Fyter A ° 18% 18 % Jan 4 Sept 
Central United-------- ES 85 85 12 85 Dec 85 Dec CRIME ona gag  penetnaey 24 ears 18 Nov 28% May 
Central Alloy Steel com_.*|__---- 31 3131 7001 31 Decl 56% Oct | Gibson Art common.....*|...... a a ee ee ee 
_, Preferred ----------- 100}. ----- 110 110 15} 105  Nov| 113. Mar | Goldsmith Sons Co___-__*|_____- 221, 22% 71 17 +Oct bd 
City Ice & Fuel_...----. *| 41 41 42%| 7681 42 Decl 64 Mar | Gray & Dudley Co....100|......| 95 95 120} 95 Dee 120°" Mar 
Clark, Fred G com--..-. 16} 10%| 10% il 210) 5 Jan| 14% July | Gruen Watch common_..*| 41%| 41% 44% 148} 40 WN ~4 
Clev Auto Mach com...50|--.---| ----. ---- 5| 123% Feb| 35 May | Hatfield-Campbell com__* 5 “a 6B Dee toa 
Chase Brass pref. --- OE sc aB onigak be otk 10} 99° July} 105 May | Preferred... _- la alle 7 470 il ~* tea 
Cleve-Cliffs Iron com... --*)--- --- 118% 135 650| 115 Dec] 1573 Oct | Hobart Mfg__-__.-_--..*| 45 | 45 47 195' 45 Del 70 Feb 
Cleve Elec 1116% pref. -100}- ----- 109% 110% 215| 107% Nov| 112% Feb | Internat Printing Ink RS 4 555 ot AP re 
Cleve Railway ctfs dep.100} 92 91% 92 53} 90 July| 97 Sept Preferred. _-_- ce SpRReS 96% 96% 10 42 Nov) 68% Oct 
Cleve Secur P L pref---10}------ 3 3% 305 2% July| 4% Sept | Johnston Paint pref... .100 “ae (a na 9 rr te oe ae oe 
Cleveland Trust...---- i00|_--__- 480 485 65| 398 Jan| 670 Oct | Julian & Kokenge.___- 20% 20% a a ee ee 
Clev Worsted Mills com100|_.__-- 12 13 380/12 Decl 25 Aug | Kahn participating -__- io eo 30. 31 a: oo So 
Gleve & Buff Trancom.100| 25 | 25 25 | 1,483] 25  Dee| 32% Mar | Kodel Elec & Mfg A----.*|.-.-_- 5% wn. 3.2 
Columbus Auto Parts pf_*|.--.-- 16% 16%| 1,000| 16 Decl 35 Mar] Preferred.....----_-- — 19 19 “a fae tee 
Commercial Book - - - ----*|------ 18 «18 25} 16  Dec| 28% May | Kroger common_____--- *| 444%| 42% 45 620 Deel 22. June 
Cooper Bessemer - - - ------}------ 30 8=— 330 100} 39 June} 49 July Second preferred ___-100 115 115 - in Dee} 116 June 
pert won nnnne- -|------ 39% 394 100 39% Dee 51 May | Lazarus pref_------- -7100|......| 96 96 90| 94 Dec 100 May 
Jow Chemical COM - - --~-")------ Yov; 80 WN | RETIRE: i mic § 
Eaton Axle & Spring com -*/ - - -- -- 27% 27%\| 2,273} 27% Decl 67% Mar Sdenieehewite common. ._.* sa 50% 39% “uo oo Sek tae a 
Elec Controller & Mfgcom*| 65 | 64 65 37| 57  Jan| 79 Oct | McLaren Cons A -7al"2i | 21 21 vee sed ek 
Enamel Products. ----__- apa 12 12 410} 11 Decl 34 ¥Feb| Meteor Motor_.___----- *+| 10 | 10 12% a 3 foe, ee ee 
Falls Rubber com. ___--  saaeeerS 3% 3%|  300| 334 Dee] 11% Feb | Moores Coney A_------- + $s 1. el el oe eel ee? ae 
Ferry Cap & Screw _____ TES 1914 19%| 255) 193% Decl 34% Apr| B-..---------........*|-- ee a Se ae 
Foote-Burt com---..-__- a... 22°. 23 | 1,160| 22 Dee] 54% Feb| Nash(A)--.-.-.-_--- 100|------| 120 120 en ak Se ek 
Gidden com...-----_--- * Ret 325% 32%| ‘600 3254 Dec| 325 Dec | Nat Recording Pump....*|_-_-- 35 35% ph e+ IB ns Klan NB na 
Godman Shoe com... __- +33. | 30 33 413] 30. Movi 54 Jam | Newman Mix Co........*...... >. =m 7 one 2 et 
Goodyear Tire & Rub com*|-...-- 61  6234| 1,095| 61 Deel 12934 Jan | Ohio Bell Tel pref...-.100| 111 | 110 112 de) GOK tee tr ee 
Gosee Same See 6om..188 iocale % 91% 35 Sept] 9634 July | Paragon Refining B_.--..* 8% 9% 250\° 4 Nov) 117) Sent 
Guardian Trust... -_- 10 cieaine 425 425 38 376 Jan| 570 Oct _ & Y tabmer nek casein” emenaers og SS 233 Ba Dee Sei May 
ae ree Dee Mar | Procter & Gamb _* : * mo 
encccecrne 100] 98%) 98% 98% 20] 98% Dec| 105 June | 8% preferred... -- 100 160°°| 160° 161*| 747 160% Dee| 183% July 
Harbauer com__.-.-.-.. depen 22 «22 25| 15 June’ 30 Aug] 5% preferred _____- 100! 105%! 105% 108 a3! 100 Fevl 111 Jum 






























































120 FINANCIAL CHRONICLE [Vor. 130. 
frway saves. Friday sales 

Last |Week’s Range| for Range for Year 1929. Last |Week's Range| for Range for Year 1929. 
Sale of Prices Week. Sale of Prices. Week. oa 

Stocks (Concluded) Par.) Price. |Low. High.| Shares Low. Htgh. Stocks (Concluded) Par.| Price.|Low. High.| Shares Low. High. 
Pure Oil common-.-_-.-.-.-- ere 0d 234% 300; 23% Dec \% Republic Petroleum Co_10)______ 2 2.10} 2,000 2 Dec 9% Feb 
6% preferred...-.-- 100; 99 99% 35| 96 Nov| 103% Jan | Richfield Oil Cocom_.--25| 26%] 23% 25%] 9,700) 20% Dec| 48% Jan 
8% preferred.------ 100) 111 in 113 10} 104 Oct} 111 July BPRTOE  cccececcces 25| 22 22 22% 1,210} 21% Oct] 25% Apr 
Putman Candy common. .-*| - -- --- 5 5 40 4 Jan} 10 Jan | Rio Grande Oil com_...25} 18%| 18 19%} 17,100} 18 Oct] 42% Jan 
Rapid Electrotype-.-...---*|------ 39% 40 141} 39% Dec} 71 May | SJ L&P7% pr pref__100/_____. 111% 111% 41| 107 Nov} 116% Mar 

nm common..--.. ,, Rae: 21 23% 1,975} 20 Mar| 58 Mar | Seaboard Dairy Credit Corp 
Seb tedcaddionnbtadecae 15 16 152} 13% Dec} 22 Sept A preferred.......-.100]......| 93 93 58) 85 Nov| 100% June 
Denia biicsennnapiwee od} 5 5 240 5 Dec} 13% Dec | Seaboard National Bank 25}. ----- 54% 54% 10} 42 Apr| 53% Oct 
United Milk Crate A..-.-- _ SRST 2 19% 19% 320; 19 Oct} 31% July | Seaboard Nat Sec Corp.25}___ ~~ 52% 54% 20; 40 Oct} 53% Sept 
United Reproducers B...*|...--- 5,137 Y% Dec; 19% Sept | Security First Nat Bank of 
U 8 Playing Card-_----- 10; 90 89 92 406 Dec} 142 Sept Los Angeles.......-- 25| 112 110 112 2,200) 110 Dec] 142% Apr 
U 8 Print & Lith old pf. 100 pe waat 100 =100 5| 35% Jan) 130 Sept | Signal Oil & Gas Co A_25/__--.-- 29 29% 500; 29 Dec} 48% Mar 
U &S Shoe common. .----.--.*|------ 3% 3% 67 3% Oct & Jan | So Calif Edison com_.-.25| 56%] 57 54%| 3,600] 47% Nov| 91% Sept 
DUNG s oc ce ne cmn io a eeveerpe 30% 30% 15) 25 Dec| 33% Dec 7% preferred__..---- i 27% 27% 529| 27% Dec| 29% Jan 
DM iiGilnnbadmnwénhene ows 31 33 19; 30 Dec} 30% Dec 6% preferred_-_--.--- 25| 22%| 24% 24%| 1,434) 22% Nov| 25 Feb 
PC .ssrcbicbehosvens 52 52 4| 40 Dec| 51 Dec 5%% preferred-.-_-.--- 25| 22%| 22% 22% 1,138} 22% Nov} 25 Feb 
Waco Altcraft....-.....- _, Serene 9 9% 75 8% Novi 28 June | Standard Oil of Calif....° asi ie ine 59% 60%) 2,100) 56% Oct) 81%----- 
Whitaker Paper com-.---- _ 52% 52% 19} 52% Dec| 89 “NB: . 8 | ee eee 25 25 300| 24% Nov 4% Sept 
0” SS ee _ re 105% 106 20! 102 Jan! 107% Jan | Trans-America Corp--- “35 42%| 41% 43%! 11,400) 33 Oct| 67% Sept 
6 PD + aratcctnonwibnn 7e 7e 8c | 17,300 §e Dee} 65e Oct 
No par value. Ne nF bnedetcueuitts 39e | 39¢ 39¢ 180] 36¢ © Oct| 62e Oct 
s diane 4 Union Oil Associates.._..25| 44%| 43% 44%) 5,600, 41% Nov; 56% 

St. Louis Stock Exchange.—Record of transactions | (Ri0? Oil orcaliternia. 2s|.. 4434 45%| 412001 42% Nov| 56% Sept 
at St. Louis Stock Exchange, Dec. 28 to Jan. 3, both in- | Union Bank & Trust__i00|---_-- 325 325 10} 250 Nov] 375 Oct 
elusive, compiled from official sales lists: Western Air Express----10' 22 1! 22 22 100!_ 25 _ Nov! _58% Sept 























































































































Friday Sales * No par value. 
4 "in aA lire semo- cd uictenet San Francisco Stock Exchange.—Record of transac- 
Stocks— Par.| Price.|\Low.  High.| Shares Low. High. tions at San Francisco Stock Exchange, Dec. 28 to Jan. 3, 
both inclusive, compiled from official sales lists: 
Bank Stocks— 
Boatmen’s Nat Bank~.-100)..-.--- 230 230 5| 190 Feb) 270 Oct Friday Saves 
First National Bank...100) 88 86 88 163} 80 Dec} 105 Oct Last |Week's Range| for Range for Year 1929. 
Lafayette-Sou Side Bk_100) - - - --- 350 350 3) 350 Dec} 395 Feb Sale of Prices. Week. 
Merc-Commerce . --.-- 100} 292 290 293% 207| 270 Dec} 370 Oct Stocks— Par.| Price.|Low. High.\ Shares. Low. High. 
Trust Company Stocks Assoc Insur Fund Inc-_---- 6% 6% 7 2,195 6 Dec} 12 Mar 
Miss Vall Mer State...100) 295 290 295 42| 290 Dec; 360 Sept | Atlas Imp Diasel En A ---|_...-- 26% 28 2,390} 25 Nov] 65% Jan 
St Louis Union Trust. 100) -..-.-.- 520 520 1} 500 Jan} 700 Oct | Aviation Corp of Calif--.-- 6 5% (C66 675 4 Nov; 31 May 
Bond & Share Co Ltd ---- 11%} 11 11%} 2,950) 11 Nov} 20% June 
Miscellaneous Stocks— Byron Jackson Co_----- 19%| 14% 19%] 10,757| 14% Dec| 43% May 
AS Aloe Co common-- -20 34%) 34% 34% 12} 34% Dec| 37 Apr | California Copper_.-_-----|------ 2 2% ,700 2 Nov) 10% Feb 
Alligator common. ---..-.*|..---- 17 17 400} 17 Dec} 27 Mar } California Ink Co A com--|__---- 30 30 250) 30 Dec} 58 Jan 
American Inv B....--.-- * 10% 9% 10% 300 3 June} 15 Sept | California Packing Corp --j------ 66% 68 685) 64 Oct; 84% Aug 
Bentley Ch Stores com--..*}_..--_- 12 12% 85 9 Nov; 40 May | Caterpillar Tractor ----.--- 54 50% 56 14,570; 45 Nov| 87% May 
Michigan-Davis- -------- *| 20 19% 20 9} 12% Jan; 31 Apr | Clorox Chemical Co---_--]------ 25% 26% 498) 25 Dec} 50% Jan 
Brown Shoe common..100) 42 41 42 100} 38 Oct} 513% Sept | Coast Cos G & E Ist pfd-_-|------ 98% 98% 25} 98 Jan| 99% Aug 
Bruce (E L) common---_*|--.--- 50 50 50| 39 Feb| 83% Aug | Cons Chem Indus A---_---|_----- 26 26 460} 26 Dec} 50 Aug 
Preferred. .-...---.-- 1 94 94 94 10; 90% Dec} 102 Sept | Crocker First Natl Bank--|__.--- 410 410 20| 380 Feb} 460 Sept 
Burkart Mfg pref_..-.---- 4 er 11 1l 25| 10% Nov| 20% Jan | Crown Zeller Corp pfd A--|_----- 81 81% 317| 80 Novi 96 Jan 
Chicago Ry ‘auip com..25; 16 16 16 20 6% July} 19% Preferred B _......-.-- 80 80 80 327| 78% Dec) 95 Mar 
Coca-Cola Bottling Sec-- 1 bieson 38 39% 81| 37 Jan| 75 Aug eS See 17%| 17% 18 4,004; 16 Oct| 25% Jan 
Consol Lead & Zine A-.-_-- 5% 5 6 431 5 Dec| 17% May | Emporium Capwell Corp__| 18%| 17% 18%| 1,697| 17% Dec) 37% Feb 
Elder Mfg A..-.-..---.-- 00 72 70 72 30| 67 Nov| 81% June | Fageol Motors com. ______|_._--- 2% 2% 150 2% Dec 7 Jan 
Ely & Walker D Gcom. -35 27 27 28 105| 27 Dec; 35 Sept | Firemans Fund Insurance _|---.--- 100 102% 65| 90% Nov; 151 Feb 
Fred Medart Mfg com-.._*}.--.-- 20 21% 94) 18 Dec] 25 Apr | Food Mach Corp com _-_-_-|-_----- 37% 40 456| 37% Nov! 58 Sept 
Fulton Iron Works com- * newetere 2 3 580 1% Dee 7 Jan | Foster & Kleiser com---.-- 1% 7% 7% 725 7 Dec| 13% May 
Po eer as 23 26 17| 23 Dec| 39% July | Gen Paint Corp A com -_.|_---_- 20 21% 555| 20 Dec| 32% Jan 
Hamilton-Brown Shoe-.-.25/-.-..-- 5% 6%) 1,020 5% Dec} 24 Feb SS SET: SS (REE 14 14 200; 14 Dec} 28% Feb 
Hussmann Refr com... -- s lihen co 22 23 225| 22 Dec} 35% Feb | Golden State Milk Prod __| 30%) 29% 31 2,216, 26% Dec| 64% Aug 
Huttig 8 & D com......_*/...--- 6 7 960 5% Oct}; 22% Jan | Gt West Power 6% pfd_-_., 100 98% 100 45| 98 Nov) 102% Jan 
Hydr Press Brick pref. -_ ido bedi 31% 32 230} 30 Dec] 73% Apr > F  . aes 106 104 106 196} 100% Nov! 107% Apr 
International Shoe com- 61 60 62 431) 55 Oct} 79% Sept | Hawaiian Pineapple - ----- 52%| 52% 52% 170| 57% Novi 72 Aug 
Preferred... ...-.----- 10444) 104% 105 34} 101 Oct} 110 Feb | Home F & M Ins Co -_-__-- 39%| 39 41 2,228} 34% Nov, 46% Jan 
Johansen Shoe--......-.-.- = ee 22% 22% 70| 22% Dec| 40% June | Honolulu Cons Oil _______|_-_-_- 32 33% 921; 26% Nov| 44% May 
Johnson-S & 8 Shoe-_---_-. yg oo 42 43 250} 42 Dec} 67% June | Hunt Bros A com___-_____|__--_- 20% 21% 445} 20 Nov| 23% Aug 
Key Boiler Equipment---_*}...--- 40 40 125) 45 Dec| 62 Dec | Illinois Pac Glass A ._-..-- 19% 18% 20% 1,217; 18 47 Feb 
Laclede-Christy com._..100} 30 30 30 35} 32 Dec} 35 Dec | Investors Assoc, The __.__|_-_-_- 40% 600} 40 Nov; 63% Oct 
Laclede Steel Co-..-.-- 42 a & 263} 39 Dec) 62 Aug | Jantzen Knitting Mills-...| 40%) 40% 40% 179} 40 Nov) 52% Aug 
Landis Machine, com...25) 64 59 75 225; 47% Jan| 82% July | Kolster Radio Corp com _- 4 3% 4 3,660 3% Dec| 79% Jan 
Mo Portland Cement..-25) 31 31 32% 351} 22 Oct] 55% Jan Lengundort SE EETD EP 25% 25% 120} 25 Nov; 40% Sept 
Marathon Shoe com. .-_.25)--..--- 18 18% 150} 15 . oF tee ah eS SREY. 25 25 520) 25 Jan| 39% Sept 
Nat Bear Metals pref... 100 Be aaa 101 101 55| 99 Nov] 102 Aug Lelghisi | RTRs aepoaieie S. 14 15 175 9 Nov) 18% Jan 
Nat Candy com....-.--- 25 23 25 Cae eee eee, ee ee ee cwuuleccwon 5 5 100 6 Sept} 10% Feb 
lst preferred... ---.- io ents csi 105% 105% 25} 104 + Novj 110 Feb Less | EE 18% 19 260| 18% Dec) 47% Jan 
Nicholas Beazley -------- i hkicceise 4% 5 940 4 22% Mar | Los Angeles G & E Corp--|----.-- 102% 102% 110} 97 Nov} 108% Jan 
Pedigo-Weber Shoe ------ iw sind 15 15 300} 15 Dec} 33% Jan 
Rice-Stix Dry Goodscom_*}; 15%) 14 15%) 3,150) 13% Oct} 24% Jan | Magnavox Company, The. 2% 1 2%| 17,620 1% Dec} 13% Jan 
Ist preferred -------- re 98% 98% 257| 98 Dec} 110 Feb | I Magnin & Co com_---_--|_----- 21 21% 21 Dec} 39 Jan 
2d preferred-.-....... 100} 85 84% 85 304} 84% Dec} 100 Feb | Calcu new.com---_.------ 20%| 17% 20%) 2,511) 17% Dec} 31% Oct 
Scruggs-V-B D Gcom.-_ -25 Lie raat 14 14 430! 14 Dec] 19% Feb | Market St Ry pr pfd --__-|------ 17 17 800} 17 Dec} 36 Feb 
Scullin Steel pref. .......*)..--.-- 31 32 100} 22 Nov} 42% Jan | Natomas Company--_-_----|------ 23% 23% 120} 22 May| 30 Apr 
Securities Inv., com_-_.-_- , SS 32 32% 100} 30 Apr| 38% July | No Amer Inv com___-__-_-|__---- = %111% 50} 111% Dec] 145 Sept 
Sou’ western Bell Tel pf_100| 117 116% 117 231) 113 Oct} 121 Mar i RT TS, SG 99 25| 98 Oct} 101% Jan 
Stix Baer & Fullercom_..*| 24 24 25% 157| 24 Dec} 44% Jan | North Amer Oil Cons-_-___- 16% i % 16%) 3,545) 14% Dec} 38 Jan 
St Louis Pub Serv com_-__*}___-_-- 10 10 175| 10 Dec} 24 Jan | Oliver Filters ‘‘A’’..._._.____|______ 25 26 1,105} 25 Oct) 46 Feb 
Preferred A.....--..-. *| 60 60 60 45| 60 Dec} 81 Jan i ge ES a Te 24 25 515| 24 Dec} 45 Feb 
Sunset Stores pref------ aa 40 45 150} 40 Dec| 55% Aug | Pacific Finance Corp 41% 41% 117} 41% Decj--.-. ---.-- 
Wagner Electriccom__..15) 26 25% 26 1,837| 24 Nov; 50 Feb | Pacific G & E com. _-.-_--- 50 5234| 7,120| 43% Nov) 97% Sept 
Me BEE on cacees 26 26%| 2,266) 24% Nov; 28 Jan 
Street Railway Bonds— Pac Lighting Corp com __-_| 74%! 70% 75%| 2,110' 60 Nov] 145% Sept 
City & Suburban P § 5s '34/____-- 80% 80%) $5,000}; 80% Dec} 91 Jan 6% preferred_--..--.-- 100 100 101% 435| 96 Nov} 104 Feb 
E St Louis & Sub Co 581932}____-- 95% 95% 000}; 95 Nov} 96 Apr | Pac Tel & Tel com______- 150 148% 150 20} 140 Nov; 218 July 
United Railways 4s_..1934) 73%| 73 74%| 26,000) 6944 Dec| 85 Jan "Dien eae eae 118 120 15} 114% Nov} 139% Oct 
Paraffine Cos com-_-.-._.--|------ 74% 75 527| 65 Oct] 92% Aug 
Miscellaneous Bonds— Pub Service A___________ .-29%| 293% 30% 1430} 20 Oct} 37% Sept 
Houston Oil 5 4s--.--- ee 92 92 2,000; 87% Oct] 94% Jan | Rainier Pulp & Paper Co _|_____- 26 26% 327| 26 Novi 36 July 
Nat Bearing Metals 6s 1947] _----- 101 101 5,000} 100 Nov} 105 May | Richfield Oil com_____-_-_. 24%| 24 25 8,141} 20% Dec| 48% Jan 
ge-V-B 78.....- Serial) ....-- 96% 96%) 2,000} 96 Nov} 100 Mar Preferred..._._...______ 22%| 22% 22% 554) 21 Nov; 25% Apr 
Scullin Steel 6s___.--- 1941' 93%' 93% 93% 500: 90 Dec' 101 Feb | Roos Bros com ________._.|_-____ 27% 27% 165| 26 Nov sae a 
* San Jose L & P pr pfd_---| 113%) 11134 113% 77| 108 Nov e 
No par value. 6% pr preferred_------- 100” 100 = 100 5| 97% Novi 102% Jan 
Los Angeles Stock Exchange.—Record of transactions | Schlesinger B F com ------ 10%| 9% 10%] 13,200, 9% Dec] 21% Jan 
t the Lo Ang ] Stock Exch D 28 ink ckiw anakoowon« 61 62% 255) 61 Dec} & an 
age : 8 eles t ry xe ange, ec. to Jan. 3, | shell Union Oil Co com_--|_-__-- 23 23%) 440) 20% Nov) 3135 Ape 
inclusiv: Sou Pac Golden Gate A--_-_/------ 17 17 422 t ug 
e, compiled from official sales lists: a Be Geiden Goto A... te po ged oo BE s Be 
Friday Sales Spring Valley Water Co__.| 84 84 84 70} 82 June; 92 Jan 
Last |Week’s Range| for Range for Year 1929. Standard Oil of Calif -__-- 61%} 59% 62 15,090} 55 Oct; 81% May 
Sale of Prices. Week. Thomas Allec Corp-_-_---_-- 18 18 18 100} 16 Oct; 20% May 
Stocks— Par.| Price.|Low. High.) Shares. Low. High. Tide Water Assd Oil com -|------ 11% 12 2,220; 10 Nov; 23 June 
Transamerica Corp - ------ 42%| 40% 43%| 35,148] 30% Oct) 67% Sept 
Aero Corp — Sdaine ine 1% 1% 2 1,700 2 Dec} 12% Sept TR th ee 6c 6c 8c | 35,726 5e Dec] 75 Sept 
Jae rises. .......-...].--... 15¢ 15¢ 604; 10c Dec} 30¢ Dec | Union Oil Associates____-- 444%| 43 44%| 3,876) 41344 Nov) 5634 Oct 
Aviation Gop (Calif)....*| 6 5% 6 | GREED, am TNS HI Union Oil Co of Calif 45 44 46%| 3,490) 42% Oct) 56% Sept 
Barnsdall Oil A-----__- 25 2 2 3% 800 2% Oct} 484% May | Union Sugar Co com __-_-_-|------ 5 5% 520 4% Dec); 28% Mar 
Bolsa Chica Oil A-_______ 1) 1.8234] 1.3244 1.40} 7,100] 95¢ Oct| 4.30 Jan | Wells Fargo Bk & U T -.-| 320 | 320 320 20 Mar} 340 July 
Central Investment Co_100}______ 94 94 10} 94 Dec} 1034 Mar | West Amer Fin Co pfd --- 2 1% 2% 670 1% Dee 6% Jan 
Citizens Nat'l (new) -_- -20 112%; 112 112% 350} 110 Nov} 136 Aug | West Coast Bancorpn -_-_-|------ 16 0 820] 16 Dee| 30 Jan 
Douglas Aircraft Inc_____ 13%] 12% 13% 700; 13 Dec} 45 May | Western Pipe & Stee! Co__’ 23%! 23% 23% 406! 21 Nov! 36 Sept 
Gilmore Oll C Baul Go--s “i3"| 13. 13%] 300] 10 Mar| iss¢ Jan Exch Record of t ti t 
CF arb 13%) 300; 10 Mar) 15% Jan Chicago Stock Exchange.— rd of transactions a 
Globe Grain & Millcom_25| 26 26 26 200) 25 Nov} 34 Mar 
Goodyear Tire & Rub pfi0o} et a ae 10] 88 Novi lols Mar | Chicago Stock sp sae 28 to Jan. 3, both inclusive, 
nternat nsur Corp. 10 ee 40 41 5,000} 40 Dec| 65% Sept al sales lists: 
Lincoln Mtge com-_-___.__*}_____- 35e 35c| 10,000} 45¢ Nov] 1.474% Jan compi ed from offici . 
AS | ee 4 7 200 7 Dec 9 Jan Friday Sales 
Los Ang Gas & Elec pfd io 102 102% 101% 139} 96 Nov} 108 Jan Last |Week's Range| for Range for Year 1929. 
Los Ang Invest Co______ 1} 13%) 16% 16% 500} 16 Dec| 22% Aug Sale of Prices. Week. 
MacMillan Petrol Co__.25}) 22 22 22 100; 22 Dec} 43% June Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. 
Moreland Motors com __10}______ 2 2 3,822 2 Dec 4 Oct 
Mortgage Guarantee Co100| 171. | 171 171 33| 171 Dee] 208 June | Abbott Laboratories com _*| ------ 37 37% 150, 36 Nov) 52 May 
Pacific Clay Products Co_*}_____- 28 28 100} 28 Dec} 37% Aug | Acme Steel Co___.-._-- 25| 16%| 16% 16% 400; 80 Nov) 145 Aug 
Pacific Finance Corpcom25| 384} 36% 41 3,400} 39% Dec| 62 Oct | Adams (J D) Mfg com_--_*|------ 2844 30 950) 2534 Aug) 4344 Feb 
Pac Amer Fire Ins--_-__- 10} 53 534 150} 54 Dec| 75% Aug | Adams Royalty Co com.-*|------ 7 9%| 3,800; 6% Dec) 25 Jan 
Pacific Mutual Life -- -- - Se 82% 82% 200}; 82% Dec} 87 Dec | Ad’ssograph Int Corpcom*| 22% 22% 23% 1,900} 21 Dec} 36% Sept 
Pacific National Co-_-.__ | RE 7 7% 600i} 5 Dec} 40% Mar | Ainsworth Mfg Corpcom10| 21 21 3 300! 20 Nov) 58% Aug 
Pacifie Public Service - - _ _- 9%] 29% 29% 200} 23% June} 38% Sept | All American Mohawk A-5|------ 1 2%4| 2,750) 1 Dec| 39 Jan 
Pacific Western Oil Corp-*| 13%4| 12 13%] 2,800) 12% Dec) 24 Dec | Allied Motor Ind Ine com-®| - --- -- 15 17 13,650) 15 Dec) 57% Feb 
Pickwick Corp com__--_-- 10 8% 8 8% 500 7 Oct' 12% June |} Allied Products Corp A_ _- 35%' 33 35% 1,650' 23 Nov’ 81 May 
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Range for Year 1929. 





Stocks (Concluded) Par. 





Range for Year 1929. 











Class B 
Bruce Co E L oe 


Bunte Bros com -------- 10 
Burnham Trad Corp al ctf * 
Butler Brothers - ...-.-.-- 20 
Camp Wy & Can Fy-..-.-.* 
Castie & Co (A M)-.---- 10 


CeCo Mfg Co Inc com-.-..* 
Cent Illinois Sec Co ctfs. - 


Cent Ind Pr ctfs of dep_100 


Cent Pub Serv class A...* 
Central 8 W Util pr lien pf © 
Common new.......-.. 

ferred 


Chain Belt Co com-.....- 
Che Surveill Carp com .° 
Chic y & Con Ry pt pf.* 
Part sh common. -.-.-_.. 


Chicago Elec Mfg A_-..-.* 


Chic Flexible Shaft com --5 


Chic Investors Corp com.* 
Preferred. ...-...-.... * 
Chic Rys part ctfs (2) ..100 
Cities Service com....* 
Club Alum Uten Co-..-.-.. * 
Coleman L & Stove com-.-_* 
Commonwealth Edison 100 
Commonw Util com B--_* 
Com Tel Co cum part pt.* 

Community Water Serv -- 
Cons Serv (The) ctfs of dev. 
a Material . ..* P 


aaa tc purchase warrants 5 
Cont hie Corp allot ctis.° bd 
Continental Steel com --- 
Cord Corp 5 


Decker (Alf) & Cohn A-- 
Dexter Co (The) com---- 


Paper Corp (The) - 
El ousehold yr Corp. 10 


Elec Research Lab Inc_-.* 
Empire G & Fuel 7% pf Pr 
6%% preferred ----- 


8% dn agi 


Fabrics Finish Corp com-_* 
Fair Co (The) com-_-_-.--- 
FitzsS & Saat cm. 
Foote Bros G & M Co..-..5 


Gardner-Denver Co com.* 
General Candy Corp A-.-.5 
Gen Wat Wks Corp cl A_* 
Gerlach-Barklow com. --_-.* 


WNL. 6 ¢ na cwocbeus * 
Gleaner Com Har new com 
Great Lakes Aircraft A..* 


Great Lakes D & D__-__100 
Grigsby-Grunow Co com _* 
Ground Gripper Shoe com * 
Hall Printing Co eom--_10 
Harnischfeger Corp com __* 
Hart-Carter Co conv pref. * 
Hormel & Co(Geo) com A- 
—. Hershey Corp A* 
Hussman oo ag af Cocom * 
Mlinois Brick Co-_-.--..-- 25 

Inland Util Inc class A_-..* 
Insull Util Invest Inc....* 
2d preferred -.-_...-.--- ° 
Without warrants._.--.- 
Iron Fireman Mfg Co v t c* 
Jackson Motor Shaft....* 
Jefferson Elec Co com ...* 
azoo Stove com...* 


Kellogg Switchboard com1 
Keystone St & Wire com_* 
Ken Radio Tube & Lt— 


Katz Drug Co com-_-_-_-.-- y 


Lane Drug com v t c....* 
Cum preferred.......- * 
Leath & Co, com_-.-..--__- * 
Cumulative preferred _-_* 
Lehman Corp cap stock--_* 


Libby McNeill & Libby_10 
Lincoln Printing com -.-_-_* 

7% preferred .-....--- 50 
Lindsay Light common_10 
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High. 
53 Jan 
49% 
32% Aug 
33% Aug 
7% Dec 
103% Aug 
37% Mar 
16 Feb 
110 Aug 
57% Feb 
% JuD 
% Oct 
52 Aug 
74% Feb 
510 Sept 
May 
52% Jan 
Jan 
34% Oct 
62 Aug 
26 Jan 
130 Oct 
104 July 
37% Jan 
Dec 
152 Jan 


Nov] 26 May 
‘ov| 73 Aug 
Novi 69 Aug 
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Meadow Mfg Co com__._* 
Mer & Mire Sec el A com25 
Mid-Cont Laundries A__ 
Middle West Tel Co com.* 
Middle West Utilities news 


Miller & Hart Inc, cony pf * 

Mpls-Moline Plow & 
ImpitCo common * 
Preferred 


Miss Val Ut Inv pr in pid * 
7% preferred A__.__._ 


Mobawk Rubber Co com._* 
Monighan Mfg Corp A___* 
Monroe Chemical Co com * 
Morgan Lithograph com_* 
Mosser Leather Corp com * 
Muncie Gear class A____. ° 
NOD Sncibiitn am dain we 
Muskegon MotSpec ry 
Nachman Springf’d com _* 
Nat Battery Co pref_____ 
Nat Elec Power A part_-__ 
7% preferred_--_-_.-- ido 
N nal Leather com-__.10 
Nati Republic Inv tr....* 


Nat Shareholders com ---_. 
Nat Standard common... 
Nat Term Corp part pfd_ 
Nat Un Radice Corp com. 
Nobblitt-Sparks Ind com. 
North American Car com. 
North Amer G & Elcl A_. 
No Am Lt & Pr Co com... 
N &8 Am Corp A com... 
Northwest Bancorp com _ 
Northwest Eng Co com... 
Omnibus Corp v t c____-- 
Oshkosh Overall Co com -_ 
Pac Pub Ser Co cl A com.* 
Parker Pen (The) Co com10 


s 


Potter Co (The) com_...* 
Process Corp common. -...* 
Pub Serv of Nor Ill com. .* 


Common........... 100 

Oats, com.....-. * 

Q-R-S De Vry com_..... * 

Corp com * 

Rath Packing Co com-..10 
Raytheon Mig Co--...._. 

Reliance Mtg Co com_..10 


Richards (Elmer) pref_-__* 
Rollins Hos Mills conv pf_* 
Ross Gear & Tool, com. -_* 
Ryan Car Co (The) com_25 
Ryerson & Son Inc com-_-_* 
Sally Frocks Inc com..-..* 
Seaboard Util Shares Corp* 
Sears Roebuck & Co com_* 
Signode Steel Strap— 
Purchase warrants. -----. 
CN i cmunie waa * 
So Colo Pr Elec A com -.25 
So’west Gas & E17% pf 100 
So’west Lt & Pr pref__-_-__ * 
Standard Dredge conv pf- : 
Risch natiptinihen owes 
Standard Pub Service A 
Steinite Radio Co__..-..-. 
Sterling Motor Truck 5730 
Stone & Co (H O) com-_-_-_* 
Storkline Fur conv pref.25 
Studebaker Mail Ord cl A_* 


Super Maid Corp com. .--. 
Swift & Co_...-.-..... 
Swift International _-.-.-.-. 15 
Tenn Prod Corp com-...- * 


Thomson Co (J R) com_25 
Time-O-St Controls A--.-._* 
Twelfth St Store pf A__* 
Union Carbide & Carbon * 
Unit Corp of Am pref____* 
United Dry Dks Inc, com_* 


Conv 
Util Pow & & Lt Corp A....* 
Common + tence RE 
Van Sicklen Corp part A_.* 
Vesta Battery tenes by “10 
Vorclove Corp part pref__* 
WOR SEE bsbeccccsbces 
Class 


CRD iiss can wee non 
Ward (Montg) & Co cl A.* 
Waukesha Motor com-_-_.* 
Wayne Pump conv pref__* 
Western Cont Util Inc A_* 
Wextark Rad Sts Inc com * 
Wieboldt Stores Inc.._-- * 
Williams Oil-O-Matic com* 
Winton Engine Co, com__* 
Wisconsin Bank Shares--- 
Wolverine Portland Cem 10 
Yates-Amer Mach pt pfd_* 
Yellow Cab Co Inc (Chic) * 

nith Radio Corp com._* 


Bonds— 
Am St Pub Ser 5 4s_-1948 
Chic City & Con Rys 5s ’27 
Chic City Ry 5s ctf dep--- 
Chic Rys 5s series A. .1927 
5s series B_......-- 1927 
Ctfs of deposit....._--- 
Pur money 5s8------ 1927 
Com’ wealth Ed 4 4s C 1956 
lst mtge 444s D__..1957 
Met W S El Ist 48____1938 





Ext gold 4s_--..-.-- 1938 
Un Pub Util 54s__-.1947 





7% 9 
225 234% 
226% 226% 
295 295 


17% 
9% 

22 

19 


x x 
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Low. High. 
Dec| 29% Feb 
Oct} 36% i 4 
Dec} 35% 

Novi 28% Sept 
Novi 50 Sept 
Jan| 194 Sept 

Dec 5 Nov 
Dec| 4% Nov 
Novi 35% Sept 
Novi 52 Jan 
Oct} 45 May 

Dec] 103 May 
June} 98 June 
Dec] 981 Dec 
Oct} 424% May 

Mar| 75 July 
Dec} 66 Jan 
Dec] 35 Jan 
Nov; 26% Jan 
Oct] 56% Jan 

Dec] 24% Jan 
Oct} 31 Jan 

Dec} 30 Jan 
Dec} 36% Jan 
Dec} 76% Feb 
Dec| 64 Jan 
Oct} 66% July 

Dec} 97% Dec 
Dec 5% Jan 
Dec| 72% Sept 
Dec} 55% Sept 
Dec} 118 Sept 
Oct| 26% Deo 

Nov) 56 Feb 
Dec} 20 Aug 
Dec] 43% Sept 
Mar) 64% Oct 
Oct} 70 Jap 

Nov} 26 Feb 
Nov; vO July 
Dec| 44 Aug 
Dec} 99% Sept 
Nov; 48 Feb 
Nov 6 Nov 
Oct} 15% Mar 

Oct] 38% Sept 

Dec} 657 Jan 
| i Si 
Nov; 67 Aug 
‘Deel 4434 May 
4% May 

Oct} 33 Jan 

Novi 435 Aug 
Nov} 400 Aug 
Nov} 369 Feb 
Nov}; 652 Sept 
Dec} 12% Oct 

Dec) 44 Sept 

Dec} 81% Apr 

Nov; 30% Jan 
Dec] 28% Jan 

Dec] 68% Aug 

Dec| 57 Feb 

Dec| 18 Jan 

Dec} 50 July 

Oct; 35 Sept 

Oct} 18% Sept 

Dec] 92% Dec 

Dec 4% Jan 

June} 24% Dec 
Nov] 35% Sept 
Dec} 101 Jan 

Dec] 95 Apr 

Nov; 41 Feb 
Nov| 39% Mar 
Nov; 33 Feb 
Dec} 49 Jap 

Oct} 36 Feb 

38% Oct 





Dec Sept 
Dec| 36% Jan 
Dec] 15 Jan 
Dec| 57% Jan 
Nov| 32% Sept 
Oct Aug 
Dec} 27 Jan 
Novi 36 Jan 
Dec} 30 July 
Nov] 135 Sept 
Dec} 210 Mar 
Dec| 46 Jan 
Dec] 28% July 
Nov| 74% Sept 
Dec 7 Jan 
Dec} 29% Jan 
Dec} 77 Sept 
Dec} 11% Dec 
Oct 8 Feb 
Dec} 32% Apr 
Oct Jan 
Dec} 62% Feb 
Dec} 88 Dec 
Nov; 84 May 
Nov] 85% July 
Dec} 78 May 
Nov} 69 May 
Nov} 85 July 
Dec] 68 May 
Nov Jan 
Aug} 99 Jan 
Novi] 78% Feb 
Nov] 77% Jan 
Dec! 85 Apr 





* No par value. z Ex-dividend. 


y Ex-rights. 
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New York Curb Exchange—Weekly and Yearly Record 
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Dec. 28 1929) and ending the present Friday (Jan. 3 1930). It is compiled entirely 
from the daily reports of the Curb Exchange itself and is intended to incldue every security, whether stock or bonds,in 
which any dealings occurred during the week covered. 



























































friday Sales 
Friday Sales Last |Week’s Range eo Range for Year 1929. 

Week Ended Jan. 3. Last |Week's Range| for Range for ¥ ear 1929. Sale| of " eck. 
Sale | of Prices. Week. — Stocks (Continued) Par.| Price.|\Low. Htgh.| Shares Low. High. 

Stocks— Par.) Price.\Low. High.\ Shares. Low. High. 

Columbia Pictures com -..*/}.....- 25 25% 700 Oct} 38% Mar 

Indus. & Miscellaneous. Consolidated Aircraft....*)....-. 14% 16% 850| 13% Nov) 44% May 
Acetol Prod com A-.-..-. 1) PE 8% 10 1,000} 6 May| 23 #£Jan | Consol Automatic 

vd Eebwwie 7 7%| 3,600} 5% Oct) 31% Aug Merchandising v t ¢.... % % %| 20,200 % Dec| 17% Jan 

sci nacdweset newwsd 1% 1%! 2,400 1% Nov Aug $3.50 preferred... ...-..*|...--.. 1% 1%] 2,550 % Dee! 45 Jan 

Aero Supply Mig class B..|_..... 10 0 200; 10 Dec| 22% Aug | Consol Cigar warrants ---- 1 1 1 200 1% Dec] 13% Feb 

Aero Underwriters... -.-- yp EE 13 13%| 1,500} 14% Nov| 48% Feb | Consol Dairy Products..-.*/....-- 18 19%| 2,900) 12% Oct) 50% Feb 

Agta Ansaco Corp com...*| 23%| 21 24%| 3,500} 15 Nov) 43% Jan | Consol Gas UtilclassA...*| 23%%| 20% 23%| 2,000' 20% Oct] 38% Sept 

Preferred ..-.------ 160} 82%) 80 84 300} 66 Nov; 95% May | Consol Instrument com-.* 3% 2% =4%| 8,000 2% Nov; 35 Mar 

Ainsworth Mfg com.-.... *| 22 22 22 500} 17 e57% July | Consol Laundriescom....*| 10%) 10 10%| 9,400} 10 Oct} 21 Mar 

Investors Inc com v t c*}__..._- 3% 3% 600 3 Oct ¥% July | Cons Retail St’s Inc com.*)_...-. 10% 11%] 1,300; 10% Dec Feb 

Convertible preference.*|_..._. 12% 16 2,300) 10 Dec} 40% July | Consol Theatres con vte _*|.....-. 2 2 100 2 Dec| 23% May 

ks Inc v t c..-.--- ERS: 600| 40% Nov) 64% Aug | Cooper-Besem’rCorpoom®| ----_-_- 30 30 100; 29% Dec 3¢ Sept 

Atl G & Sou RR.-...-.-.. | ae 0122 123 600| 109% Nov) 161 Feb $3 cum pref with warr.*| 39 37% 39 700| 38 Nov} 52% Apr 

SE 50]_.....| 126% 126% 500| 109% Novi} 167 Feb | Copeland Products Inc— 

Alexander Industries -- - - - Visasoos 1% 2% 700 1% Dec| 23 Mar Class A with warrants-_.*|_..--- 05% 05%| 1,250) 5% Oct] 12% Feb 
Allied Aviation Industries Cte GED. 208s centered 13 11 13 11,900; 10 Nov| 387% 

Witb stock purch warr.* % &% %\ 1,400 % Dec} 14% June | Corroon & Reynoldscom.*| 13 12% 14%| 4,200) 12% Nov; 41% Sept 
Allied Internat Inv com..*/__.... 5 7 500 4 Dec} 25% Oct PveNteeG Bucccacctces 73%| 73% 78 850; 69 Nov| 123 Sept 
Allied Mills Inc....--..-- *| 13%| 11% 13%] 6,500] 1036 Oct) 24% Oct | Coutaulds Ltd Amer dep 
Allison Drug Stores cl A.*).....- % % 100 % Dec 7% Jan Rets for ord. stk reg..£1]-.--.-- 12% 13% 800; 12 Oct} 25% Jan 

Cc iatiinictbeihwsdecson 1 200 % Oct] 11 May | Crocker Wheeler new wi.*| 22 19% 22%) 2,500) 17% Nov) 87% Oct 
Aluminum Co common. .-.*}._._.- 287 299 375) 146 Jan) 53944 Aug | Cross & Blackwell 

PREG vn.onimandwe 108%4| 108% 108% 700| 103 Nov} 110 June Preferred with warrants */....-- 36% 37% 300} 36% Dec) 56 Feb 
Aluminum Goods Mig...*| 23 22% 23% 600} 20 Nov} 41 Feb | Crowley Milner & Cocom *| 3034] 2934 30%| 1,400) 29% Dec) 62% Jan 
Aluminum Ltd.......-.-- « CREE 108 115 200; 99% Nov] 280 Aug | Cuneo Press com--..---- Bliscecou 31% 31% 100} 25 Oct} 48% Aug 
American Arch Co. -...- WMissnce 35% 36%) 1,300) 31 Nov; 47% Jan | Curtiss Airports v t c...-*|------ 2% 2 1,000 2% Dec| 18% May 
Amer Bakeries cl A-..-.. SS 38 2 38 Dec Aug | Curtias Flying Serv Inc..* 5% 4% 5%| 1,800 5 Dec| 29% Apr 
Amer Brit & Cont Corp..* 5% 5 5%} 1,500 5 Dec| 22% Feb | Curtiss Lighting com--.--_*/------ 15 16 200} 15 Dec} 28% Oct 
Amer Brown Boveri Elec Curtiss-Wright Corp warr.|-.-.--- 1% 2%) 3,500 1% Dec| 13 July 

Corp founders’ shares. .*|}...... 7% 7% 200 5 Novi 23 June | Davis Drug Stores allot ctfs|-.---- 2% 3 700 2 =Nov| 57% Mar 
Amer Chain com-........ ERS 36 36 100| 16% Mar| 49% Oct | Dayton Airplane Engine_*)---.--- 4% 1,600 3% 46% Sept 
American Cigar com...100| 81 69% 81%| 2,875) 76 Dec| 153% Aug & Co common... 100} ----.-- 350 460 810} 310 Nov| 6 Fed 

Preferred _ ...------100}___.-_- 100 100 Dee} 112 Jan | De Forest Radio v t 0... 4 3% 29,500 3 Dec “% Jen 
American Colortypecom.*| 22%| 20% 22%) 1, 16 Oct] 49% Feb | De Haviland 
Amer Cyanamid com cl A.*/_..... 30 200i; 25 Dec] 80 Aug Amer dep rcets new reg £1|------ 6% 6%] 1,300} 434 Nov; 10% May 

Common class B ----- 20| 27 25% 28%) 42,500} 20% Nov| 80 Jan | Detroit Aircraft Corp....* 7 5% 7%| 9,200) 5% Nov) 17% Seps 
Amer Dept Stores Corp. .* 3% 2% 3%) 7,200 2% 29 Mar | Doehier Die-Casting.....*%|------ 15% 19 4,900} 14% Nov} 42 Jap 
American Equities com_...*| 15%| 14% 15%| 6,800) 14% Oct) 333 Oct | Donner Stee] common----_*|------ 34 34 1,000} 21 Jan} 55 Oct 
Amer Investors cl Bcom.*| 10% 9% 11%] 17,800 8% Nov; 42 Sept Ine..... _ Se aaE 12% 14 3,700} 12% Dec) 65% May 

SONG 6ncccvnbdndtitnooens: 5y% C6 2,300; 3 Nov| 24% Sept | Dow Chemical com new.--.|---.-- 69 8669 100 Nov| 100% Sept 

Am Laund Mach com....*}.....- 67 67 25| 66 Dec| 97% Sept | Dresser (J R) MfgclA_..*| 32 32 33 850| 32 48% Jan 
Amer Mfg Co....-..--100}..__-- 44% 45% 275| 37% Jan| 59% Sept | Driver-Harris Co, com_-.10/------ 36 600; 30 Nov; 59 Oct 
Amer Pneum Serv com.25}._....-. 5 700 2% Mar| 16% Apr _*| 12%} 11 13%| 4,400 4 June} 20 Aug 
Salamandra Corp -50}-....-- 56% 56% 100} 51 Nov} 89 Sept | Durant Motors Inc...... ° 5% 4% 6 25,000 3 Nov; 19% Jap 
Amer Solvents & Chem— Duval Texas Sulphur new*| 13%| 013% 14 400} 013% Dec} 22 Nov 

Old common....-....-- SS wciwa 11% 12% 800} 10% Nov; 40% July 

Conv eee i emwcks 28 28% 500| 25% Oct) 42% Sept | Eastern Util Invest A---_*|------ 7% T% 100 7 Nov; 31 Aug 
Amer Yvette Co new wi. .* 5% 5% 5%) 2,700 5 Dec 5% Dee | Edison Bros Stores Inc--_*}------ 15% 16% 400} 15% Dee; 25 Sept 
Anchor Post Fence com..*/...... 10% 12%] 2,500 8 Oct} 25% Aug | Educational Pictures— 

Anglo-Chile Nitrate Corp.*| 22 17% 22 2,100} 15 Oct} 45% Jan 8% cum pf with war 100} - - - --- 11 25 160} 11 Dec} 397% Jan 
Apex Electrical Mfg----- 1s fe 13% 13% 100} 10% Nov; 39 June | Elsler Electric com...... *| 14%) 14 15%| 7,750) 12% Nov} 823¢ Seps 
Apponaug Co com.--_...-. 5 7 57 55 Novi 77 Aug | Elec Power Associatescom*| 28%| 21% 28%) 15,400) 15 Sept 
Arcturus Radio Tube-.-.-.* 9% 7% 101] 12,000 7% Dec| 55% May CY ae ee 25 19% 25%) 6,850) 14 Nov; 92% Sept 
Armstrong Cork com-.-.-.*|....-- 61 61 60 Nov) 77 Aug Shareholdings com .*| 164) 15 16%)| 7,700 Oct July 
Art Metal Works com---_-_*/....-- 18 20%| 4,700} 15% Dec) 56% Feb Conv pref with warr.... 80 83 1,400} 45% Oct] 163% July 
Associated Dye & Print__* 2% 1% 2% ‘ 1% Dec| 27% Feb | Empire Fire Insurance___.| 14%| 14 14% 800; 14 Dec}; 14% Dec 
Assoc Elec Industries— pire Steel com .......*|------ 10% 14% 700} 10 Nov| 32% July 
Amer dep rets__.....-. * 6% 6 6%| 6,000 5% Oct] 15% May | Employers Re-Ins Corp.10}------ 22 1,500| 21% Dec| 32% Sepe 
fated Laundries A..*|..---- 01% o1l% 1% Dec] 14% Feb | Fabrics Finishing com----_*|------ 1% 3 3 Dec} 25% Jan 
Associated Rayon com --- 5 4% 5% 800| 3 Nov| 35% Jan | Fageol Motors Co__-_--- ee 2% 2%] 2,200 1% Oct 6% Jan 

6% preferred.....-.100)...-.-- 8 43% 30% Novi 87% Jan | Fairchild Aviation class A ® ------ 3 3%) 4, 3 Nov) 34% Feb 
Atlantic Coast Fisheries..*)....-- 20 25 1,100} 20 Dec] 90% Feb | Fairey Aviation Co Ltd— 

Ati Fruit & Sugar_-.-_.- ad 516 % 7 S%_ Oct] 2 Jan Am dep rets for ord shs _|------ 2% 2%) 1,600 1% Oct) 6% Sept 
Atias Plywood new...-.-- *| 23 23 23% 300) 24 Dec| 26 Nov | Fajardo Sugar........ Ennosed 50% 56% 660} 50% Dec] 124% Jan 
Atlas Portland Cement --.*/....-- 32% 34 800| 30% Nov) 54% Jan | Fandango Corp com..... _ % % 500 % Oct) 10 

Atlas Stores Corp com--.*}...--- 14% 14% 200} 14% Dec| 49 June | Fan Farmer Candy Shops *|------ 13% 13% 200} 13% Dec) 40% Feb 
Automatic Voting Mach. -.*}...-.-- 8 8 300 7% Aug! 15% Jan | Fansteel ood 8% 634 8%| 1,500 5 Novi 24% Sept 

Conv prior partic------ __ ES 15% 16%] 1,800) 15% Dec % Jan | Fedders Mfg Inc class A-_*|------ 8% 9% 700} 3 £Nov Jan 
Aviation Corp of the Amer*| 25%%| 2044 29%] 6,100} 20% Nov| 89% Mar | Federal orks....*| 34 31% 34 1,400} 29% Dec| 76 May 
Aviation Credit Corp....*| 12%| 12% 12%] 8,100} 12 Nov| 23% Feb | Federated Metals tr ctfs_.*|------ 23% 23% 200 Nov; 39 Mar 
Babcock & Wilcox Co-_-_100}..-..-- 122 122 25| 117% Apr] 139 Oct | Flat, Amer dep receipte...|; 158 16% 18 4,500! 15% Dec| 20% May 
Bahia Corp com-_-.-..-..-. _, SPREE 3 3% 500} 1% Oct] 22% Jan | Film Inspection Mach--.*|------ % % 100 1 Nov) 5% May 

Cumulative preferred -25) ------ 2% 2% 400; 1% Oct} 15 Jan | Financial Invest’g of N Y¥ 10) ------ 5% 5% 200} 4% Nov; 30 July 

Fire Assn. of Phila-.---- | 35% 36 35 Nov! 51 Sept 
Baker Chemical. ------.--- 20%| 20 20% IS oi gv c-n ead as arate fokker Air Corp ot Amer.*| 15%| 12% 16 13,700 Oct| 67} May 
Balaban & Katz com vt c25|_----- 65 65 100} 60 Nov| 88% Jan is-Fischer common. ..*|------ 7% 7% 7 5% Oct! 38% Jan 
Bancomit Corp new ...-.- us 46% 49%! 1,300) 46% Dec| 50% Oct | ford Motor Co Lta— 
Bellanca Aircraft v t c...* 5% 5 6%} 1,900 4% Dec| 24 May Amer dep rets ord reg_.£1| 11%| 1044 11%4| 12,405) 10% Nov} 20% Aug 
Benson & Hedges com _-__*|-.---- 4 4 500 Dec| 24 May | ford MotorofCanclA...*| 31)4| 30 32%) 6, 15 Oct}; 69} Apr 
|” ee * 15 15 100} 12 Novi 24% Jan . |) Cee pee *| 36 36 41% 175} 30 Oct} 172 Apr 
Bickford’s Inc com-__.._- * 14% 15 400} 14% 27 + # July | Ford of France Am dep rete 7% 6% 7%! 2,700 3 Oct! 18% Sev 
$2.50 preferred - - - - . - - * 2 28 100} 28 Dec} 34% July | foremost Dairy Prod com.*|------ 9% 10 200; 9% Dec) 21% Oct 
Blaumers com- --------- * 38 38 100} 38 Nov] 60% Feb Conv preferred ___...-_-. TET 16% 17% 200| 15 #Nov| 23 Apr 
Blaw-Knox Co.......--- * 30% 32 958; 30 Nov Sept | Foundation Co— 
Bliss (E W) Co common..*|-_--_-_-- 2 25%| 3,100} 10 Oct] 56% Jan Foreign sharesclassA..*) 3%) 3% 4 1,900 334 Nov| 19% Mar 
Biue Ridge Corp com-.-.-._* 6% 6% 7%) 35,300 3% Oct] 29% Aug | Fourth Nat Investors Corp 

Opt 6% conv pref....50) 35 32% 35 | 30,300) 23% Nov] 55% Aug Com (with purch. warr) *| 3344) 32% 35 8,900) 20 60% Sept 
Blumenthal! (8) & Cocom.*|-..---- 27% 30% ,500| 27% Dec] 102% July | Fox Theatres class A com_* 4% 2% 6%) 58,100 Dec| 85% Jan 
Blyn Shoe Inc com_.... a 1% 1% 100 Aug 3 Jan | Franklin (H H) Mfgcom.*| 21%} 21 21% 400; 21 Nov; 46% June 
Bowm-Bilt Hotels com--_*/}-_----- 1% 1% 300 Dec 5 Jan Pre@erged. . .<cesle 7 ee ae n80 80 10| 70 Nov| 91% Feb 
Bridgeport Mach com. ..*|--.--- 2% 2%| 1,400) 1% Jan| 534 May | Freed Eiseman Radio--. .*|------ o% % 400; o% Dec| 4% Jan 
Brill Corp class A.....-- . Ue 10% 10%} 1,100) 10 Novi 29 Mar | French Line-Am shs for 

Bin wcnceenstcce og Ce 2% 2% 100} 1 Novi 12% Mar Com B stk for 600 francs| -.---- 36% 36% 100} 35 Oct) 59 Jan 
Brit Celanese Amer dep rcts] - - - - - - 3% 4%) 4,500 3% Decl 10% June | Garlock Packing com..._*|------ 20 20%| 1,400} 18% Nov| 36 Aug 
Brown Fence & WireclA _*|..---- 17% 17% 300; 7 Oct] 28 May | General Alloys Co.-...-- *| 9%| 9% 9%| 1,600) 4% Nov) 21% Jan 
Bruce (E L) Co com_.---- _y Se 50 50 500) 44 Dec] 56% May | Gen Amer Investors... -- *| 10% 8% 11 11,200 8% Dec| 380 
Bruck jSilk Mills Ltd__---- asim 18 20 200; 20 Decl 37% Aug Preferred.........-. 100} 380 76% 80 900} 70 Nov) 111% Seps 
Bulova Watch conv pref..*| 3434) 34% 36% 500) 30 Oct] 50 Jan | General Baking com...-_-. . 4 3% 4 22,700} 2% Oct) 10% Jan 
Burco Inc common. .--_- -: EA 10 10 400} 7% Oct] 17% Sept | Preferred...... i RS e| 51%| 48% 53%| 8,225) 45 Nov) 70% Jan 
6% pref with warrants 50) -_.-.-- a 0% = . a Sept | General Cable, warrants. -_ 8% 8% 12%| 1,300 6 Dec| 47 £Mar 
[Ubaneusiuwcclwcoece t 8 Sept | Gen Elec Co of Gt Britain 
Burma Corp Amer dep rets| 3%| 3% 53%4| 2,100) 335 Oct] 5% Jan american deposit rete...| 11%| 11% 11%| 6,500) 736 Oct) 20% Feb 
NEE MNES hd 5 oe eG udinaiclocwons 16% 17%| 1,400) 13% Dec| 44% May | General Electric (Germany) 
Buzza Clark Inc com----_*|------ 2% 3% 300| 2% Nov| 17% June Amer deposit receipts--..|------ 3644 037 1,550} 35% Dec) 50% Aug 
Cable Radio Tube v tc___* 4% 3% 4%! 1,400 3% Dec] 19% May | General Empire Corp--...*|------ 20% 20% 300; 19 Dec| 36% Sept 
Santen Sata ican 9/----| 2s | 188] HN See] STE SUR | Gam teasarammncees cc] 11) Gass Tae] amo] in Sor] SM ana 
at, ee 1 Dec} 31% Feb | Gen Indust Alcohol vtc.*| 14% ’ ov 
a 30.90%] 600) 2994 wor] a ceil] 2 BM) Mal 8 ORS] BM oe 
----*]-.---- 29% Nov 5 Sept | General Printing Ink com .*|------ 4 ov 
Celanese Corp of Amcom.*| 33 31% 35 2,100 Oct] 57% Feb | Gen'l Realty & Util com.*| 10% 12%| 9,210) 9 Dec] 39% Seps 
preferred - . ._. - 1 80 87% Oct} 122 Apr Pf with com purch war 100) - - - --- 65% 72%) 6,550) 60 Nov) 1215 Sept 

7% prior preferred. - 100} - - - - - - 84 84 400} 80 Nov, 100 Feb Eauip com.*| 26% 27%| 3,800) 24 Nov) 6634 Sept 
Celluloid Corp com...... *| 14 12 14%; 3,800} 12 Nov) 50 Jan | Gerrard (S A) Co com---*/------ n24 n24 105} 22 Novi 35 Aug 
Centrifuga) Pipe Corp....*) 4%| 4% 6&5 4,700} 4% Nov) 13 Jan | Glem Alden Coal..... ---*} 121 118 127 8,900} 80 Oct} 159% Seps 
Chain Stores Devel com..*!_..... 6% 8% 600 6 Oct}; 15 Oct | Globe Underwrit Exch...*| 12 11% 12%| 4,500) 11% Dec] 28 Aug 
Chain Stores Stocks Inc._*}.....-. 11% 12%) 4,200 G Nov; 40% Jap | Goldberg (S M) Sts com--*|------ 6% 6% 200 3 Oct} 23% Mar 
Ches & Ohio RR new. -_.25)..-..-.- 54 54% 200; 44 Nov| 69 Oct | Goldman-SachsTrading..°| 36%| 34% 41%| 76,000) 32 Nov/§1gl Mar 
Chic Nipple Mfg class A. 50} - - - - -- ol 2%| 1,100] p2 Marj 4% Apr | Gold Seal Elec Co.......%| 4% 4 4%| 7,400}; 3 Oct) 27% May 
Cities Service common.._.| 27%%| 25% 27%) 89,900) 20 Oct} 68% Oct | Gotham Knitbac Mach..* 1% 1% 2 5,000 1% Dec) 19% Feb 

Patereeg -... .ccccu~ 88%| 88% 88% 800} 84 Nov; 99% May | Gramophone Co Ltd— 

Preferred BB_...._-. 100} 82 82 82 100} 81 Dec] 93 Jan Amer dep rcts ord reg - -|------ 22% 23% 200; 16% Novi] 41 July 
City Machine Tool. .----- Ser 20 20 100} 15 Oct] 38 Sept | Graymur Corp.........- %| 32 32%} 5,400 Novi 68% Sept 
Clark Lighter conv A-...*] 1% % 1%] 1,900 % Dec| 24% Jan | Gt Atl & Pac Tea 1st pf 100) 1 115% 122 370\s114 Aug! 118 Dec 
Citeveland Tractor com_..*/...... 16 20 4,900; 12% Dec} 32 June Non vot com stock....*| 241 231 254 50 Nov] 404 May 
Club Aluminum Utensil..* 3% 2 3%4| 1,500 Dec} 3336 Feb | Griffith (D) class A-.-.-.-- ig Oe 1% 100 1 Oct 4% Feb 
Cohn & Rosenberger com_*} - - - - -- 11% 11% 400} 1134 Dec} 40% June | Grocery Stores Prod v t c.*|------ 13 13%} 1,100; 10 Novi 17% Aug 
Colgate-Palmolive-Peet ..*| 52 50% 52 2,300 Nov Oct | Ground Gripper Shoe com®| 27 27%) 2; 18 Nov; @ Sept 
Colombian Syndicate ---.._|-..--- 74 %| 6,900 i Dec 2 Jan | Guardian Fire Assurance 10) - ----- 36 34 Decl 995 Aug 
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Low. High. Stocks (Continued) Par. Low. High. 
3 Dec} 12% Aug | Northam Warren Corp pf_* 29% 46% May 
3 Nov] 30% Oct | Northwest Engineering ..° 17% 48 Feb 
19% Dec] 43% Feb . common * 20 31% Feb 
10 Oct} 26% Jan 7% cum pref....____ 100 88 99 Aug 
2 Nov 5% June Class A without warr._* ae 1934 Jan 
1 Dec 6% Jan Cas ckda ex 20% 34 Oct 
\% Dec] 29% Sept | Otis Elevator cum w i._.* 58% 75 Dec 
Haygart Corp...-..-..--* 27% Nov| 82% Mar | Outdoard Mot Corpcom B* 3% 13% Aug 
Haseltine Corp.......--* 14% Nov| 70% May Conv pref ci A... bout 1 Se 21% May 
Helena Rub’stein Inc com * 3% Nov] 263¢ Jan | Overseas Securities... _- * 19 59 May 
Home Fire & Marine Ins 10) 42 May| 43 June | Pacific Coast Biscuit pref_* 35 50% Sept 
Hormel (Geo A) & Co com 58% Sept | Paramount Cab Mize cow.* 6 43% Jan 
Horn (A C) Co common. .* 6% Nov] 47 Jan | Park Austin Liscomb— 
7% ist preferred..-.--. 25 Nov] 46% Jan Partie preferred_____-- * 17 27% Feb 
Horn & Hardart com.-.... * Oct] 64% Sept | Patterson-Sargent Co com * 10 39% Sept 
Hershey pid A_* 15% Nov] 59% Feb | Pennroad Corp com vt c.* 13 30 0=s Juiy 
Huylers of Del com..---- ‘ Dec| 32 Jan | Peoples Drug Store Ine. _* 45 4 Jab 
7% preferred......- 100 50 Dec] 100% Mar | Pepperell Mfg _...... 100 85 113% Feb 
Hydro- com...-- e ’ Nov| 81% Sept | Perfect Circle Co_____. R. 28 64 June 
Hygrade «.. ‘ 10 Nov) 40% Jan | Perfection Stove Co___.2: 60 100 May 
Imperial Tob of Canada-__5 9 July} 11% Feb | Perryman Elec com_.. . 4 29% May 
us Finance com v t c_10 000} 16 Nov| 58% Jan | Pet Milk7% pref____- 10€ 94% 114 Jan 
7% cum pref.....-.. 800} 63 Dec} 91 Jan | Puls Morris | Cop Ine cum * % 4% June 
Inguil Utilities Investm ..* 4,400} 26 Oct] 160 Aug a eR ere 26 & 10% July 
f 425; 70 Nov} 101 Sept | Pick (Albert) Barth & «. 
1,700} 52 Nov} 92 Sept Common v t ¢c......-. 1 1 8 Jan 
4,400} 17 Nov] 33% Jap Pref (partic of)._.._..° 10 19 Jan 
300 Nov| 32% Sept | Pie Bakeries of Amercl A_*|__ 20 30 Aug 
1,600 6% 24% Jap | Pierce Governor Cocom__* 10% 38% Jan 
1,800 5 Novi 14% Jar | Pilot Radio& Tubecia * 7 29% Sept 
300} 69% Dec] 83% Feb | Pines Winterfront Co- 41 67% Aug 
1,900} 10% Dec] 46 Jan | *isney — Postage 
4,300} 10 Dec] 25% Aug | €or x 81s July 
1,700} 40 Novi (60 Oct | Pitts & L Eris RR com __ 50 100% 156% Feb 
200 7% Dec] 32% Mar | Pittsb Plate Glass com. .25 49 76% Jan 
s 7,000| 11% Decl 41% May | Polymet Mfg new. __- 12% 42% 
° 5,400} 29 Dec] 42% Oct | Potrero Sugar common__-_* 4% 8% Nov 
¢ 800 2 Dec| 11% Aug | Povdrell & Alexander... “* 60% 120% Sept 
$3 cum conv pref.....- bd 200; 10 Nov} 59 Mar | Pratt & Lambert Co_--_-- * 58 85 Feb 
Klein (D Emil) com.-.-.--- 6 100} 15 Dec] 28% Jan | Pressed Metals_.__.._._- * 20% 24% Dec 
Klein (H) & Co part pf. .20 9,400! 12% Nov| 24% Feb | Prince & Whitely Trad_-_* 6% 14 Seppe 
(J B) Rub com. .* 1,700 19% Novi 41% May $3 conv pref A__...... od 29 50% Sept 
common... .. bd 200 24% Dec} 37 Feb | Propper Silk Hosiery com _* il Jan 
Knox Hat, com._....---- 65 Dec] 65 Dec | Prudence Co 7% pref__100 92 104% Apr 
- . Prudentia! Investors com _* 5K 41% Sept 
shares... £1 1 Dee| 12% Mar | Public Utility Holding Corp 
Lackawanna ie 30 Oct % Jan com with warrants. .-.- 15 19% Dec 
Lakey Foundry & Mach..* 7 Dec} 863% Jap | Pyrene Mfg_.._-...--- io 6% 10% July 
Land Co of Florida. ----- 1% Dec] 13 Jan | QRS De Vry common. -.* 15 50 86Sept 
Landover Hold’g Corp A 10) % Dec 3 Dec ucts com... . 10% 3634 Sepe 
a a 70 Dec] 76% Dec | Rainbow LuminousProd A* 5,400 7 65 Jap 
Inc com....* 26 Dec| 91% Sept Common ¢ _ Bie ° 6,200} 3 20% Sept 
7% pret with warr. 90 Dec] 135 Dec | Reeves (Daniel) Inc com_* 2,600} 21% 45% Jan 
Realty 10% Nov| 39 Jan | Reliable Stores Corp. ---. * 2,000} 14% 29 Aug 
PD icdavandnace 23 Oct} 39 Jan | Reliance ia 2,100} 12 63% 
Lehigh Coal & Nav...-. 90 Novi] 173% July | Repettifnc............. 5 74 100) bad & ap 
edi natnapdiedane-s 63 Nov Sept | Reynolds Bros Inc. _.$7,50 7%| 7,700) 4 18 Sept 
hea” 35% Dec| 72% July | Reynolds Metals com new. 22%| 2,700} 18% 43 Oct 
Ley (Fred T) & Co Inc... 39 Dec} 61 Sept | Richman Bros___.-..--- 80% 75) 80% 139% = 4 
Liberty Dairy Prod, com.* 30 July} 30% Aug | Richmond Radiator re 2% 2% 19% 
‘ell & Libby .10 11% May| 23 Sept 7% cum conv pref__-.--- 8% 8 Dec| 38% Mar 
Lily- Cup Corp....- 2% Nov| 27% July | Rike-Kumler Co com----.* 29 27% Dec] 43% Sept 
Lit Brothers Corp------ 10 Dec] 26% Jan | Rolls-Royce of Amer pf 100 16 154 Dec] 73% Mar 
Loew’s Inc stock fund warr 2% Nov] 14. Mar sit Inc.....- ° 3% 3% Dec} 18 Mar 
Land & Expior . ov] 14% Feb | Ross Gear & Tool-_------ * 30% 30% Dec] 56 Jan 
Ross Stores Inc____.._-- * 2% 1% Dec] 29% Jan 
MacMarr Stores com.... 20% Nov] 43% Royal Typewriter com--__ 55 55 Nov] 83% July 
1 Stores com... --- 15 May | Ruberoid __._._...... iso 54 45 Oct} 108% Jan 
6%% pref with warr- 100 77% Dec} 100% Feb | Russeks Fifth Ave Inc__.* 13% Dec} 35% May 
Mapes Consol Mfg----.-- 37 June} 43% Oct 
Marine Midland Sorp.i0 Nov| 75% Oct | Safety Car Heat & Ltg_100 124% Dec] 229% Jan 
Marion Steam Shovel com * 8% Dec| 56% Jan | Safeway Stores old fifth war 35 Dec} 102 Jan 
Maryland Casualty ----_- 25 Dec| 170 Jan | St Lawrence Pap Mills pf-. 67 Dec} 70% Dec 
Mavis Bottling Co of Am-.* 1 Nov} 11 Mar | St Regis Paper Co com_--.10 14% Novi 47% Seps 
May 46% Nov| 101% 7% cum pref_...--- 100 95 Nov) 107 Jan 
May Hosiery Mill $4 pref.* 24% Dec| 38% Jan } Schiff Cocom...-.....-- 25 Novi 79 Jan 
Rad & Mfg B.-..* 15 Oct} 31% Jan | Schietter & Zand com vtc.* ,200} 12 Dec] 25% May 
MeadJohason & Co com.* 47 Novi 67 Sept preferred. .........-- . 200} 2434 Dec} 46 May 
Mercantile Stores -- --- 106 50% 119% Jan | Schulte Real Hetate Co...* ,300 % Dec] 39% Jan 
Merch & Mfrs Sec cl A.-.* 10 Oct] 36% Aug | Schulte-United 5c to $1 8t* 000} 2% Dec} 26 Jan 
Merritt Chapman & @cott ° 16% Oct) 37% Sept 1% pref part pd rcts_ 100 ,050 Dec] 89 Jan 
634% pref A with warl00 Nov! 100% Feb | Schutter-Johns Candy clA * 100} 3% Dec} 12 Feb 
Mesabi Iron. -_...-.----- 1% June| 3 Jan | Seeman Bros com_...-..* 300| 38% Dec} 80 Jan 
Metal & Mining Shares 3 Oct} 22% June | Segal Lock & Hardware_.* 100) 6 Oct] 14 May 
Metropol Chain Stores. -.* 25% Dec Feb Selberting Rubber. ..---- * 500} 9 Dec Jap 
Met 5 to 50¢e Sts com B_-__* 1% Dec 4% Jan I ci dikiin oie 1 200) 85 Dec Dec 
8% preferred _ - _---- 100 25% Nov} 83 + Feb Industries com... * 1,300} 4 81% Feb 
Mid Continent Laund A__* 15 Dec] 34% Jan Allot ctfs ist paid...... 5,700} 50% 106 Jan 
Midland Royalty $2 pref_ ad 15 Oct July Prior preferred_........ 2,800} 49% 69% Aug 
Midland Steel Prod new __* 41% Dec| 50 Dec | Gentry Controi....* 6,800} 3% 2834 Sept 
8% preferred .---..- 106 85 Dec] 95 Dec | Seton Leather com------ * 600} 11 15 Nov 
id United Co com. -_* 21% Nov} 31 Oct | Sheaffer (W A) Pen.....- * 1,100} 48 Sept 
Midvale Co.....--.---- 39% Nov Mar | Shenandoah Corp com...* 14,600} 6% 39% Aug 
Milgrim (H) & Bros com_* 8 Oct} 20% Feb 6% conv pref_...-.--- 18,300} 14% 63 Aug 
Miller (1) & Sons com... .* 34 Dec] 57 July | Silica Gel Corpcom vto..* 6,600} 14% 4834 
Mock, Judas & Voehringer * 22 Dec 41% Apr 200} 34% 86 Feb 
Montecatini M & Agr— 25| 79% 128 Feb 
WRENS. - vncnccss-o: Oct, 6% Feb 30} 424 631 Jan 
Moodys Inv partie pf---_* 38 Oct] 52% Jan 1,000} 1 9% Jan 
Moore Drop Forge cl A--.* 50 Oct] 75 Jan 3,400} 10 56% Aug 
Morrison Elec Supply -.- .* 35 Dec| 48% Oct | Sonora Prod 
Mtge Bank of Columbia— (f Aeoustte Prod) 11,100 Mh 19 Jan 
American shares ------- 23. Dec] 48% Mar | Southern Corp com-_-_.... 6,400; 4 21 Seps 
Nachmann-Gegf Corp---- 22% Oct] 76% Feb | South ies & Util el cl A....* 100} 2% 17% Jan 
Nas American Co Inc... .* 6% Oct] 23% Aug | Class B__-........-. * 400} 3% 17% Jan 
Nat Aviation Corp--..-- ° 6% Nov mt, Stores class A-__* 200; 2 1 Jan 
Nat Bancservice Corp----* 33 Dec| 75% Jan tweat aed 700; 9% 25 Sept 
Nat Family com...* 15 Oct| 48% Feb | Span & Gen Corp Ltd... 1,100 K% 7 Jan 
Pref with warrants - ..25 10 Oct} 49% Mar Bearer receipts_- -- - -- 1 1,800 % 5% July 
Nat Food Prod class B---_* 2% Dec] 12 Jan | Spiegel-May-Stern pref -100 500} 50 98% Feb 
Nat Investors com.-....- 10% Nov| 64%¢ Sept | Stahl-Meyer Inc com---.-.* 700} 25 53% Jan 
Nat Leather new com -.10 1 Dec 5 Jan | Standard Dredging com. .* 200} 19% 37% Aug 
Nat Rubber Machinery ..* 16% Novi 41% Conv preference - - - ---- 27% 200} 24% 37% Aug 
Nat Screen Service------ * 6 Nov| 35% Mar | Stand Mot aes. tae 1%| 2,300 % 6% May 
Nat Steel without warr--_* 50 Dec| 57% Dec | Stand Publish class A--.-.* 4% 500 1 UB 
Se TS * 28% Dec] 56% Jan | Stand Steel Spring com--_* 40 700; 40 97 =July 
Nat Toll Bridge com A--_* 8% Dec] 21% Sept | Starrett Corp com......- * 20%| 1,400} 13 43% Sept 
Nat Trade Journal Inc___* 5 Novi 34% Jan 6% cum preferred... .50 37%| 3,300) 31 61% Oct 
Nat Union Radio com. -_-._* 3% Dec] 42% Aug | Stein Cosmetics com ....- ® 10% 100} 10% 24 Oct 
Nauheim Pharmacies com * 1% Dec} 12 Jan | Stein (A) & Cocom....-- * 18 100} 15 38% Feb 
Nebel (Oscar) Co Inc com * 10 Dec| 26% Feb Preferred ....------ 100 50} 80 99% Feb 
Went Corp common....__ s 15 Nov| 20% Jap | Stern Bros class A_..---- * 300} 42 47% Feb 
First preferred _-----__. * 70 Jan} 76 + #£Feb | Sterchi Bros Stores com-.* 100; 18 33s Aug 
Nelson (Herman) Corp__5 Apr| 31% Dec | 8tinnes (Hugo) Corp.....- 100} 7 1634 Feb 
Neptune Meter cl A_-___ * 15% Nov] 21% Sept | Strauss (Nathan) com---.* 200} 10% 34% May 
Nestle LeMur Co cl A____* Dec] 28% Apr | Strauss Roth Stores com ..* 500} 9 34% Aug 
Newberry (J J) Co_-.-.--- * 40 Dec| 93% Sept | Stromberg-Carl Tel Mfg-..* 100} 15 35% May 
New Haven Clock Co_.._* 8 * 800} 25 61% Feb 
New Mexico & Ariz Land_t ° 25,200; 1% 354 May 
New Ori Gt Nor RR-_..100 ° 1,400} 4 34% Sept 
Co com......_. Ps ® 700| 32% 52% Sept 
NY Auction common A_.* * 300) 73034 40% Dec 
n < Eevesters com......* ----100} 150} 121% 149% Sept 
reel piper eee 15 5,700 a4 37% Jan 
N Moreh Merchandise _--.-_- * Syrac Wash Mach B com.* 2,900; 6 226 €6=6 June 
N Y Rio & Bu’os Aires AL * bd 3,200} .18 5044 Feb 
Share Corp..... * 500} 19 38 0s July 
Wiles-Bem‘t-Pond com... * _* 2,600} 25% 85 0 July 
Noma Electric Corp com .* Thompson Prod Inc ci A._* 2,400} 18 6954 Jan 
North American Aviation_* ° 1,000 5 20 Sept 
North Amer Cement Corp * .* 1,000; 34% 4246 Seps 
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Stocks (Concluded) Par 


Range for Year 1929. 





int 


Public Utilities (Conct.) 
Par. 


Range for Year 1929. 





Hh. 





Time-O-Stat Controls A--* 
Tishman Realty & Const-_* 
Tobacco & Allied Stock. -.* 
Tobacco Products Exp..-.* 


tinenta! 

6% cum pret with warl00 

WRN 5 onan coccces 
Tri-Utilities Corp. .---..- ad 
Triplex Safety Glass— 

Amer rcts ord sh reg...* 
Trunz Pork Stores... -.--- * 
Tubise Artificial Silk cl B.* 
Tung Soi Lamp Wks com .* 

$3 cum conv pref...-.-.- * 


Olen & Co com....---.- 
Ungerleider ‘Finan. Corp. . 
Onion Amer pees --§ 
Union Tobseco com ..... 
United-Carr Pascnet oom. : 
United Chemicals Inc com * 


$3 cum partic pref.__.- * 
United Corp warrante...-.- 
Docks 60m ...* 


Am dep rete for ord reg £1 
United Porto Rican Sug--_* 
United Profit-Shar com--.* 
United Reproducers— 

OS ree 
Unit Retail Chem A vt c.* 

B vot tr ctfs.......-.- 

.. . ashe 
United _— Mach’y com 25 
United Stores Corp com 
Un Wall Fosse Factorles.* 


U 8 Rubber Reclaiming -. 
Utility Equities Corp... 
Utility & Ind Corp com..* 
Preferred............- 
Van Camp Milk— 
7% pret with warr.-_.100 


Watson (John W) Co....* 
Wayne Pump common. .-.* 
Western Air Express... .10 
West Auto Supply com A.* 
Williams (R C) Co Inc...* 
Wil-Low Cafeterias com -.* 
Wilson-Jones Co com_..-_* 
Winter (Benj) Inc com...* 


Worth Ine class A......- * 
Yellow Taxi Corp.-....-.- * 
Zonite Products Corp com * 


Rights— 
Associated G & El deb rts. 
SES ee 
Loew’s Inc deb rights_-__-- 
Sierra Pacific Elec Co__-_-- 
Southern Calif Edison. - - - - 
Trans Amer Corp-.-.----- 
White dew N Mach deb rights 


Public Utilities— 
Alabama Power $7 pref. .* 


PE 
Amer Pub Serv 7% pref--- 
Am States Pub Serv cl A * 
Amer Superpawen Corp 


. 
s 
$6 Cumul preferred____* 
Assoc Gas & Elec ciass A.* 


Bell Tel (Canada) ..___ 100 
Brasilian Tr Lt & Pow ord * 
Buff Niag & East Pr pf..25 
Cables & Wireiess— 
Am Dep rets A ord sh.£1 
Am dep rcts B ord she. £1 
Am dep rcts pref shs.£1 
Cent Ati States Serv v t c_* 
Cent Pub Serv class A__.* 
Cent & S W Util pr lien_- 


7% preferred_.......-- 

Cent States Elec com____* 
6% pref without warr 100 
Conv pf (opt ser '29) _100 
7% preferred....._. 100 
Warrants 


Cities Serv P & L 7% pf100 
Cleveiand Elec Illum_.._* 
*wtth 


Edison Co..100 
Com’w’ith Pow Corp pf.100 
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Fla Pow & Lt $7 cum pf_* 
Gen Gas & El cl A wi.-_-- 
Gen Wat Wks & El com A* 
Internat Superpower. ..._ > 
Internat Util class A..... bd 
8 eT sn s 

\ i. ieee 
(talian Super Power cl A_* 
NEE os ebicncnes. 
Jersey Cent P & L7%pfi100 


K C Pub Serv com vt c___* 
Long Island Light com.._* 
7% preferred... .-. 100 
Marconi Internat Marine 
Commun Am dep rots... 
prmence| Wirel T of Can..1 
Wireless Tel Lona. 
MOue B sa enseaccoannes 
Memphis Nat Gas. .....- ° 
Middle West Util com new* 
$6 conv pref series A_..* 
A Warrants 


35 EE ee 
Mohawk & Hud Pw 2nd pf* 
Municipal Service... ..... a 


Nat Power & Light pref_.* 
Nat @ub Serv com class A* 
Nev Calif Elec com _-_-. 100 
N Engl Pow Assn 6% pf100 
N Y Pow & Lt $6 pref___* 


pt 
B warr (1 warr for 1 sh) -- 
Nor Amer Util Bee com..° 


Northeastern Pow Corp. -_* 
Nor — mo Corp com. _ 


Penn Ohio Edison com ---_* 
Pacific Gas & El 1st pref 25 
Pacific Pub Serv cl A com ° * 
Pa Gas & Elec cl A._-_-_-- 
Penn-Ohio Ed 7%pr oti00 
36 preferred ad 


Pa Pow & Lt $7 pref_---- 

Pa Water & Power _....-. ° 
PeoplesLight & Pow comA* 
Portland Elec Power --_100 
Power Securities com _--_-_* 
Puget Sd P & L 6% pf_100 


Railway & Lt Sec, com-_-_-_* 
Rochester Cent Pow com .* 
Rochester G & E pf D- _100 
Rockland Light & Powerl0 
Shawinigan Wat & Pow__* 
Sierra Pacific Elec com _100 

6% preferred.-_....-. 100 
S’east Pow & Lt partic pf.* * 


So Calif Edison pref B__ “35 

5% pref class C_...25 
Sou Colo Power cl A....25 
Sou west Gas Util com -__* 
Southw Pow & Lt 7% pfi00 


Otil Pow & Lt com...... 
Class Byte .......-.- 


Former Standard Oil 
Subsidiaries Par 
Aaglo-Amer Oi] Vot shs--. 
ano stock reg_...-.--- 
ctis of dep .......... £1 
Non-vot ctfs of dep-- = 
Borne Scrymser Co---- 


s 

at * 

Utah Pow & Lt $7 pref__* 
id 

? 


ug! fg 
Contin Oil (Me.) v t c__10 
Cumberland Pipe Line_100 
Eureka Pipe Line_.--. 100 
Galena Signal Oil— 
Common certifs of dep-_- 
Old Pref ctfs of Oe = 


Humble O11 & cone. 
iHinois Pipe Line. ..... ioo 
imperial Oi] (Canada) -...-.* 
(ndiana Pipe Line... -- 10 
National Transit_...12.50 
New York Transit ----- 10 


Northern Pipe Line----_100 
Ohio Oil 


Solar Refining 

South Penn Ojl_......- 25 
Southern Pipe Line-- --- 10 
Southw Pa Pipe pene, AES 


Oll (O) com... _265 
100 


StandOilExp non-vot pf - 
Vacuum Oll_..... Snead 


Other Oil Stocks— 


Amer Contr Oil Fields...1 
Maracaibo Co 5 


Amer 


£38 
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Week's Range Range for Year 1929. Week's Range| Sales Range for Year 1929. 
Other Oil Stocks of Prices. of Prices. Sor 
(Concluded) Par. Low. Htgh Low. High. Bonds (Continued) — Low. High.| Week. Low. High. 
% Dec 4% Apr | Boston & MaineRR6s 1033 100 100%] 6,000) 98% Apr] 103 Jan 
33% Jan) 26 Sept Nat Rys 78.1936 108 108 7,000] 104% Oct) 110 Jan 
4 Oct 9 Mar | Canaaian Pacific Ry 5s '54 100 1001%/128,000} 100 Dec} 100% Dee 
6% Oct] 24% Aug Cap Admin 5s A w war 1953 83 83 2,000} 83 Dec} 125% Sept 
1 Oct 4% Apr Without warrants... __ 75 75 7,000} 73 Sept] 76 Oct 
1 Nov 4% Carolina Pr & Lt 58..1956 995% 1004%4/ 27,000} 95 Sept; 102%% Jan 
3% Nov} 15 Jan | Cent States Elec 5s... 71 15,000} 66 Nov}; 90% Jan 
2% Oct] 11% Feb Deb 5348. -_Sept 71% 74%/138,000} 70 Nov; 10034 Sept 
42 Nov} 1 Oct | Cent States P & Lt 5 4s'53 88% 89% 5, 865% Nov| 9634 Jap 
55 Novi| 87 Oct | Chic Pneum Tool 5 }4s_1942 97 97 1,000} 96 Aug} 102 Nov 
5% Oct] 11% Jan | Chic Rys 5s dep .1 73 75 14,000} 68 Nov] 84% 
% Dee 2% Apr | Childs Co deb 5s_____ 1943 81 82%] 21,000} 81 Aug Jan 
6% Nov Jap res rd 
2 Jan} 11 June 5 Y UE RE 67% 70 | 42,000) 68 Dec 36 Jan 
17 Oct} 44 July | Cincinnati St Ry 5s 1952 96 96 4,000} 89 Nov} 103 Feb 
115 Nov Aug Bionnne 83% 84 6,000} 70% Nov 0 0(Jan 
1% June 7% Jan | Cities Service Gas 5s 42 83% 84%] 12,000} 80% Nov] 92% Jan 
6 Oct} 22% pt | Cities Serv Pipe L 60°43 90 90%} 2,000} 86 Nov} 98% Jan 
5 Oct} 4934 Oct | Cities Serv P & L 5s__1952 84% 87 40,000} 84 Nov} 97 Jan 
Nov 2% May | Cleve Elect Ill deb 7s_ mo 106% 106%} 5,000) 104 Feb} 108% Oct 
15 Oct] 20% Aug series B_____.... 102% 102%] 1,000] 95 Aug] 104% Jan 
1% Oct 3% Jan | Cleve Term Bidg es" 3988 90 90 3,000} 88 Novj| 100 Jan 
1 Dec| 6% Mar ate 
18 Oct] 38% May Bank 5s........ 1937 82 8234} 29,000 1 88 Jan 
28 Oct] 67% Sept | Com-wealthEdison4 4s.'57 96% 96%] 3,000] 9234 Oct] 99 Dee 
y% Oct 2% Mar Ve ee ae Oe 
y 14 Nov| 38% Jan 1 Ee eS 100% 100%] 1,000} 98% Sept} 101 
Mariand Oil of Mexico---_1 a) le % Oct 2% Mar | Consol Publishers 6%s 1936 93 97 5,000} 91 Dec} 102% July 
Mexico-Ohio Oi] Co__._-. * 2% 2% 2% Dee 6% Mar | Consol Textile 8s_____ 1941 71 72 7,000} 72 Dec] 96 Jan 
Mo Kansas Pipe Line... _5 18% 19 8 Oct} 42 May | Consumers Pow 4s _1958 95% 96%] 10,000} 89 Sept; 97% Jan 
Mountain Prod Corp...10 7% 8% 7 Oct] 22% Feb | Cont’lG & El Ss..... 958 85% 86%] 41,000) 82% 5 | Jap 
Nat Fuel Gas........... ® 25% 26 24 Nov| 643% Aug | Continental Oil 54{s..1937 93% 94 2,000} 91% Oct) 96 Jap 
Cuban Telephone 7 Ks 1941 107% 107%] 4,000) 10234 Nov; 111 Jan 
New Bradford Oil Co__.-5 2% 2% 2% Oct] 5 Jan | Cudahy Pack deb 5s 1937 96 96%] 18,000 Dec] 99% 
New England Fuel Oil__-_-_* 4 3 Oe eee Ga skencedaencs 946 99 101 4,000} 94 Sept) 101% July 
N Y Petrol Royalty... * 16% 16% 11% Oct] 24% Mar 
Nor Cent Texas wr 8% 8% 6% Nov! 18% Aug | Del Elec Pow deb 5%4s.1959 93 93 6,000} 92 Nov} 96% Jan 
Pacific Western Oil...... ad 12% 13% 4 12% Oct] 26% Sept | Denv & Salt L Ry 68.1960 70 75 18,000} 55% Nov| 91% Jan 
Panden Oil cieacwce ® 1% 1% % Oct 3% Mar | Detroit Edison 5s ser A '49 101% 101%} 89,000) 100% Dec] 101% Dee 
Panetpec Oi) of Venesuela * 1% 38%! 8,900 2% Dec] 10% Jan | Det City eee 4. 1947 105 105%] 15,000) 100 Nov| 106% Jan 
eum Corp full paid.* 19% 20% 000} 17 Novj| 28 Oct Ss series B_._._._. 1950 99% 99%] 12,000} 95% Bept] 101 Nov 
Plymouth Oi) Co__..__-- 5 26 27% 22 July| 37 Oct | Detroit Int Bdge 6 4s.1952 76% 78%| 9,000' 70 Nov! 96 Jan 
oO1 bd 2% 2% 1% Oct 8% Fet 25-yr s f deb 7s... .1952 48 52 11,000 48 Dec 89% Feb 
Richfield Oil of Cal pfd_.25 23% 23% 19 Novi} 25% Apr | Dixle Gulf Gas 6s..1937 
Root Refining common. -.* 16 18 13 Dec} 26 Oct With warrants......... 64 69 | 49,000} 60% Dec) 88% Jan 
Conv prior pref__-__.- 15 15 13. Dec] 29 °#Apr | Electrie Pow (Ger) 6s '53 87 88 5,000 Aug] 97 Feb 
Ryan Consol Petrol-_-_---_- * 3% 63% 3 Oct} 11 Jan | El Paso Natural 
Salt Creek Consol Oil._.1 1% 2 1% Nov 5% Jan er 6s Dec 1-_...1938 98 99% 3,000] 90 Novi 120 July 
_ 9% 10% 9 Nov| 26% Jap 634s series A ...... 943 98 98 11,000} 89 Nov} 115 Aug 
Savoy Oil Corp......-.-- % y % Aug 2% June | Empire Oil & Refg 5s '42 84 84%] 9,000) 79 Novi 91% Apr 
Co...* 12% 16 11% Nov| 24 #£=Mar | Ercole Mareili Elec Mfg 
Oll com .......-- 6 6 4 Nov| 12 Aug 6 \%s with warrants _1953 80 80 5,000] 68 Novj 98% Jan 
Texos Oil & Land_--_...- * 8 12 7% Oct] 23 Jan | EuropMtg&Inv7eserC 1967 83 84 14,000 Bept|; 92 Jan 
pece® 2% 2% 1% Oct 6% Jan EE a ih nian ait 4 die 1950 98 98 5,000} 92 Sept} 98% Dec 
Woodley Petroleum ...-_- 1 3 3 2 Nov 9% Mar | Fabrics Finishing 6s_.1939 92% 92%] 1,000} 7 Sept} 101% Feb 
Y Oil & Gas Co. ..-.-...- bis % % Dec 5% Jan | Federal Sugar 6s----- 1933 86% 88 8,000} 81% Nov} 95% Jan 
Federal Water Serv 5 }4s8'54 91 12,000} 90% Dec} 103% Sept 
Mining Stocks— Finland Residential Mtge 
Arizona Commercial. .---- ’ 1% 1% Dec 6 Mar Bank 6s.......... 1961 75 77 14,000} 72 Novj 91}¢ Jan 
Arizona Globe Copper... lig % lig Dec} 47c Jan | Firestone Cot Mills 56.1948 90% 91%) 17,000 Aug} 94 Jan 
Bunker Hill & Sullivan- io 98 99 98% Dec] 165 Mar | Firestone T&R Cal 58.1942 94 94%| 9,000) 90% July| 95% 
Bwana M’Kubwa Cop Min First Bohemian Glass Wks 
shares___.--. 5 5%] 3,200) 4 Nov Sept 30-yr 7s with warr _1957 ae 2,000] 79% Oct) 88 Feb 
Carnegie Metals_....-. 0 4% 6%! 1,900 4% Dec} 21% June | Fisk Rubber 5s_--_-- 1931 46 46 4,000} 35 Dec] 96 Jan 
Comstock Tun & Drain 10c % % 300 % Mar 2% Jan | Plorida Power & Lt 66.1954 80% 83 46,000} 73 Nov} 92% 
Consol. Copper Mines... 5 54] 31,400 Zs Oct} 18 Mar 
Cortez Silver Mines__.__- ] lig ¥%| 8,500 14g Aug} 37c. Aug | Garlock Packing 6s °39 95 95 2,000} 89 Nov] 118% 4 
Conso!G M & M_} % 5:6) 2,700 %. Dec 1% Jap | Gatineau Power =. 91% 92%] 31,000] 91% Nov Es 
Cusi Mexicana Mining ---1 1% 1%] 2,300 1% Dec re 2 eee 96% 96%) 23,000] 93 Oct} 100 Jap 
Dolores Esperanza. ---.-- lig %} 1,500 lie Sept 1% Mar | Gelsenkirchen Min $a71984 89% 90 7,000] 8654 Oct] 9134 Jap 
Engineer Go'd Min Ltd. % %| 3,900 ¥% Nov 4% Jan | Gen Amer Invest 5s— 
Evans bien gy rp 3% 5%] 3,400 34% Dec] 26% Feb Without warrants -.1952 78 78 4,000} 78 Dec} 86% Feb 
Falcon Lead Mines...... } % 416) 2,100} 100 Jap Jan | Gen Indus Alcohol 6 Ks ‘44 86% 89 28,000} 66 Nov; 102% Jan 
Gold Coin — ksenabebabaidndne % %i 24,800 ba] Oct 2% Apr | Gen Laund Mach 6 \s 1937 50 50 9,000} 50 Dec] 106 May 
Golden Centr> Mines. ._..& 2% 4 | 15,800) 23% Nov} 12 Jan | General Rayon 6s A_.1948 63 63 | 15,000 Dec] 95 Jan 
i oa % %| 1,700} 16¢ Jan 1 Aug | Gen Theatres Eq 68..1944 97% 105 83,000} 9734 Nov] 175 
Hecia Mining......... 25e 11 12%} 1,900} 10 Oct| 23% Mar | General Vending Corp— : 
Hollinger Consol G M_.-5 4% 4% 200 3% Oct 9% Jan 6s with warr Aug 151937 20% 23 26,000} 19% Dec] 87% Feb 
Hud Ray Min & Smelt.._* 8% 9%] 10,200 6 Oct] 23 Feb | Georgia & Fla RR 68__1946 20% 21 10,000] 20% Dec] 70% Jan 
Iron Cap Copper Co_-..-10 2% 3 300 1 Oct 9% Mar Power ref 5s. .1967 97% 98 37,000 Bept Dec 
See 5 516 416 100 4x6 Dec 1% Jan | Goodyear T & R 5s 1931 99% 99%] 6,000} 97% June| 100 Feb 
Kirkland Lake G M, Ltd 1 % 3,000 ¥% Dec 2%¢ Jan | Grand Trunk Ry 6%4s_1936/ 106%} 1064 10634] 9,000} 103 108 Jan 
Mining Corp of Canada__5 2% 3 2,700 1% Oct 6% Mar | Guantanamo & U Ry 5s 58 50 50 ,000 Aug} 70 Jan 
Mohawk Mining....._.-- 438% 45% 500} 43% Dec] 64 £Sept | Gulf Oflof Pa &e_.... 1937 99%4| 16,000] 97% Aug] 101% Jan 
fund deb 58.1947 10034 100 100%] 16,000} 9835 Aug] 102% Dec 
Newmont Mining Corp-10 100 114%] 13,600} 89  Nov| 236 Sept | Gulf States Uti Se....1956) 94%] 9: 94}4| 36,000] 9234 Oct 4 Jap 
Zine 66% 67 500} 604 Novi 87% Sept 
M 1% 1%} 2,000 1% Dee 3% Jan | Hamburg Elec 7s_-._-- 1935 99% 99%] 5,000] 96% Nov) 103 Jan 
32% 36% 10 Oct} 68% Jan | Hamburg El & Und 5 \%s'38 84% 84%] 15,000} 7934 Aug] 88 Jan 
Qhio 1 1% 1% % Oct} 4% Jan | Hanover Cred Inst 68.1931 96% 97 9,000] 93 May| 97 Dee 
Pacific Tin special stock. -_* 14% 14% 10% Dec} 34% Mar | Hood Rubber 5 \s-_--..1936 82 82 2,000} 82 Dec] 95% Mar 
Premier Gold Mining---.1 1% 1% 1 Nov 2% Apr | Houston Guif Gas 60 m 64%) 62 64%] 22,000} 62 Dec] 92% Jan 
Quincy Mining. ---_---- 25 14% 14% 14% Dec] 493% Aug 9 a ae 943) 68 67 69 | 36,000] 65 Dec] 92% Jan 
Roan An C Min Lea. 25 28 22% Nov} 62 June | Hung-Italian Bk 7 4s. 1963 ED, 79 5,000] 83 Oct] 98% Jan 
St Anthony Gold Mine --- % \% ¥% May; 93c Mar | Aygrade Food 66 _.. 1949) 61 4 63%, 72,000 Oct} 100 Aug 
Shattuck Denn Mining...* 8% 9% 3 28 Fev | Ill Pow & Lt 54s ser B_’54 99%| 6,000] 97 Apr} 101 Feb 
So Amer Gold & Plat... -1 1% 1% 1% Nov 3% Feb | t & Gas deb 6s 1939 102% 102%} 25,000} 96 Nov! 1230 May 
Teck Hughes..........-- 1 4% 65 4 Oct, 10% Mar : P & L Saser A '57 9734 9834] 56,000} 93% Nov) 100 
Tonopah Belmonth Devel.1 % % % Nov 2 Jan | Inland Utilities 6s... 1934 984% 98%] 15,000} 98 Nov] 98% Sept 
United Verde 11% 13 11% Nov| 236 Int Pow Sec 7s ser E 1957 92 94%| 25,000] 89 96% July 
Unity Gold Mines.----.-- 1 16 716 % Nov 2% Apr | Internat Securities 58.1947 80% 88%] 42,000} 80 Sept] 92 an 
££) Sees 2% 2% 2% Octi 6% Interstate Power Ge....1967 88% 89 8,000} 83% Oct) 96% Jan 
Utah Metal & Tunnel_--_-1 % % % Sept} 2% Aug Pe Os. don aneuss 1952 80% 82] 18, 80% Dec] 97 Jan 
RES 44% 4% 2% Jan 7 <Aug | Invest Bond & Share Corp 
‘Wenden Copper Mining --1 916 % % Oct] 23 Jap Debs 5s series A_-___1947 90 90 3,000} 90 Dec} 100 Jan 
Yukon Gold Co.----.---- 5 516 %i6 % Dee| nl% Jan | Invest Co of Am 5s A 1947 75% 77 7,000} 71 Nov Jan 
With warrants._.._.__- 8844 90%] 27,000] 8834 Dec} 131% Sept 
Investors Eq 5s A 1947 
Absbanna Power 63s0_.1967 94 94% 8934 Sept] 9634 Dec Without warrants. ----- 75 75 3,000} 72 Sept] 80% Feb 
1st & ref Se........ 1956 100 102% 98 June} 105 Oct | lowa-Neb L & P 56...1957 92 92\%| 7,000] 87 Sept] 94% Jan 
ies ERE A RE ee 1968 99 99% 99 Dec} 100% Dec | Isotta-Fraschini 7s_..1942 
Aluminum Co s f deb 5s °52 102 102% 99% Oct] 103% Jan With warrants --____-_-.-- 80 80 3,000} 80 Nov} 106% Jan 
Aluminum Lté 66....1 97% 97% 93% Sept % Nov | Italian Superpower of Del: 
Amer Aggregates 6s___ 1943 85 87 80 Dec] 115% Jan Debs 6s without warr _’63 68% 71 28,000} 68% Dec} 82 Jan 
Amer Pr 68°49... 100% 102% 92 Nov] 124 Oct | Kelvinator Co 6s_-_--- 36 
Amer G & Eldeb &s_-. 95 96 90% Sept! 97% Jan Without warrants ------ 68% 69%] 44,000} 66 Nov} 79 Jan 
Amer Gas & Power 6s 1939 96 96% 96 Dec] 96 Dec | Koppers G & C deb 56.1947 95% 96%) 86,000} 93 July] 100% Apr 
er & Light— 
6s, without warr__.2015 105% 106 100 Oct} 10634 Jan | Laclede Gas 5s-_----. 1935 99% 99% 6,000] 97 Aug} 101 Mar 
Amer Radiator deb 4 4s '47 98 98 93% Oct) 99% Jan | Lehigh Pow Secur 6s. . 102% 10344|106,000] 98 Oct} 106 Jab 
Amer Roll Mil deb 58.1948 97% 98 a4 Mar| 102% Oct | Leonard Tietz 7 4s-_-_.1946 
Amer Seating Corp 6s 1936 67% 69 66 Dec} 97% Jan Without warrants ------ 93% 93%) 2,000} 91 Oct} 102 Jan 
Amer Solv & Chemé6 }4s '36 Libby . MeN & Libby 50 °42 91% 92 10,000} 89 Novi 904 Jan 
With warrants --__.__-- 99 99 Dec} 125 Aug | Lone Star Gas Corp 5s 1942 4 %| 61,000} 98 Sept; 9934 Jan 
Without warrants._.-.- 92% 92% 89% Oct] 97% Mar | Long Island Lig 6s. .-1945 103% 104 8,000} 100 Sept} 106 
Louisiana Pow & Lt 5s 1957 25,000} 87 Nov) 96% Jap 
Appalochian El Pr 58.1956 97 97}4| 87,000} 87% Feb| 99% Jan 
Arkansas Pr & L+. 56_.1956 95% 96-| 16,000} 91% Aug Jan anitoba Power 5348. 195) 98% 99%) 13,000} 95 Nov} 101 Jan 
Associated Gas & Electric Mass Gas Cos 56s. ..1946 103% 103%] 9,000] 99346 Aug] 104% Apr 
Conv deb 434s w war1948 101% 102%| 12,000} 97 Nov] 208% Sept | McCord Rad Mfg 68.1943 80 80 13,000 Dec| 99% Jar 
is secctadtate diitven writer 19 78% 80%] 56,000: 77 Dec} 84 Memphis Nat Gas 68.1943 
RG EN IG 1977 10035 101 10,000 Nov] 143 Sept With warrants _..------ 95 96 19,000 Oct} 117. Feb 
Assoc’a Sim Hard 6s °33 86%4| 5,000) 85% May; 88 Feb | Metrop Edison 44s- .1968 96 97 42,000} 91344 Aug] 99 Jan 
Assoc Telep Util 648.1944 10034 101%| 38,000} 96 Oct} 163 Aug | Milwaukee Gas Lt 4 4s8_’67 96% 96%) 7,000] 94% Sept] 100144 Feb 
Atlantic Fruit Inc 8s__ 1949 3 3 3,000 2% Dec| 22% Jan | Minn Pow & Lt 4s-_-1978 91% 91%} 10,000 Sept] 92% Jan 
Atlas Plywood 5}<s_.1943 80% 8544) 9,000; 804% Dec] 108% Jan | Miss River Fuel 6e.._.---- 102 103 50,000] 97 Nov] 119% Aug 
Bates Valve Bag 6s with Montreal L H & P col 58°51 98% 99 13,000} 9634 Apr} 101% Jan 
stock purch warr-_.-_1942 102 102 3,000; 102 Apr} 110% Jan | Morris & Co 7}4s....1930 99% 9934] 10,000} 97 Oct} 101 Jan 
Beacon Oil 6s withwar1936 105 105%) 2,000; 90 Nov} 1 J Munson 8 8 Lines 648 °37 
Bel Tel of Canada &s.1 100% 101 11,000 Mar} 102% Jan With warrants.......-- 101 102 5,000} 97 May} 123 Aug 
insane: 1957) 100% 101%4| 9,000; 98% % Narragansett Elec 5s A °57 98% 98141 18,000} 9534 Sept] 100% Jan 
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126 FINANCIAL CHRONICLE [Vot. 130. 
Friday) 
Last |Week's Range| Sales Range for Year 1929. Foreign Government Range for Year 1929. 
Sale of Prices. jor and Municipalities 
Bonds (Concluded) — Price.\Low. Htgh.| Week. Low. | Htgh. (Concluded)— Low. | High. 
Mat Power & Lt Ge A.2026| 106%{| 104% 106%} 19,000) 101 Oct] 105% Feb | Chilean 7s......1960 90 Nov! 97 Oct 
Was 74%| 74% 75%) 38,000] 73% Dec] 88% Jan | Danish Cons Munic&s' 94% Oct] 101% Jan 
Nebraska Power 6s A.2022)...._- 104% 104%) 6, 101% June] 110 Mar | Danzig P & Waterway Bd 
N E Gas & El Assn 68. 1947)...._- 88 17,000} 85 Oct] 97% Feb Exti s f 644s_..--.-. 1952 75 WN 86% Apr 
nie cit adaines incibichehiin 1948} 88%) 88% 89%] 19,000} 85 Sept] 97% Jan | Frankfort (City) 648.1953 82% 06% Jan 
N Y & Foreign Invest 
ois A, with warr..1948}.....-. 80 80 12, 75 Novi 94 Feb | German Cons Munic 7s °47 8934 Oct] 98%, une 
nN «L 1st 4}48°67| 93 92% 93 {219,000) 88% 96 Oct ee es 76 Oct} 89 Jan 
Niagara Falis 66. 1950}_..... 105 106%) 28,000] 102 Nov] 108% Feb | Hanover (City) 7s w 1.1939 96% Dec] 98% Oct 
Nippon Elec Pow 648 1953} 89%] 89% 89%} 9,000) 87 Apr} 92 Jan | Indus Mtge of Finland— 
North Ind Pub Serv 561966) 98 98 13.000} 94 Sept] 101% Jan lst mtge coll s f 7s. .1944 97 Dec} 102 Jan 
5s series D_......-.- 1969} 98 %e98 55,000} 96% Dec] 98 Dec | Lima (City) Peru 61481958 76% Dec} 93 Jan 
No Sts Pow 6%% ‘ee 102% 102%} 1,000) 100% Oct} 104 Feb 
North Texas Util 7s. .1935| 102%| 98% 102 6,000; 97% Novi 105 Oct | Medellin (Columbia) 7s °51 75 Dec] 97% Feb 
Mortgage Bank of Bogota—; 
Ohio Power Se ser B..1952) 99%) 99% 101 | 24,000) 87% J 102% Dec 90 ROE > cncsnubend 84 Oct] 97% Aug 
466 series D......1 92%| 91% 92%) 54,000} 89 Sept] 95 Dec | Mtge Bank of Chile 6s 1931 94% Oct) 98% Feb 
River Edison 58.1951}.....- 9934 99%4| 17,000} 95% Novi 100% Feb Boecaccosscocescse 1962 81 Dec| 93 Aug 
Oswego Falis Co 68...1941)_____- 80 80 2,000] 79% Aug] 98% Jan | Mtge Bk of Den’k 5s_.1972 93% Sept; 97 Jan 
Oswego River Pow 66.1931}. ____- 99% 99%) 4,000] 96 June] 99% Dec 
Pac Gas & El 1st 4348.1957).....- 94% 94%/120,000| 89% Sept] 98% Jap | Parana(State) Brazil 781958 65 Dec} 93% Jan 
Pacific Investing 5s. ..1948).____- 80 2,000} 80 Dec] 96% Feb | Prussia (Free State) 6s 1952 78 Nov; 90% Jan 
Western 6348 °42)_____. 80 84 11,000} 80 Dec] 99 Sept Extl 6 44s(of'26)Sep 15’51 81% Aug Dec 
Park & Tilford 68. ._-. aaa 93% 93%} 1,000) 93% Dec] 106 Jan | Rio de Janeiro 64s. ..1959 63 Dec; 91% i 4 
Penn-Obio 6s 1950 Bumanian Mono 78 #Nov % 
Without detcstleosecs 99 100 6,000} 9&8 Sept) 102 Jap | Russian 
56 when issued. -_- 90 90 92 | 86,000; 89 Aug] 97% Mar Si aitvzesnenands 5% Dec! 19% Apr 
Penn Dock &4 W 6Geww'49) 94 93% 94 8,000; 92 Nov] 99% Aug 6ie otis. ........1 5 Dec} 19 ADP 
Penn Pow & Lt 58 B._1952) 101 100% 101 18,000} 98% Novi 103% Apr ee 1 5% Dec] 19 Apr 
lst & ref 5s ser D__.1953)}_____- 101% 101%} 1,000) 99 May] 102% Jan 5s certificates. ...1921 95 Dec] 19 Apr 
Phila Electric Co 5348.1953}_____- 106 106 6,000} 104 Dec} 107 Nov | Saar Basin 7s......-- 1935 94 Dec} 101 ‘Jan 
Phila Elec Pow 5348..1972) 1054%4| 105 105%] 11,000) 101% Oct] 105% Jap | Santa Fe (City) Argentine. 
Phila Rapid Trans t 66 1962) 93%) 93% 93%) 2,000) 92 Nov] 10335 Feb Republic ext 7s..-.1 84% Dec] 96 Jan 
Phila Suburban Counties Santiago (Chile) 7s...1949 90 Dec’ 100 Jan 
Gas & E) Isté&ref 4 34s '57)_____- 97% 97%] 11,000} 94 Aug] 98% Jan 
Pitsoburgh Steel @o.2.19as| i0i3<| 10134 102%] 11/000] 10056 Apr] 108 Jam 
——, o-- , br *No par value. 1 Correction. m Listed on the Stock Exchange this week, where 
Henne Sr ie--- ieee is gts: it yo + i 4 Aus additional transactions will be found. mn Sold under the rule. oe Sold for cask. 
Potrero Sugar 76 Nov 15 '47]_...-- 70 70 1,000} 67 Dec] 76 Jan | s Option sales. ¢ Ex-rights and bonus. w When issued. zEx-div. y Ex-rights. 
Power Corp of NY5}4s ‘47)....-.- 95% 96 13,000' 88 Aug} 98% Feb 
Procter & Gamble 4%s.'47| 99 99% 99%) 2,000 90% May| 098% Feb “Under the rule” sales were made as follows: 
Puget Sound P & L 58°49) 101 100% 101 8,000] 97% 101% 
Queensboro Gas & El 5s @ American Meter Co., Jan. 15 at 128; b $2,000 Procter & Gamble 4s of 1947 
Ge Rvaccdedoones 1962].._... 101% 101%} 1, 95% Sept] 105 Feb | Aug. 20 at 100; c Danish Consolidated Municipal 5348, 1955, Jan. 15, at 105; e Ains- 
worth Manufacturing, July 8, at 5834; J Parmelee Transportation, July 22, at 26: 
SSS 7 7914 80 Dec] 111% Sept | ¢ Servel, Inc., pref. v. t.¢., Nov. 19, at 30; h Southwest Power & L, 6s,,2022, Oct. 4, 
Remington Arms 5 4s..130) 99 99 99 12, 97 May| 99 Jan | $1,000 at 112; 4 Interstate Equities, 200 conv. pref. Oct. 3 at 5034; j Internat. 
Rochester Cont Pow Ss °68) ps 77% 78%) 20, 76 + Jan | Projector, 50 com. Sept. 20 at 64; p Educational Pictures preferred, Feb. 6 at 100 
Beemmee ects & Goan tes 80 80%) 17; 72% Nov aD | + United Milk Products, March 21, preferred, st 81; eAllied Packers 6s, 1930; 
15-yr sink fund deb 58°47; 9234) 9244 9234] 1,000} 90% Aug, 96 Jan | April 2 at 59; y Mayflower Associates, May 29, 200 at 65; s Investors’ Equity Sa; 
Bs Louis Coke & Gasis ’47|...... 76 77 14,000} 76 Dec} 92 Jap | 1947, $7,000 at 98. 
San Ant Public Serv Se 95 94 95 22,000} 88 Sept] 97 Feb 
Sauda Falls 5s.....-- 1955) 100%} 100% 100%} 1,000) 97 Dec} 102% Jan “Cash"’ sales were made as follows: 
Schulte Real Estate 6s 1935 
Wich werrents ETE, Ee st 53 6.000 51 Des _™ Bn @ Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 
ER AE 52 | 4, 50 
Scripps (E W) 5%s.-.1943| 8634] 85 86%] 10,000] 85 Dec] 95% Apr ¥ Chicago Nipple Mfg. class A, Dec. 31, 100 at 1. 
Gervel Inc(new co) 56.1948) ...... 68 70%) 6,000) 65 Nov) 85% Jan “Option” sales were made as follows: ww Schutter-Johnson Candy class A, March & 
Shawinigan W & P 4}48 '67/__...- 92 9234] 14,000] 88% Aug] 94% Apr | 100 at 6; $ Schulte R. E. 6s, 1935, without warrants, Oct. 4, $5,000 at 79. 
Ghawsheen Millis 7s. ..1931)_._... 97 9,000} 94 May! 98% Jap 
Ghell Union Ol 56....1949| 9534 % 98%|259,000| 92% Oct] 100% Sept § Goldman Sachs Trading Co. paid 100% stock dividend in April. Range of old 
Snider Pack 6% notes. 60 57% 60 46,000} 57% Dec] 107% Jap | stocks before payment of stock dividend was 117% low, 226 high. 
Goutheast P & L 6s. ..2025 
Without warrapts...... 103%} 102% 104 55, 99% Oct! 106% Jap 
Sou Calif Edison &6...1951| 100%} 100% 100%| 20,000] 97 Aug] 102% Feb 
Gen & ref 66....... 1944/_..... 100% 101%] 15,000] 91% Oct} 102% Mar 
Refunding S6......1952| 10034} 1004 10034} 6.000) 9734 Aug] 102 Apr CURRENT NOTICES 
Gou Calif Gas 5e.....1937) 91%) 91 91%} 16,000} 88 Oct} 95 Mar 
== Gas 6s. Siga7 does 90 91%} 33,000} 90% Dec} 9834 Sept —Richard Tilt (formerly with Bouton & Church) is now associated with 
wh pe bnmeetn Pape poe gO 91 91 1,000] 85 Dec} 101 Jao Gertler, Deviet & Co., in their municipal bond department. 
S’west G & E 58 A....1957| 92 91% 92 7,000} 91 Sept] 97% Jan| —F.M. Zeiler & Co., Chicago announce that Bart L. Norton and George 
Southwest L & P Se - 1957)... . . . 4% 93 | 17,000] 89 Aug) 96% Dec | Pp. Williams have been admitted to partnership in their firm. 
SB’ west Pow & Lt 66... 103 103 104%] 14,000} 99% B107% Jan 
Staley (A » oem oe - ee 98 98 99 | 19,000] 97% Sept] 99 Feb —Salomon Bros. & Hutzler announce that Morton D. Hutzler retired as 
Standard Invest \- 85 80% 85 | 20,000} 80% Dec} 108 Aug | a general partner and became a special partner in their firm. 
Seend Pow & 14 6s.-1987) 9534) 98  9954)166,000] 93 Nov 90% Jas —Lionel F. Straus, has become a special partner of the firm of Louchheim, 
nny] = ~ dary dtee 4 Bie He as 7034 _— ot ed ~~ Minton & Co., members of the New York Stock Exchange. 
’ e 
Strauss (Nathan) 68..1938 Ra al 75 80 7,000 75 Dec 91 Fer —Frazier Jelke & Co. announce that J. Hallam Boyd has been admitted 
Stutz Motor a BA See » 4 By: 4 Dec i = as a general partner, and that Robert J. Fischer has retired. 
Sun Maid Raisin 6 4s .1942)_____. ¥ May pe 
Bun Ol! 54s.........1980|100' | 100 100 | 23'0001 90 Aux} 102 ~4 Henry Gillhaus and Harold W. Chapman have been admitted as 
Swift & Co 5 Oct 15 1982] 100%] 9934 10034| 34,000] 98 Oct] 102 Dec | S€neral partners in the firm of Chisholm & Chapman. 
—Samuel Moore Peacock has been admitted to membership in E. J. 
Texas Power & Lt 56..1956; 97 96 97 47 ,000 J 
Termold Co Gs w w.21984' 4] Son Be" srono 87 Iez| 10832 Mar | Moore & Co., 141 South Fourth St., Philadelphia. 
BY yy Corp deb 5 4 i eers oes Sane * — oo a = —George, Haines & Halsey announce that Nicholas Del Re has become 
Union Amer Invest 68.1948|_____. 81 83 6.000] 81 Dec 120% re associated with them as assistant sales manager. 
Coes SS Gesv (Unes)78°56 ‘ —Farnum, Winter & Co. announce with regret the retirement of Clarence 
warrants. --------|__.__- 9834 98)4) 5,000} 95 Nov} 130 Feb] H. Girton as a general partner, as of Dec. 31 1929. 
United indus 6}4s....1941| 86 83 86 18,000 1 J 
United Lt & Rys 5348.1952| 85%| 8334 853%] 99,000 4 a +t} bo —Charles E. Doyle & Co., dealers in unlisted securities, announce that 
mT sWissiioe 1 ages. 100% 101 9,000} 96 Sept] 101% Jan | Harry J. Cullan has been admitted to partnership. 
Wh warrants | 87 | sz 87%| 4,000! g134 Oct| 0834 July| —- W- Pressprich & Co., announce that Clinton S. Lutkins has become 
a a general partner in their firm as of Jan. 1. 
OE. a ncese..s000!.._. 90% 99% | 5.0001 97 oct] 100% gan | _—W- B. Hutton & Co., announce that Carroll V. Geran has been ad- 
Serial 644% notes..1931}_____- 97 97%| 4,000| 95 Dec} 100% Jan | mitted to general partnership in that firm. 
— sue notes Tiss 9534 4.000 93% Dee 100% Jon —Hitt, Farwell & Co. announce that August H. Schenck has been ad- 
Serial 614% 95 95 5.000] 94 Dee an Jan mitted as a general partner of the firm. 
Serial 452-4 oe oe yo +4 ey 100% — —Henry R. Coons has retired from the firm of Prentice & Slepack, mem- 
Serial O32 93% 95 | 60001 9336 Deel loots Jan.| bers of the New York Stock Exchange. 
Serial oe es oe os 1,000 94 Dec} 190% Jan —Robert V. Nehrbas and Edward 8. Moore have been admitted to general 
Serial _notes..1940)._.... ; 94 Dec} 102 Feb | partnership in the firm of Parrish & Co. 
Otilities Pr & Lt 58.._195v 
ao Nal 8214] 80% 82151180,000| 75 Oct} 101 us| __arry B. Hiltz and William A. Schultz have been admitted to partner- 
an Camp ah ey Bee 69 69 2,000} 69 Dec} 87% Feb | ship in the firm of Harris, Ayers & Co. 
Waldort-Amoris Carp | 9°75] 97% 9815) 7,000) 9554 Aug] 100% Jan| _ awin ©. Weeks and Caswell W. Stoddard have been admitted as 
wn Lng = win tte 103 103 1034} 23,000) 103 Oct] 104% Oct | general partners in Henderson & Co. 
Wester hile Oia ieel ot 2 Soon] Se ec] 288,, Oct | —wWilliam W. Hepburn has been admitted a general partner in West & 
estern Power 54s..1957|_____. 112 112%] 8,000] 103 Nov| 197 Aug | ©°-, of Philadelphia and New York. 
eee been 957} 93 | 93 9334] 21,000) 88 Oct] 96% Jan} W—a,ldred & Co. announce that Crowell Hadden, 3d, has been admitted 
estern paper Union 
Conv deb 6s..-....1944)______ wv 67 4,000] 85 Nov| 99% July | * Seneral partnership in the firm. 
e —H. Thompson Bushnell has retired from general partnership in Taylor, 
and Municipelities— Bates & Co. as of Dec. 31 1929. 
Agricul Mtge Bk RepofCol —Alter Goetz and Morton Wohlgemuth have been admitted as general 
ll 9 14 eee 7 91 4 a 44,000 7534 Pec} 100 Jan | partners in the firm of Ernst & Co. 
ot Prunsia Landowners sory Bt an | —¥. J. Nelson and J. K. Rice, 3rd, have been admitted as partners in the 
Ass'n notes... 98  9834| 27,000) 94% May) 99 #£Dec | firm of J. K. Rice, Jr. & Co. 
Buenos Aires(Prov) 7}48'47| 97 97 ' Dec June 
_ pat temo cd i052] 95°] 9535 oo] spool 30°% ee] 108% June] 5. & W. Seligman & Co. announced that Cyril J. O. Quinn has been 
Cent Bk of aaem Gentes on a admitted to partnership. 
ene oe ental -----~ T8n Tel Sool se acl £722 Ee2| —Jobn G. W. Husted has been admitted to partnership in Brown, 
Shipley & Co., London. 
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Quotations of Sundry Securities 


All bond prices are ‘and interest” except where marked ‘f”. 























Public Utilities 
Per| Bia | Ask 
Amer Public Util com...180} 50 | 60 

7% prior —- 90 | 93 

Partic preferred.....-. 90 | 93 
Appalachian El Pr pref..100) 10574) 106%, 
Associated Gas & Elec— 

$65 preferred..........-t] 95 | ___. 
ao% preferred------100 10 111 
Col El & Pow 7% pf ...100/ 106 | ___- 
Eastern Util Assoc com.._ft} *3412/] 3512 

Convertible stock......t] *11 | 12 
Gen Public Util $7 pref...t| *83 | 88 
Mississippi Riv Pow pref 180; 99 | ___. 

First mtge 5s 1951...J&J| 99 | ____ 

Deb Se 1047....... M&EN; 93 | ____ 
Rational Pow & Lt $7 pref.t|*107 |108 

$6 preferred........... *99 (1101 
North States Pow 7% pref_| __..} ____ 
Onto Pub Serv 7% pref..100) 101 /|103 

6% preferred..........-. 95 | 97 

Gas & El ist pref..25|) *26 | 26% 
Sound Pr & Lt $6 pf_t| *98 [101 
preferred..........- tT} *82 | 85 

ist & ref 5348 1949.-J&D} 10012) ___- 
Gav Ei & Pow 6% pt...100| 87 | 90 
Sierra Pac Ei Co 6% pf.100) 88 | 90 
Stand Gas & El $7 pr pf 100] 106 /|109 
Tenn Elec Pow ist pref -| 104 1106 

6% preferred........ 1 95 | 98 

Edison 5% pref....| 84 | 88 

6% preferred........... 96 1100 

7% preferred_....... 10612/ 108 
Utilities Pow & L 7%ptf.100} 96 | 9712 

Shert Term Securities 
Allis Chai Mig 5e 1987} 991g} 991, 
Alum Co of ba *62| 1014/1021, 
Amer Rad deb 448 May °47| 972,| 98 
Am Roll Mill deb Se.Jan 48) 9712) 97% 
Bell Tel of Can 5s A. Mar '55| 100 /|100!2 
Bethiehem Steel— 

Bec 6% notes_June 15°30) 99%,' ____ 

Bec 56% notes.June 15°31} 9914) ____ 

Bec notes.June 15 "32} 9914) ____ 

Invest Trust— 
notes......May 1930} 99 ;____ 
deb -Oct 1937] 96 
Bison El iil Boston— 

44% notes....Nov 1930] 9953/ 100 
marie Gas & Fuel— 

BP amcnnnce ~---June 1930} 99 |100 
Wisk Rubber 5}4s..Jan 1931; 40 | 50 
General Motors Accept— 

sa ser notes...Mar 1930} 997s! 1001, 

5% ser notes...Mar 1931] 987s! 9933 

4) ser notes...Mar 1932| 9712] 9 

ser notes...Mar 1933} 9612] 9712 

5% ser notes...Mar 1934} 9512] 97 

6% ser notes...Mar 1935} 9412) 96 

ty) ser notes...Mar 1936) 9312] 951 

Oll Corp of Pa— 

Debenture 56_..Dec 1937} 9912] 99% 

Debenture 5s...Feb 1947] 100 | 100! 
Koppers Gas & Coke— 

Debenture 5e..June 1947] 9512] 96 
Mag Pet 4}48_Feb 15 '30-'35| 92 |100 
Mar O11 5% notes J'n3 15°30} 9912/1000 

Serial 6% notes J’ne 16°31; 96%) 971 

Serial 5% notes J’ne 15°32) 95 | 96 
Mass Gas 6}4s_Jan 1946) 103 /|104 
Pacific Mills 5}48..Feb 1931} 98%) _... 
Peoples Gas L & Coke— 

4}48....Dee 30..__.--- 98ieg}] _..- 
Proct & Gamb 434s July 47) 96 | 99% 
Owift & 

5% notes....Oct 15 1932} 100 |100!2' 

Tebacce Stecks Par 
American Cigar com....100 pe = 
British-Amer Tobae ord..£1/ *28 | 30 

eee *28 | 30 
Imperial Tob of G B & Irei’4@| *23 | 25 
Int Cigar nantes 100 1125 
Johnson Tin Foil & Met.100); 55 | 65 
Union Cigar.............. 1-16 4 
"Oe ae 
Young (J 8) Co com....100] 98 {103 

weouiennages » ag 

indus. & Miscellaneous 

SIGNS oicanmate 20 | 40 
Aeolian Webber P&P..100) 10 | 20 
Hardware..... 25; 61 | 64 
Baboock & Wilcox...... 1 120 |125 
Bliss (— W) Co.......... t| *23 | 27 
casaesnancnsd *55 | 65 
Childs er 103 |108 
Dixon (Jos) Crucible ...100} 162 {170 
Safety Car Ht&Ltg..... 100} 125 |130 
---100} 440 [460 
Ginger Mfg Ltd........-. Zi; *4 5 

Raliceoad Equipments 

Atiantic Line 6s....- 5.05 
64s......-. 4.80 
Eeutpment 4% ee 285 

s sammal ; 

Buff Roch & Pitts equip 6s_ 5s 
Canadian Pacific 4 & 6s. 4.85 
Central RR of N J 6s...-.-.- 5.05) 

Chesapeake & Ohio 6s..... ry 

Liodebenuti 4. 

5. 

4 

40 

5. 

5 

5. 

LL eoepeanocnee 5. 

a 5. 

5. 

PERE Se } 4. 

4. 

} 5. 

4. 

2 EIS 5. 

4. 

5 

5 

5 

5} 5 





Rallread Equip. (Conct.) 
Minn 8t P28 8 M 448 & 5s 
Equipment 6s & 


Mobile & Ohio 

New York Central 4}4s & 5s 
Equipment 6s. 
Equipment 7s........-- 

Norfelk & Western 448...-. 

Northern Pacific 7s 


56. 
Alr Line 5}4s & 66 
Pacific Co 4}48-.- 


Seaboard 
Southern 


American Airports 
Aviation Corp of Calif 











AAP AROA RABE 
$888883a8Sa55 
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investment Trust Stecks 
and Bonds 


ee 
eee eee eee ewe 
eee er enwerare 
meee meme eres 


Ce Pate ted 




















1512 
784 


93 


























Invest Co of Amer com.... 
Preferred ........... 
Invest Fund of N J........ 
Investment of N 
Invest Trust — 
Joint Investors class A..... 


Keer aeaeenae 


Amer Tr shine 
& South Am B com .. 
Shares units........... 
Invest Tr 








Second Nat Investors...... 
Select Trust Shares........ 
Shawmut Association com... 
Shawmut Bank Inv Trust... 





Preferred 
T! @ Flee Light & Power.... 
U 8S Overseas Corp com.... 











Tire & Rubber 
Miller Rubber pref..... 
Mohawk Rubber .......160 


Preferred 100 
Selberiing Tire & Rubber. .t 











Preferred aie 
Goody’r T & R of Can pf.100)7 10612 
India t| *11 
= 


45 
*10 











Py 
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Investment and Railroad Intelligence. 





Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 
third week of December: 























Third Week of December 1929. 1928. Increase. | Decrease. 
ly reported (4 roads).....-. $4,514,465) $4,959,257)  -..... $445,792 
Canadian National..............- 4,521,498 ala ig fh eocsse 941,374 
Georgia & Florida...............- 27,200 27,100 $100} - tee 
Western Maryland..............- 381,217 354,474 MASE: ahesws 
Total (7 roads)................ $9,444,380'$10,803,703| $26,843'$1,387,166 
MD CEE DOD ia sicceiccal: socvbsedl ssesnmes! nae | 1,360,323 





In the following table we show the weekly earnings for a 
number of weeks past: 























Current Prevtous Increase or Per 
Week. Year. Year. Decrease. Cent. 
« < $ 

24 week April (8 roads)....... 13,704,380 | 12,849,259 + 855,121 6.65 
34 week April (7 roads).......| 13,934,100 | 12,745,841 | +1,178,259 9.33 
4th week April (8 roads)_....-- 100, 16,956,008 | +3,144,625 | 18.51 
ist week May (8 roads)....._- 14,083,977 | 13,198,800 +885,177 6.71 
2d week May (8 roads).....-- 14,025,691 | 13,800,007 + 225,684 1.64 
3d week May (8 roads).....-- 13,987,172 | 14,015,235 —28, 0.20 
4th week May (8 roads)....--- 19,926,465 | 20,132,939 —206,474 1.03 
lst week June (8 roads)_.....- 16,362,466 | 16,187,145 + 175,321 1.07 
2d week June (8 roads)_...... 14,179,746 | 13,805,018 + 374,728 2.70 
3d week June (8 roads)_...... 15,414,954 | 13,974.488 +440,466 | 10.30 
4th week June (7 roads)... .- 20,931,8 18,619,998 | +2,311,898 | 12.41 
ist week July (8 roads).....-. 13,783,513 | 13,461,219 +322,293 2.39 
2d week July (8 roads)....... 14,098, 13,922,999 + 175,544 1.26 
8d week July (8 roads)......- 14,329,624 | 14,169,119 + 160,505 1.13 
4th week July (8 roads)......- 21,329,515 | 20,439,976 + 889,539 4.35 
ist week Aug. (8 roads)....._- 14,210,254 | 14,632,315 —422,061 2.97 
2d week Aug. (8 roads)__...._ 13,914, 14,848,790 —934,144 6.29 
3d week Aug. (8 roads)_...._. 14,138, 14,144,881 | —1,006,235 6.64 
4th week Aug. (8 roads)_...._- 21,078,339 | 22,069,553 —991,214 449 
Ist week Sept. (8 roads)......- ,983,956 | 14,430,895 —446,939 3.09 
2d week Sept. (8 roads)......- .535,299 | 15,383,636 +279,605 0.98 
3d week Sept. (8 roads)... - 15,745,187 | 16,524,538 —779,351 5.82 
4th week Sept. (7 roads)....._. ,174, 23,291,930 | —2,117,882 9.10 
lst week Oct. (8 roads)_..._.. 15,055,110 | 18,216,629 | —3,161,499 | 16.53 
2d week Oct. (8 roads)_...... .790,725 | 18,706,196 | —2,915,471 | 15.58 
34 week Oct (7 roads)_...._- 15,740,663 | 17,968,778 | —2,22 ‘65 | 12.41 
4th week Oct. roads) ....... 1,843,142 | 27,153,455 | —5,310,3:3 | 19.56 
lst week Nov. (7 roads)....... 10,016,635 | 11,582,851 | —1,576,216 | 12.53 
2d week Nov. (8 roads)....... 13,321,885 | 17,436,765 | —4,114,880 | 23.18 
Srd week Nov. (7 roads)....._. 9,461,558 | 11,553,954 | —2,082, 18.11 
4th week Nov. (7 roads)....... 16,167,720 | 21,192, —5,024,572 | 23.72 
lst week Dec. (6 roads)..._____ 12,513,496 | 15,718,973 | —3,205,478 | 20.40 
2nd week Dec. (8 roads)....... .570, 15,524,333 | —2,953.780 | 19.03 
3d @week Dec. (7 roads).._.... ,444, 10,803,703 | —1,360,323 | 12.59 
We also give the following comparisons of the monthly 


— of railroad earnings, both gross and net (the net before 


deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 












































Gross Earnings. 0 » 
ab Length of Road 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
$s 3 s Mies. Miles. 
January ......- .201, 457,347,810 | +28,853,685 | 240,833 | 240,417 
bahia 474,780,516 | 456,387,931 | +18,292,585 | 242, 242,668 
March......... 516,134, .249, + 10,884,477 | 241,185 | 240,427 
pS 513,076,026 | 474,784,902 | +38,291,124 956 | 240,816 
Pl annwkee sien »723,0 510,543,213 | +26,120,817 | 241,280 | 240,798 
Pinedo eeme 531,033,198 | 502,455,883 | +28,577,315 1,608 | 241,243 
PUG 6n.0swcccens :706,135 | 512,821,937 | +43,884,198 | 241,450 | 241,183 
August........ .638,740 | 557,803,468 | +27,835,272 | 241,026 1, 
August......... 585,638,740 | 557,803,468 | +27,835,272 | 241,026 | 241,253 
September... ._- 565,816,654 | 556,003,668 +9,812,986 } 241,704 | 241.447 
October... ..... 607,584,997 | 617.475,011 —9,890,014 | 241,622 | 241,451 
Nat Earnings. Inc. or -(—). 
ae ing (+) Dec. (—) 
1929. 1928. Amount. Per Cent. 
January 117 730 186 94 151 973 +23 o7s 213 +25.04 
Pebruary .........- 126,368, 108,987,455 + 17,381,398 +15.95 
March...........- 139,639,086 132,122,686 +7,516,400 +5.68 
NL ab etn wei cin wes 136,821,660 110,884,575 + 25,937,085 +23.39 
Nas hart mm snininra ese 146,798,792 129,017,791 + 17,754,001 + 12.09 
ine tbhekdoccuas 150,174,332 127,514,775 +22.659,557 +17.77 
i ctebkén accnuhe 168,428,748 137 635,367 +30,793,381 + 22.37 
August............ 190,957,504 174,198,644 + 16,758, +9 .62 
August............ 190,957 ,504 174,198,644 + 16,758,860 +9.62 
September ......... 181,413,185 178,800,939 +2,612,246 +1.46 
is ebhind cha 204,335.941 216.519.313 —12.183.372 —h 63 








. stot sucoinen Munthly " Latest ey eae table 
olowing shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 


—Gross from Ratiway— —Net from Ratlway— ——Net Tazres—— 
1929. ba 1929. 1928. 1929. 1928. 
Akron Canton & Yo wn— . . , 
November. 246,113 311,016 72,563 118,962 49,499 103,314 


From Jan 1. 3,595,554 3,263,593 1,591,298 1,199,544 1,343,172 1,042,349 
Ae See & oe 
ovember .18,918,948 18,117,403 7,172,186 6,631,347 6,069,351 5,669,842 
From Jan1 206,235,788 192126,217 73,999,042 58,809,023 56,663,294 43,854,667 
Tamente & Sateen Fe— 
ovem - 1,842,948 1,731,097 772,550 870,401 694,302 783,056 
From Jan 1_17,053,223 17,274,649 6,131,650 6,424,604 5,678,214 5,791,039 
Atlanta Birm & Coast— 
November. 346,770 


405,215 —34,755 24,039 —44,895 9,032 
From Jan 1. 4,364,591 4,407,252 113,891 174,765 —56,606 8,917 
Ao ~~ tag Point— 
‘ovem - 236,634 256,800 55,768 62,725 36,323 43,590 
From Jan1. 2,677,125 2,823,616 513,440 657,627 355,748 488 ,226 
a. 9 
ovem - 232,471 230,844 —44,482 —39,260 —85,082 —79,260 
From Jan 1. 3,765,605 3,513,359 649,508 141,244 207,792 —284,262 
—— non Line— 
ovember . 5,090,634 5,943,509 841,242 579,462 399,763 1,027,135 
From Jan 1_66,561,051 65,130,626 17,474,072 13,496,477 11,712,770 8,276,899 
Baltimore & Ohio— 
November -19,306,165 21,249,883 4,377,964 6,633,181 3,651,282 5 401,192 


From Jan1 228,294,606 218004,498 61,488,506 58,912,907 50,225,427 48,343,570 
B & O Chic Terminal— 
November - 


336,495 345,074 48,294 103,789 —11,480 36,248 
From Jan 1_ 4,103,147 4,049/312 876/871 948:476 176'681 260.517 
eg 
ovember _ ; 582,688 247,610 175,377 194,167 127,083 
From Jan 1_ 7,370,085 6,607,502 2,643,585 2,152'631 2,058,105 1,617/553 

st 
‘ovember - 851 — 676,872 215,856 187,379 161,921 107,643 
From Jan 1_ 7,697,578 7,516,689 2,524'227 2,426'903 1,889'508 1,830'813 








PLP PPL LLLP PLP LPP PPP PP PL 


— Ratlway— —Net from Ratiway— —-Net after Tazes—— 


1928 


1929. 


1928. 


1929. 





1928 


3 3 $s $ $ 3 

Bessemer & Lake Erie— 

November . 1,326,676 1,291,174 541,219 555,743 421,506 470,918 

From Jan 1_17,206,032 14,946,653 8,214,766 6,338,198 °7,123,519 5,428,132 
Bingham & Garfield— 

November . 42,144 42,578 11,222 11,416 3,185 2,920 

From Jani. 511,577 438,403 171,753 87,803 45,767 9,072 
Boston & Maine— 

November . 6,214,072 6,510,066 1,036,799 1,647,656 1,018,167 1,206,573 

From Jan 1_72,314,322 70,188,309 17,953,800 17,654,010 14,676,995 14,146,403 
Brooklyn E D Terminal— 

November. 112,338 124,709 37,164 48,051 30,604 40,810 

From Jan1_ 1,324,599 1,353,496 508,392 528,957 427,031 438,448 
Buff Rochester & Pitts— 

November . 1,392,298 1,408,019 247,596 238,413 182,581 188,376 

From Jan 1_16,374,279 15,622,381 2,983,614 2,924,502 2,442,791 2,454,072 
Buffalo & Susquehanna— 

November. 143,478 148,540 5,785 15,803 3,685 13,803 

From Jani_ 1,610,174 1,471,434 123,848 131,811 119,841 109,811 
Canadian National Rys— 

Atl & St Lawrence— 

November. 150,560 208,956 -—38,953 34,364 —51,613 19,450 

From Jan1_. 2,122,800 2,329,751 —183,733 —151,718 —349,053 —313,712 

Chi Det & Can G T Jct— 

November . 293,002 371,536 157,637 233,332 146,375 217,022 
From Jan 1- 3,601,673 3,685,672 2,042,089 2,199,031 1,918,881 __ 2,073,238 

Det GH & Milwaukee— ‘ 

November. 509,004 727,833 154,145 245,866 139,102 241,762 

From Jan 1. 8,282,209 8,652,029 3,405,266 3,282,851 3,251,812 3,194,722 
Canadian Pac Lines in Me— 

November. 123,875 215,869 —35,141 20,464 —50,041 3,464 

From Jan1_ 2,523,168 2,227,671 102,704 51,608 —57,596 —108,392 
Canadian Pac Lines in Vt— 

November. 143,594 162,803 3,353 —315 —834 —515 

From Jan1_ 1,953,630 1,869,731 181,677 —663,849 137,123 —712,549 
Central of Georgia— 

November . 1,972,280 2,149,364 426,705 585,586 302,243 443,750 

From Jan 1_23,166,413 23,136,155 5,475,567 5,449,385 4,009,538 4,018,968 
Central RR of N J— 

November . 4,646,958 5,032,939 1,167,917 1,377,155 811,378 960,298 

From Jan 1_53,492,950 53,346,536 14,697,208 14,937,137 9,974,983 10,202,733 
Charles & West Carolina— 

November. 251,024 268,817 68,824 88,387 61,228 70,980 

From Jan1_ 2,935,793 3,023,081 700,226 731,778 451,528 510,408 
Chicago & Alton— 

November . 2,069,059 2,277,260 351,262 426,641 236,462 320,713 

From Jan 1_26,509,291 26,153,495 6,274,022 5,530,743 5,034,374 4,357,026 
Chicago Burl & Quincy— 

November _12,714,541 13,361,280 2,986,892 3,776,574 2,234,777. 2,887,801 

Fr’m Jan 1 150,055,068 149834,943 47,851,625 45,518,008 35,963,546 35,065,593 
Chicago & East Illinois— 

November . 1,918,221 2,191,082 365,721 610,088 205,750 459,152 

From Jan 1_23,422,620 22,759,967 5,303,482 4,858,457 3,774,643 3,431,879 
Chicago Great Western— 

November . 2,167,610 2,113,000 569,338 499,093 444,138 373,596 

From Jan 1_23,867,180 22,957,685 5,469,535 4,698,584 4,464,067 3,979,102 
Chicago & Illinois Midland— 

November. 257,679 247 ,337 81,138 55,981 75,113 47,546 

From Jan 1. 2,756,380 2,418,564 600,441 481,994 507,045 ,209 
Chicago Ind — Louisville— 

November . 1,322,522 1,497,711 283,004 387,303 203,002 311,877 

From Jan 1_16,692,939 16,810,021 4,725,832 4,695,025 3,720,997 3,763,024 
Chic Milw 8t Paul—Pac— 

November _12,903,562 13,693,718 2,833,953 3,694,957 2,155,392 2,751,435 

From Jan1 159,135,627 157396,582 39,952,512 41,595,302 31,008,641 32,435,934 
Chicago & North Western— 

November _11,410,564 11,593,496 2,082,089 1,978,447 1,180,698 1,201,396 

From Jan1 143,827,327 140622,504 38,187,082 34,204,407 28,860,495 25,661,975 
Chicago River & Indiana— 

November. 581,217 568,013 272,081 239,060 225,419 192,425 

From Jan 1_ 6,537,833 6,295,774 2,951,036 2,522,060 2,451,442 2,041,912 
Chie R I & Pacific— 

November _10,662,360 11,016,363 2,133,451 2,860,392 1,579,108 2,159,086 

From Jani 128,224,553 123331,484 32,512,802 32,445,487 25,127,634 25,068,202 

Chic R I & Gulf— 

November. 741,879 682,532 342,670 319,267 290,712 289,706 

From Jan 1. 7,541,696 6,290,652 3,362,859 2,286,911 3,025,185 1,999,567 
Chie St Paul Minn & O— 

November . 2,120,849 2,222,451 344,532 356,014 242,713 247,890 

From Jan 1_25,046,692 24,881,257 5,283,726 4,066,664 4,013,073 2,795,792 
Clinchfield— 

November . 529,133 595,613 171,653 257,107 131,653 167,075 

From Jan 1. 6,281,520 6,324,398 2,274,540 2,449,171 1,514,376 1,643,708 
Colorado & Southern— ss 

November . 1,216,368 1,213,008 496,267 437 ,666 394,730 344,875 

From Jan 1_11,191,574 11,242,961 2,662,668 2,782,548 1,840,831 2,016,071 

Ft Worth & Denver City— 

November . 1,072,037 1,175,816 419,839 578,883 372,644 495,887 

From Jan 1_11,425,925 10,526,815 4,136,692 4,001,593 3,451,663 3,382,057 

Trinity & Brazoos Valiey— 

November. 288,031 309,504 37,702 118,027 29,197 109,650 

From Jan 1_ 2,586,779 2,413,648 387 ,641 503,589 301,221 419,032 

Wichita Valley— 

November. 155,020 198,375 80,660 101,746 70,018 91,199 

From Jan1_ 1,382,854 1,589,747 592,425 711,331 508,319 618,383 
Columbus & Greens— 

November. 188,976 188,544 67,141 60,265 55,241 52,094 

From Jan1_ 1,763,924 1,648,017 427,429 287,479 360,677 252,942 
Conamaugh Black Lick— ; 

November. 155,532 194,752 21,117 43,797 "20,117 42,797 

From Jan1_ 2,020,469 1,719,335 418,397 269,653 387 ,397 258,653 
Delaware & Hudson— 

November . 3,206,122 3,689,785 653,873 895,649 564,873 545,649 

From Jan 1_37,898,629 36,977,909 8,494,948 8,286,657 7,513,945 5,738,343 
Del Lack & Western— 

November . 6,611,631 7,276,021 1,906,577 ,450,912 1,325,968 1,817,168 

From Jan 1_75,289,298 74,45,028 22,198,575 21,109,485 15,764,382 15,018,2848 
Denver & Rio Grande— 

November . 3,155,030 3,044,957 1,000,629 1,043,871 749,955 843,796 

From Jan 1_32,061,923 30,400,741 9,517,048 7,809,345 7,318,327 5,707,153 
Denver & Salt Lake— 

November . 409,599 375,870 238,178 182,571 224,172 172,476 

From Jan1_ 3,544,777 3,652,234 1,494,961 1,315,526 1,368,918 1,217,398 
Detroit & Mackinac— 

November. 103,538 139,346 —,2552 21,077 —12,059 10,653 

From Jan1_ 1,510,178 1,580,764 345,591 276,325 251,695 155,945 
Detroit Terminal— 

November. 110,951 191,827 2,735 56,344 —7,236 29,731 

From Jan1_. 2,338,628 2,152,346 797,334 800,024 585,172 565,047 
Detroit Toledo & Ironton— 

November. 691,545 1,095,980 125,920 486,653 119,688 403,399 

From Jan 1_13,204,971 9,989,545 6,040,181 3,696,385 5,390,968 3,024,673 
Det & Tol Shore Line— 

November. 300,145 413,721 69,418 204,325 49,318 176,745 

From Jan 1_ 4,558,821 4,447,094 1,964,339 2,249,491 1,591,355 1,905,964 
Duluth & Iron Range— 

November. 291,007 348,616 —34,291 36,426 —70,342 6,843 

From Jan1_ 8,178,713 6,479,393 2,981,900 2,421,807 2,440,765 1,965,072 


Dul Missabe & Northern— 
November. 903,425 1,200,728 
From Jan 1_20,522,469 17,327,593 


34 


195,721 


9,422 576,003 
13,361,760 10,612,151 11,316,531 


428,336 
8,776,735 
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—Gross from Ratlway— a2 hee a oe ae 
1929. — 


From Jan 1_ 4,629,110 4,681,660 


Dul Winnipeg & Pac— 
November. 192,963 201,113 
From Jan1_ 2,312,342 2,374,285 
Elgin Joliet & 


Eastern— 

November . 1,941,270 1,952,590 

From Jan 1_24,667,135 22,750,690 
Erie RR— 
November . 8,668,417 9,617,175 
From Jan1 105,304,552 100944,544 
Chicago & ao 
November _ 29,383 1,296,395 
From Jan 1_ 14, a74, 376 13, 659,542 
NJ&N Y RR— 
November. 117,657 130,677 
From Jan1. 1,415,562 1,451,036 


Evans Ind & Terr Haute— 
November. 150,356 137,921 
From Jan1_ 1,763,346 1,598,231 


Florida East Coast— 
November. 867,307 917,283 
From Jan 1_12,169,888 12,693,328 


Ft Smith & Western— 

November - 144,445 144,720 

From Jan1_ 1,389,821 1,416,212 
Galveston Wharf— 

November. 244,844 236,564 

From Jan1_ 2,137,429 2,061,331 
Georgia RR— 

November. 427,751 449,182 

From Jan1_ 4,872,936 4,845,093 
Georgia & Florida— 

November. 116,138 123,195 

From Jan1_ 1,570,100 1,505,782 
Grand Trunk Western— 

November . 1,252,808 1,695,952 

From Jan 1.20,490,236 20,369,769 
Great Northern System— 

November _10,066,311 13,358,965 

From Jani 118,525,537 117913,957 
Green Bay & Western— 

November. 171,390 174,009 

From Jan1_ 1,850,128 1,646,036 
= Mobile & Northern— 

ovember. 607,818 662,244 

Sentee 3. 7,090, 166 6,925,209 
Gulf & Ship Island— 

November. 198,707 254,764 

From Jan1_ 2,946,426 3,059,224 
Illinois Central System— 

November .14,350,218 15,191,111 

From Jan1 166,927,911 164439,484 

Tilinois Central Co— 

November _11,779,420 12,595,637 

From Jani 141,463,173 139798,758 

Yazoo & Miss Valley— 

November . 2,533,413 2,579,118 

From Jan 1_25,274,454 24,470,566 
filinois Terminal— 

November. 536,495 552,908 

From Jan 1_ 6,577,112 6,143,192 
Intcrnational Great Northern— 

November . 1,364,286 1,682,167 

From Jan 1_ 16, 859,116 17,275,936 
Kansas City Southern— 

November . 1,492,789 1,563,775 

From Jan 1_17,477,572 16,959,414 

Texarkana & Ft Smith— 

November. 215,204 248,881 

From Jan 1. 2,877,574 2,657,580 
Kansas Okla & Gulf— 

November. 326,799 320,679 

From Jani. 3,406,541 2,962,980 
Lake Superior & Ishpeming— 

November. 184,008 199,574 

From Jan1_ 3,077,120 2,460,287 
Lake}Terminal— 

November - 91,351 92,886 

From Jani. 1,153,377 1,049,842 
Lehigh & Hudson River— 

November. 220,582 254,731 

From Jan 1. 2,431,351 2,582,391 
Lehigh & New England— 


November - 408,322 469,920 
From Jan 1. 4,682,418 5,003,457 
Lehigh Valley— 


November . 5,244,294 6,524,900 

From Jan 1.66,146,377 66,306,944 
Los Angeles & Salt Lake— 

November . 2,222,375 2,000,924 

From Jan 1.25,457,087 22,748,890 
Louisiana & Arkansas— 

November. 655,380 638,727 

From Jan 1. 7,285,966 6,691,846 
Louisiana Ry & Nav Co— 

La Ry & Nav Co of Texas— 

November - 93,900 100,559 

From Jani. 995,323 962,034 
Louisville & Nashville— 

November -.10,375,552 11,451,045 

Fr’m Jan 1 122,622,375 127741,637 
Maine Central— 

November . 1,617,973 1,527,008 

From Jan 1. 18,664,402 17,783,965 
Midland Valley— 

November. 297,714 301,365 

From Jan 1. 3,308,893 3,437,608 
Minneapolis & St Louis— 

November . 1,105,482 1,180,714 

From Jan 1.13,600,787 13,331,236 
Minn St P& 8S M— 

November . 3,730,074 4,520,734 

From Jan 1.45,340,020 46,641,704 


Mississippi Central— 
November. 124,956 146,308 
From Jan 1. 1 525, 237 1,563,939 
Missouri-Illinois— 


November. 190,110 183,482 

From Jan 1. 2,166,055 2,018,974 
Mo-Kansas-Texas— 

November . 4,528,549 5,210,125 

From Jan 1. 61° 128, "291 51,639,617 
Mo & Nor Arkansas— 

November. 159,213 142,786 

From Jan 1. 1,800,693 1,528,036 
Missouri 


Pacific— 
November .11,359,343 11,357,620 2,908,953 2,960,500 2,476,037 2,318,439 
Fr'm Jan 1 129,695,178 120722,929 34,817,202 29,909,466 28,928,964 24,625,383 


4 , ’ 
922,824 860,473 


9,174,096 7,354,400 
1,618,618 2,136,730 
23/467,026 21,536,019 


6,444,696 5,586,213 


3,704,102 3,602,312 


5,175,254 5,620,436 


3,893,629 6,327,430 
40,213,787 41,639,002 


2,259,954 1,934,828 


2,792,226 3,752,644 
38,125,803 38,036,818 


2,078,879 2,926,326 
32,607,361 32,719,767 


5,489,549 5,328,544 


852,263 1,977,660 
16,951,995 16,896,623 


7,341,451 4,602,767 


204, 206, 
2,398,314 1,962,678 


1,383,504 

24880 018 27474438 17,909,497 20,330,881 
450,19 

4,821,571 3,996, "83 

1,388,040 1,472,520 


2,727,385 1,932,562 


7 ’ , ’ 
12,703,849 12,944,451 


74, ,664,480 
16,795,107 16,077,194 





—Gross from Railway— —Net from Railway— ——Net after Tares—— 


1929. 1928. 


Mobile & Ohio— : 
November . 1,269,676 1,538,471 
From Jan 1. 16, 168, 904 15, 954, 694 

Monongahela pee 
November. 153,810 189,614 
From Jani. 2, 410, 576 1,957,838 

Nash Chatt & St Louis— 

November . 1,732,671 2,073,623 
From Jan 1_21,591 ‘279 21 ,534,836 

Nevada Northern— 

November . 97,456 114,747 
From Jan 1. 1,231,631 1,038,440 


Newburgh & South yee 


November. 160,080 7,787 
From Jan1l. 1,867,887 1 os, 319 
New Orleans Gt Northern— 


November. 262,841 270,201 
From Jan 1. 3,037,393 2,994,184 


New Orleans Terminal— 
November. 147,152 157,559 
From Jan 1_ 1,658,859 1,545,274 

New Orl Tex & Mexico— 
November. 248,947 233,227 
From Jan 1. 2,745,250 2,630,887 
Beaumont Sour Lake & W— 
November. 264,229 298,299 
From Jan 1. 3,318,737 3,052,958 
St L Browns & Mex— 
November. 604,796 609,884 
From Jan 1. 7,637,754 7,603,297 

New York Central— 

November .30,937,826 31,771,166 
From Jan 1.366410,487 350298,193 
Indiana pay Belt— 
November . 1,008,401 1,064,958 
From Jan 111,983,886 11,706,777 
Michigan Central— 

November . 6,683,736 7,537,450 
From Jan 1.88,100,621 86,006,595 
CCC & St Louis— 

November . 7,058,122 7,504,570 
From Jan 184,973,258 82,473,408 
Cincinnati Northern— 
November. 311,276 341,516 
From Jan 1. 3,491,100 3,737,070 
Pittsburgh & Lake Erie— 
November . 2,593,469 2,775,279 
From Jan 1.31,830,816 28,882,919 

New York Connecting— 

November . 278,120 265,595 
From Jan 1. 2,803,028 2,607,341 

N YN H & Hartford— 

November .12,676,410 12,260,177 
From Jan 1.130779,720 129007,382 

N Y Ontario & Western— 
November. 784,828 1,000,933 
From Jan 1_11,332,246 11,813,908 

N Y Susq & Western— 

November. 401,482 416,229 
From Jan 1. 4,621,674 4,562,983 

Norfolk Southern— 

November. 627,610 757,977 
From Jan 1. 7,559,466 8,458,539 

Norfolk & Western— 

November .10,102,536 9,971,301 
From Jan 1.108076,685 97,638,443 

Northern Pacific— 

November . 7,895,406 9,241,226 


Northwestern Pacific— 
November. 461,109 424,933 
From Jan 1. 5,792,556 5,967,565 
Pennsylvania System— 
Pennsylvania Co— 


—28, 
11,951,270 





1929. 
$ 


208,412 


3,905,366 


22,281 
691,507 


349,637 


5,568,793 


57,007 
770,150 


41,095 
528,837 


55,161 
885,571 


64,644 
683,490 


70,727 
4 


69,446 
934,993 


191,334 


2,476,816 


6,066,702 
89,547,273 


389,746 


4,566,483 


1,568,204 
28°104;124 28'084;158 


1,257,406 
20,824,733 


114,806 


1,095,092 


225,317 


5,488,802 


172,906 


1,814,477 


4,680,650 
44,301,889 


576 


98,408 
1,170,382 


167,058 


1,987,540 


4,723,088 
47,449,262 


2,487,771 3, 
From Jan 1.89,814,321 93,704,907 24,709,201 28,1 


—6,284 
852,283 


November -53,768,073 57,013,034 11,945,448 
From Jan 1-633140,255 597676,660 180575,593 


Long Island— 
November . 3,084,453 3,194,283 


623,491 


From Jan 1.38,215,910 37,404,155 12,892,177 


Monongsahela— 
November. 630,978 641,967 


303,022 


From Jan 1_ 6,861,780 6,615,086 3,325,420 


W. Jersey & Seashore— 
November. 695,347 692,787 


92,056 


From Jan 1_ 9,798,224 9,797,044 3,068,572 


Peoria & Pekin Union— 
November. 146,190 154,623 
From Jan1. 1,675,651 1,761,272 

Pere Marquette— 

November . 3,485,468 3,973,462 


26,840 
451,136 


392,799 


From Jan 1_45,239,796 42,394,629 13,889,805 


Pittsburgh & Shawmut— 
November. 113, 334 141,276 
From Jan 1. 1,384,506 1,727,059 
Pitts. Shawmut & North— 
November. 154,592 157,033 
From Jan 1. 1,656,400 1,763,552 
Pittsburgh & West hy +g 
November. 332 396,259 
From Jan 1. 4,456, cr 4,149,755 
Quincy Omaha & K C— 
November - 63,206 55,941 
From Janl. 723,109 674,629 
Reading Co— 
November . 8,054,271 8,699,648 


23,383 
290,300 


43,845 
377,450 


77,225 


1,746,296 


— 26,866 
—17,031 


1,787,069 


From Jan 1.89,164,751 88,052,636 19,617,805 


Richm'd Fred’k’b’g & Pot— 
November. 823,337 857,080 


203,730 


From Jan 1.10,785,069 10,031,617 3,290,405 


Rutland— 
November. 483,631 473,642 


76,092 


From Jan 1_ 5,810,219 6,145,455 1,196,099 


St Louis-San Francisco— 
November . 6,952,431 6,893,871 


1,942,822 


From Jan 1_78,820,139 75,538,712 23,918,298 


St L-San Fren of T— 

November. 202,963 219,512 
From Jan 1. 1,834,680 1,770,445 
Ft Worth & Rio Grande— 
November. 111,898 159,779 
From Jan1. 1,152,451 1,197,067 

St Louis Southwestern— 
November . 1,468,836 1,504,551 


67,956 
442,418 


4,162 
— 2,662 


501,132 


From Jan 1-16,960,720 16, (544,738 6,676, 1072 


St Louis S-W of T— 


November - 592,872 638,297 —127,734 
From Jan 1. 7,151,498 6,979,189 —1,131 1963 


San Diege & Arizona— 
November . 93,078 103,659 
From Jan1. 1,182,396 1,127,398 


16,210 
315,682 





8,474,546 12,326,670 
158878,699 141226,477 123201,159 


11 or. ‘083 10,029,170 
3,112,300 3,057,232 


103,156 85,006 
2,294,263 2,031,523 


1,451, 
13,753,953 11 ,086,536 


2,738,448 1,460, 
20,211,373 15,445,942 
266,262 151, 
2,823,374 2,648,360 
2,095,288 1,608,147 
23,100,224 19,177,175 


377,202 409,376 


5,991,029 5,886,270 


—31,375 —155,379 
—209,918 —1,438,569 
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—Gross from Ratlway— —Ne from Ratlway— ——Nat after Tazes— 
1929. 1928. 1929. 1928. 1929. 1928. 
$ = g z é 3 $ 
San Ant Uvalde & Gulf— 
November. 107,789 131,504 defil,257 9,147 —16,042 5,302 
From Jan 1. 1,769,342 2,008,609 382,770 560,256 334,720 618,171 
Air Line— 
November . 4,461,579 4,948,641 1,088,923 1,277,412 813,298 1,005,973 
From Jan 1-53, 392, ‘215 52,130, 919 14,124,501 12,930, ‘298 10,664, 787 9,645,470 
Seu Pac System— 
Tex & New Orl— 
November . 6,060,075 6,280,156 1,709,829 1,627,332 1,347,476 1,273,544 
From Jan 1.68,753,296 64, 421,055 18, 489,492 13, 986, 211 14.451, 678 10,217,959 


Sou Pacific Co— 

November .17,404,682 17,896,090 4,690,530 4,856,828 3,299,059 3,411,457 
From Jan 1 "209516, 029 202386, 103 68, 249,576 62,815,981 50, 987,850 46,489,567 
Sou Pac 8 8 Line— 


organ’. 895,740 964,780 defl117,741 54,833 —119,052 47,137 

From Jan 1.10, 362, ‘479 10,340,401 def225,211 784,123 —242,296 740,627 
Southern Ry Co— 

November .11,450,002 12,255,830 2,712,279 4,057,749 1,954,338 3,160,528 

From Jan 1.132297 696 132254,826 37,685,086 38,328,044 27,957,904 27,879,966 

Ala Gt Southern— 

November. 747,561 852,780 127,940 311,400 91,668 296,119 

From Jan 1. 9,598,707 9,258,762 2,760,197 2,572,726 2,259,202 2,218,272 

Cin N O & T P— 

November . 1,587,152 1,770,055 242,160 442,113 156,951 375,398 

From Jan 1.20,963,265 19,902,756 4,770,603 5,987,725 3,590,406 4,577,768 

Ga So & Fla— 

November. 294,953 385,615 29,416 146,886 15,843 128,621 

From Jani. 3,903,353 4,077,705 591,197 526,911 400,906 284,835 

N Orl & Northeast— 

November . 392,798 473,881 88,457 153,800 10,997 59,143 

From Jan 1. 5,193,932 5,050,945 1,787,529 1,618,454 824,217 746,079 

No Alabama— 

November. 105,839 141,503 43,542 74,222 19,705 49,083 

From Jan 1. 1,140,286 1,066,559 464,705 349,388 182,966 65,336 
Spokane Internat— 

November . 91,246 90,066 24,643 30,582 20,538 25,703 

From Jan 1. 1,163,359 1,108,355 362,456 362,192 304,894 302,261 
Spokane Port & Seattle— 

November. 713,269 822,489 273,749 315,395 180,654 224,464 

From Jan 1. 8,744,675 8,603,476 3,336,311 3,235,405 2,378,392 2,278,675 
Staten Is] Rap Tran— 

November. 216,406 259,344 68,861 98,402 53,861 88,402 

From Jan 1. 2,441,623 2,885,228 639,946 946,664 448,129 737,956 
Tenn Central— 

November. 263,764 271,676 52,947 56,145 48,167 49,301 

From Jan 1. 3,109,037 3,006,650 790,071 650,941 97,750 573,907 
Term Ry Assn of St Louis— 

November. 904,150 962,490 190,885 253,509 91,020 152,539 

From Jan 1.11,687,619 11,856,920 3,477,149 3,658,948 2,333,206 2,574,517 
Texas Mexican— 

November - 92,381 90,118 8,451 8,788 3,390 3,775 

From Jan 1. 1,266,605 1,156,112 248,099 279,507 192,606 224,287 
Texas & Pacific— 

November . 3,663,625 4,618,119 1,094,468 1,517,519 946,849 1,313,947 

From Jan 142,205,549 46,232,472 13,031,244 14,900,082 10,963,597 12,805,882 
Toledo Peoria & West— 

November. 134,720 189,176 4,582 56,659 3,982 50,376 

From Jan1. 2,144,090 2,002,562 626,179 486,425 547,471 433,491 
Toledo Terminal— 

November. 116,918 134,609 25,021 55,571 8,350 39,396 

From Jan 1. 1,493,699 1,377,160 489,416 526,392 311,249 339,848 
Ulster & Delaware— 

November . 70,106 76,927 2,313 4,321 —2,187 —1,435 

From Jan 1_ 1,037,460 1,115,924 144,368 184,562 79,664 121,159 
Union Pac Co— 

November - 9,800,589 10,722,334 3,383,319 4,344,771 2,794,206 3,591,637 

From Jan 1-112815879 112741,603 39,480,057 41,035,082 31,366,535 33,337,944 

Ore Short Line— 

November . 3,488,951 3,517,083 1,459,888 1,462,228 1,072,949 1,131,035 

From Jan 1.36,658,603 35,698,472 12,966,481 12,063,659 9,274,656 8,986,551 

Ore-Wash Ry & Nav Co— 

November . 2,330,226 2,492,492 633,213 699,702 432,038 521,408 

From Jan 1.26,934,583 27,421,801 5,920,256 5,757,855 3,718,875 3,688,905 

Bt Jos & Gd Isl— 

November. 326,804 330,794 116,279 118,475 98,294 96,635 

From Jan 1. 3,682,189 3,778,673 1,233,058 1,175,090 1,001,921 945,072 
Union RR (Penn)— 

November. 783,476 859,961 409,812 191,199 398,312 156,199 

From Jan 1.10,411,834 9,436,490 3,472,911 2,307,321 3,082,984 1,925,802 
Utah— 

November. 249,550 191,293 118,219 87,717 100,252 76,885 

From Jan 1. 1,877,007 1,559,197 742,282 461,639 601,357 373,229 
Virginian— 

November - 1,763,487 1,637,939 926,359 853,197 746,110 678,172 

From Jan 1_18,232,641 17,028,786 9,048,328 7,594,873 7,162,048 5,913,584 
Wabash— 

November . 5,586,461 5,864,705 1,184,489 1,538,509 1,034,181 1,298,744 

From Jan 1. n »277,466 64,858,528 19,088,323 16,415,597 16,069,534 13,682,370 
Western Maryland— 

November - 1,659,910 1,617,016 606,814 586,581 506,814 506,581 

From Jan 1.17,415,496 17,111,531 5,803,644 5,536,329 4,843,644 4,631,329 
Western Pac 

November - 1,359,848 1,508,802 268,139 458,921 160,707 363,418 

From Jan 1_16,418,457 16,219,937 3,144:903 3,067,422 1,961,547 2,021,307 
Western Ry of Ala— 

November. 241,607 266,562 52,185 33,813 27,106 15,034 

From Jan 1. 2,788,006 2,973,801 524,591 771,133 347,422 565,103 
Wheeling & — ae 

November . 1,447, 1,792,401 247,118 617,847 149,211 483,161 

From Jan 1_20,222, 448 19,235,528 6,468,629 6,424,000 4,929,316 4,806,400 
Wichita Falls & Sou— 

November. 107,839 128,996 44,576 66,178 39,101 61,205 

From Jan 1. 1,038,239 1,020,653 368,123 359,318 307,138 303,723 


Other Monthly Steam Railroad Reports.—lIn the fol- 
lowing we show the gee A reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Bangor & Aroostook RR. 























—Month of November— 11 Mos. End. Nov. 30. 
1929. segs. ss 1038. 

Gross oper. revenues_______ ‘ J 
oe ee diet <n War 64,544 582,688 7,370,085 6,607,502 
& depreciation) -....._.__ 416,934 407,311 4,726,500 4,454,871 
Ry revenue from oper.... 247,610 175,377 2,643,585 2,152,631 
De makesaake civ. 53,433 48,292 585,294 534,496 
Opensting $ iat 194,177 127,085 2,058,291 1,618,135 
a Rtcwdbnccukan Dr.4,039 23,429 159,667 234,517 
a er 190,138 150,514 2,217,958 1,852,653 
Deine. int. a funded debt _ 77 *483 78,812 855,121 869,156 
e' deductions... ........ 233 195 9,983 69.158 
‘otal deductions.__...... 77,716 79,007 865,104 893,822 
Net en ree Trt 1133422 = F9:807 1.383:883 $88 -822 

















Canadian National Railways. 




















— Month of Nov.— —Jan. 1 to Nov. 30— 

1999. 1998. 1929. 1928. 
Gross earnings..-..-------- 20,204,002 26,558,312 240891,733 253030,877 
Working expenses --..--....- 17,228,243 19:419.132 197764,269 199481586. 
PROC WIOUND, . cae nccetesan 2,975,759 7,139,180 43,127,464 53,549,291 

Canadian Pacific Ry. 
—Month of November— —11 Mos. End. Nov.30— 
1929. 1928. rege. 1928. 
earnings. ........ 16.131.194 24,358,668 194,212,723 207,947,199- 
Working expenses--.-...- 1,571,544 17,052,558 154,221,447 159 409.521 
Net profite.......... 4,549,649 7,306,109 39,991,275 48,537,678 
Fonda Johnstown & Gloversville RR. 

— Month toa 11 Mos. End. Not. 30 

= 1 — — 1928. 
Operating revenues_.......- 83,615 82,028 930,295 946,385 
Operating expenses_......-.- 62,168 60,341 695,675 681,579 
Net from Sas 21,447 21,687 234,620 264,806 
Pir aba cnccnecen ces 300 79.160 82.110 
Operating income.......-. 17,147 15,912 155,460 182,696 

ea aa 5,677 3,131 115,769 91, 
Greed MACOMB... onc powcanes 22,825 19,043 271,229 274,690 
Deduc. from gross income-- 31,023 31,598 349,102 349,540 
WO MM cenccsscsntion 8,198 12,554 77 872 74,850 


Georgia & Florida RR. 
—Month of November— -11 Mos. End. Nov. 30- 

















1929. 1936. 1929. 1928. 
Railway oper. revenue------ 116,137 123,194 1,570,099 1,505,781 
Net rev, from Fy. opers........ 9:02 $1285 214740 2491480 

Railway tax accruals... ° ° 106, ° 
Uncollectible ry. revs...--.-.- ------ 2 127 398 
my income. .-.. def. 18,528 def. 1,217 108,113 151,582 
"ren oo net bal.—Cr-_- 9 1,853 43,700 23,153 
litho camunva-we 4868078 606 19,656 8/618 
Net ry. o income___..- def.18,377 29 132,157 166,117 
Non-operating income... .. 1/344 1,523 17,939 15.846 
Gross income---......-.-.- def.17 ,032 1,552 150,097 181,963 
Deductions from income- - - - 1,142 1,431 12,820 13,153 
lic. to interest. def.18, 178 120 137,276 168,810 
Total woke ge and charges....... “ 16,377 278,431 182,783 
OGM cabiatscvasae 51,293 16,257 141,155 13,972 


Note.—Interest chargeable to construction on funds for Greenwood Ex™ 


pension. Enters on securities issued for construction of Greenwood Ex™ 
ension incl. in “Fixed Interest Charges’ from June 1 to Nov. 39 1929.). 
International Rys. of Central America. 
— Month of Noveraber— 11 Mos. End. Nov. 30 
1929. - 1929. — 
Gross earnings--....--.-.-- 726,500 700,512 8,026,697 7,747,947 
Operating expenses_--..-..--- 431.286 435,129 4:759,715 4,621,444 





Inc. applic. to fixed chges. 295,214 


Norfolk & Western Ry. 


265,383 3,266,982 3,236,503 


—Month of November— 11 Mos. End. Nov. 30. 
1929. 1928. 1929. 1928. 
Average mileage operated - __ 2,240 2,242 2,240 2,242 
Operating Revenues— $ 

Pct bcktinicaiteosce - 9.394.207 9, rey 233 99,713,972 89,050,105 
Passenger, mail & express _ 664,590 2'968 7,164,900 7.247.979 
Other Samper | ae 32,292 »231 427,000 459,001 
Incidental & joint facility - -- 70,756 71,867 770.812 881.357 





Railway oper. revenues -__10,102,536 
erating Ex es— 
Maint. of way & structures __ 1. 421 Al6 


9,971,300108,076,684 97,638,443 


1,255,744 13,391,509 14,503,267 
496 19,214,201 18,125,079 








Maintenance & equipment - - 1,601 734 1,764, 

IN ds la ict aa a ot ol te ine "579 oh 3i8- 155 1.240, 

srpaenert pate —s08 ne BOSS | O77. 486 ee 5 ‘Soh if 24,341, 1 
isce us (eae 

General. ---- — 220 243.752 274,971 2,665,571 2, tt ‘S74 

cena for investment—Cr - 6,657 9,124 126,364 "211 
Railway oper. expenses... 5,379,448 5,721, 60,627 .422 61,064,312 

Net railway oper. revenues-_ 4.723.087 4.249.819 47,449,262 36,574,1 

Railway tax accruals-_--__-_- ,000 700,000 9,500,000 8,400,000 

Uncollectible railway revenues 446 294 8,558 6,957 
Railway operating income 3,872,641 3,549,525 37,940,703 28,167,172 
pqeenens rents (net)...__- 294°309 316,197 2,760,830 2,800,526 

Joint facility rents (net) - --- 7,032 68 35,194 48,278 





Net railway oper.income.-. 4,173,983 








3,865,654 40,666,340 30,919,421 

Other income items (Balance) 2651294 107.723 2,037,439 | 1,206,282 
Tne ae nid dent 122. *$38'258 PopRel 4.597.040 °4:507,790 
Wot ncense..i---2-c200e 4,043,118 3,563,527 38,166,739 27,567,912 
operating Pevenues a 53.25% 57.38% 56.10% 62.54% 
exp. to oper. conan > gg 19.57% 23.01% 22.15% 24.93% 


Seaboard Air Line. 
—Month of November— —11 Mos. End. Nov. 30- 




















1929. 1928. 1929. 1928. 
Total operating revenues - - ~~ 4,461 578 4, 9 53,392,214 52,130,918 
Total operating expenses... 3,372,656 3, ‘671 Bo 39,267,714 39,200,621 
Net revenue. -.....---.-. 1,088,922 1 27 411 14,124,500 12,930,297 
Taxes & uncoll. ry. revs----- 275,624 1,438 3,459:713 3'284'828 
Cperetins ing income ------.-- 813,297 1,005,973 10,664,787 9,645,470 
Eq & jt. fac. rents, net dr. 17,964 106,511 768 384 597 ,568 
Net ry. oper. income. -.-.--- 795,333 899,462 9,896,402 9,047,901 
Other income. ........----- J 230,996 1,118,720 2,259,478 
oe pg ee 853,430 1,130,458 11,015,123 11,307,380 
(excl. of int. on ~~ J bds.)-. 927,825 964,872 10,229,499 10,328,466 
NE co bu cénsmenn def.74,395 165,586 785 623 978,913 
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Rock Island Lines. 




















—Mont of — 

Freight 8,736 021 A837 °305 
i i en belied beacnpbeneend’s .736, ,034, 

oe li a Si anal niass apeinadnineimaian paged a axa 1,492,231 1,537,928 

PENG £6 bb icbcliandasdsuddbicbebscbisiiathnwe 256.528 269,262 

SB iii h ci bn baie nid eatin ties alii pinata webbie 326,566 387.387 

Ne Es an rants tech maiden butcnnecdascowesdetumingl 542,894 469,992 

Total railway operating revenue_..............-- 11,404,240 11,698,894 

Railway operaving CE a ha duanttcnnsnenmbiine 8.928.118 8,519,237 

Net —— from railway operations. ............ 2,476,122 3,179,657 

Railwa eee ger ere. ' 728,016 

Uncoliectible SE COPE Hb anccccccuscocecess 6,301 

Total are opernin DL. cis iisinodcbadanaes 1,869,821 2 66. 791 

2... 386.479 5.366 

t Pacility rents—Debit balance. --.........-.-- 84,313 122,629 

Net railway operating income. -.................. 1,399,029 1 990. 296 

_Setranay ct micdendint sean itGmni wma 177,663 9,794 

EE TE a EE ES dl RS SD ee 1,576,692 2,060,090 

PE bocnneddmnnandnnanenndeatus 12,860 12,951 

it lich a ahi a valli cakciacignigiciaghtigh ap dtastn tm Gen dnies de eabeiets 1,004,979 976,264 

Se EE a hada unneedbeendnnshenimewi 14,432 10,935 

Total pe ane la alcih cern code dav dept an dhedmsbeiiasiacannins dn del taceg aa hed 1,032,271 1,000,150 

ES a aS eR ee J ,059,940 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other publi¢ utility companies making monthly returns which 
have reported this week: 


ee ea —12 ——_ Be Noo. 30— 














et Oper. Surplus 
Gross Revenue. — Revenue aft. * ot 
Baton Rouge Electric Co.— 
ees 118,448 41,838 1,233,229 445,342 346,884 
PE sbbrddcsabensoases a 41,390 1,095,129 399,655 325,581 
El Paso El. Co, (Del.) & Sub. Cos 
Pibduscdaecsecaniaké 313, 751. 134,073 3,509,453 1,488,590 1,234,094 
PE etchbveanancnneit 288,665 118,229 3,172,711 1,260,489 1,045,028 
me (eal & Lt. Co. & Sub. Cos.— 
cher aapenanch waves abies aten 1,474,928 531,219 16,242,616 6,567,944 4,134,546 
1928 potnssenseuminubiel J "865 720, 769 15,146,340 6,626,873 4,042,472 
Savannah El. & Power Co.— 
8 SEO BLS 193,496 99,316 2,211,501 1,019,681 576,816 
aaa 190,461 94,125 2,229,301 985,671 533,648 
bs Dg & Pr. Co. and Sub. Cos.— 
ee a en ,477 866 743,414 17,018,194 7,648,530 5,816,887 
1928 se ihsiedeasenienanarenpninaiin ee 1,421,369 650,020 16,155,804 6,947,585 5,077,778 
Cape Breton El. Co., Ltd.— 
_ eee es 984 14,512 682,491 157,948 88,880 
ict te sniaestieincicints meiciatinsiiel 60,187 15,508 670,364 143,094 74,665 
Eastern Utilities Associa’ 
Diicedstdesdusnsede 824,382 369,598 9,316,861 3,712,698 2,969,849 
Pe bndseiccuednduun 776,622 342,362 8,522,813 3,140,115 2,449,150 
Fall River Gas Works Co.— 
bind aavetcenmnindagndiibe 90,258 33,775 1,010,190 257,914 233,560 
ae 3 23,864 1,032,293 231,494 212,411 
on. -~Houston Elec. Co. & Sub. Cos.— 
Le ssahinanaiha acti emeanel ,170 150,764 5,252,168 1,699,650 847,704 
1928 EEE Ae prom 437,426 148,790 5,237,880 1,705,433 824,344 
——— Gas Light Co.— 
Lediicienheiesthenahdnipnmiaiiai diab 65,751 17,026 717,982 153,478 149,989 
1928 sain: eaietnainentieapeaiiistioisaits 64,765 17,820 704,161 147,628 139,392 
Jacksonville Traction Co.— 
Pi biiiivécmaes aes 92,574 9,877 1,143,880 94,740 —62,691 
Pi phttbuiendievdbedunt 98,840 8,261 1,210,294 117,213 -—47,604 
ee ee ee. Co. & Sub. Cos.— 
Dah dh tect ticecehch aviban ds 219,441 82,606 2,722,940 836,866 391,113 
1928 1 NE ETS 232,878 73,117 2,868,296 907,675 471,493 
Sierra Pacific Elec. Co. & Sub. Cos.— 
SS 124,190 47,259 1,437,789 606,670 535,904 
ae RIT 119,801 58,420 1,368,317 651,405 594,970 
Tampa Electric Co. & Sub. Cos.— 
ic insicsapihdinciaiiniheaits 388,810 126,937 4,582,866 1,466,131 1,418,109 
a 383,084 111,546 4,655,378 1,497,243 1,458,903 
— Deficit; 
Boston Elevated Ry. 
hi of November— 
929. 1928. 
Receipts— — sh 
Ns nn ht a Sekine ihc tc eshte en as nance os Wma 2,780,976 2,835,938 
From es aor. of special cars, mail pouch service and 1.704 1711 
From ys, SS in cars, on transfers, privileges at : ‘ 
NS CIN inns dita dicts tn air bivendidpld Rinks ao lnc blip daebasinrigas insgnas 65,018 65,438 
From other ry. cos. for their use of tracks & facilities 6,704 4,818 
From rent of buildings and other property-._--..-- 6,164 697 
From sale of power and other revenue_._.......-.- 16,621 16,306 
Total receipts from direct o tion oftheroad.. 2,877,280 2,927,910 
Interest on deposits, income from securities, &c_-- 4,242 3,684 
I CO nn wn dbiirawcuuanisibadaaeainwaé 2,881,523 2,931,595 
nee of Service— 
aintaining track, line equip. and buildings---.-.-- 313,428 300,697 
Maintaining cars, shop equipment, &c-..-.----.- 352,663 365,148 
Filip je: Gc wage ofr sevice wen)-—--- APPR G1 
cl. Ww: of car ce men)-_...-. z " 
Salaries and e eral officers........-- 7,520 7,785 
Law dapanaee, bateian on and damages, & insurance. -_ 106,018 152,100 
Other r general operating expenses_-..-...-...---.- 115,532 127,272 
Federal, State and municipal tax accruals._....-- 138,018 145, 
Ses Bee DORE SORE cece edatocedccnnannm 264,813 262,266 
Subway, tunnel and rapid transit line rentals to be 
Paid to the — Og 8 Ee AS a 187,588 187 ,497 
Cambridge subway rental to be paid to Mass----- 33,310 33,361 
Interest on bonds and notes__.....-.--..--------- 06,329 4,061 
po ee 5,030 394 
Wetnl 6006 OF SOT V1CB cn cuwdpdncecsvccsancesen= 2,817,374 2,929,011 
Excess of receipts over cost of service........-.-- 64,148 2,583 


Central Illinois Light Co. 
(Subsidiary of Commonwealth & Southern Corp.) 











— Month of November— 12 Mos. End. Nov. 30. 
1929. 1928. 190. 1928. 
o- Rone istainit eaendniaav de 465,302 434,089 5,095,009 4,737,699 
taxes & maint. 252,688 233,269 2,971,153 2,803,349 
Gross income__........-- 212,613 200,820 2, ere 1,934,350 
CE oo cemisiddd contnnabbstsdwoceinata 410 358,489 
Ne il a plaioae 1,765,446 1,575,860 
Dividends on preferred stock..............-...-- 405,604 $ 
on for retirement reserve...........-....-- 321,300 300,800 
TED cv cintitcistainimnidalbi intimin dike nemnine 1,038,541 865,860 





Barcelona Traction, Light & Power, Ltd. 
ras alas (a 11 Mos. End. Nov. 30. 











a 1928. 1929. 1928. 
Gross earnings fro: g. 253, <3 635 g. 308, 396 92.78 902 83.491 898 
m oper. ._ 
Operating expenses... 3:115.792 2'286.805 33 '814,361 24,773 456 
Net earnings--.......... 6,137,843 6,021,591 58,761,541 57,748,442 
Georgia Power Co. 
Month of 12 Mos. End 
Gross earnings from operations $1. 9171 4 $93 ;341,688 a 
m oO -————<—<=—=@e¢ <= ee «ee = . . 7 
Oper. expenses, incl. taxes and maintenance. -_- 738,254 10,957 $33 
Net earn from operations. ............... 1,178,880 12,384, 
Other Se bd thik as = ESE = Sccabiclesivioson . 115,1 : eet tt 
ne ia sak cninan seb stbmnamnn $1,294,058 $13,705.26 
pane: G0 Seen QUO. ocd ncn cecscidconsencivunmaenen 
DMG dadtweddsnoeucicbeiadbabddude nhs aa $9,062,877 
Other ‘deductions acs Gal isin dW cab i el a is aaah RU REECE 291,251 
ee ee Se aE ee ee eR RE ete eet $8,771,626 
Dividends on $6 and $5 cum. pref. stock...........---.---- 2,540,153 
Balance for reserves, retirements and dividends- - -------- $6,231,473 


Illinois Power Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
——— of November— 12 Mos. End. Nov. 30. 











aye. 1928. aay. 1038. 
wh a ee 265,643 256.556 2,884,200 2,727,466 
Op. exp., incl. taxes & maint. 162,241 154,003 1,829,827 1,779,491 
Gross income..........-- 103,401 102,553 1 054. 372 947,975 
Wee CRUB kc nbi np ccdcédincicweccdcsddutees 494 388,004 
FEE MO iniuindntdan nn cccdnnsddSawosanss 671,878 559.979 
Dividends on preferred stock. ...............-..- 231,037 #35" 
Provision for retirement reserve.............--.-. s ,000 
NG Bcd ik odid kitivctiec ddeccctdatelehdcncces 290,840 184,616 


Kansas City Power & Light Co. 


—Month of November— 12 Mos. End. Noe. 30. 
1929. 1928. 1929. 1928. 


earnings é is Y 
Gr all sources)... 1.277.402 1.251.244 14,587,608 13,708,579 
er. . =~ "66:79 "603°918 °77418-790 6,088,539 














Oper. , incl. taxes. -.- ’ ’ 6, ’ 
Net earnings..........-- 671,123 647,326 7,118,817 $.729.089 
Interest charges..........- 102,161 93,485 1,216,680 248,13 
ee ST 568,962 553,840 5,902,137 5,471,900 
pe not disc. & premiums. 15,429 15,429 185,149 185,149 
TES Sik iiawncncpnwee 553,532 538,411 5,716,987 5,286,751 
Divs. on first pref. stock-_-~-.- 20,000 20,000 240,000 472,496 
Surplus earns. available for 
depr. & com. stk. divs-. 533,532 518,411 5,476,987 4,814,254 


Mississippi Power & Light Co. 
(Electric Power & Light Corp. Subsidiary) 
—Month of November— 12 Mos. End. Nov. 30. 














1929. 1928. 1929. 1928. 
Gross earnings from oper... - ,830 326,010 3,972,184 3. 1.023 
Oper. expenses and taxes.... 260,871 204,479 2,562,647 2,086,576 
Net earnings from oper... 179,959 121,531 1,409,537 1,064, 
Other income-.-.....--. — 15,855 13,891 167,650 102, 
Total income. ae critcanal dates 195,814 135,422 1,577,187 1,166,492 
Interest on bonds.....-..-.-- 37,500 37,500 . ’ 
Other int. weal oe 34,247 11,747 329,935 109,136 
I asa tain tnaneh Sieh 124,067 86,175 797 ,252 607,3. 
Dividends on preferred stock... ........<....--.- 150,000 150, 
I i. sedi cc ete beie wens goa habia i aaieite 647 252 457.356 


New York Westchester & Boston Ry. Co. 
—Month of November— 11 Mos. End. Nov. 30. 
1929. 1928 























2 2 1090. 1928. 
Railway operating revenue... 202,381 199,677 2813 657 Fier rser th 
Railway operating expenses. 142,855 141,673 1,427,875 69,160 
ee operating revenue-.-.-. 59,525 58 ,004 885,782 716,327 
DEE Ss dedeemdvadiihahidws 23,476 20,238 249,380 219,725 
Operating income.-_-..-.-.- 36,048 37,766 636,401 496,601 
Non-operating income-...-.- 756 401 11,402 11,375 
Gross income. .........-- 36,804 38,167 647 804 507,977 
Deductions—Rent......-..-- 25,490 19,268 255,836 173,914 
Bond & eq. tr. ctf. of int.. 88,749 88,332  ¥ 959,190 
Other deductions......-- 103 ,064 100,319 1,145,271 1,099,109 
Be ok Goduottons aay Pete 217,304 207,919 2,372,490 2,232,215 
pomwiudatusacsedes 4 169,751 1,724,685 1,724,237 
Ohio Edison Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month of November— 12 Mos. End. Nov. 30. 
1929. 1928. 1929. 1938 
Gross earnings_-......--.-.- 200,089 198,769 2,272,035 2,111,495 
Op. exp., incl. taxes & maint. 92,172 87,123 1,089,637 1,083,460 
Gross income_-_.-...--.-.- 107,916 111,646 1,182,398 1,028,035 
Fired charges. .......-..--2- 2. ce decnewccencnce 185,427 195,013 
Web INCOM... ncnccccosqnncccccosseccasecees 996,971 833,022 
Dividends on preferred stock. .....--.----------- 164,810 161,222 
Provision for retirement reserve. -.--.-.---..------ 161,000 147,750 
DalaNe) oo cc cccccccencassocccnsasasssnasse= 671,160 524,049 


Pacific Telephone & Telegraph System. 


—Month of November— —Jan. 1 to Nov. 30— 
1929. 1928. 1929. 1928. 


$ 

Gross revenue. ------------ 8, 6g 621 7 383.811 92 868 :791. 83,464,473 
Net income *....--.------- 1,330,162 1,231,184 14,389,613 13,524,410 
Balance after dividends- ---- 377 ,662 268,684 3,912,113 3,036,910 


* After depreciation, taxes, interest, &c. 
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(The) Pullman Company. 
— Month of November— —Jan. 1 to ae 30— 

















pa td 1929. 1928. 19%. 
at 

TE yan ape adivbiebe 5,103,864 5,147,013 71,504,728 70,301,196 
Seat revenue._.....--.---- 749,185 753.013 8,962,930 9,096,844 
Charter of cars....-.------- 144,382 122,285 2,317,041 1,866,195 
Miscellaneous revenue- ----- 14,153 15,031 162,133 155,111 
Car mileage revenue. ------- 116,262 88,421 1,046,761 937 889 
Contract revenue. -..----.-- 406,272 375,013 8,117,226 8,039,844 
Total revenues....-.---- 5,721,575 5,750,752 75,876,369 74,317,392 
Maintenance of cars... ----- 2,344,717 2,264,768 27,246,701 26,041,242 

All other maintenance concne 50,262 41,815  °489°706 ‘f 
Conducting car operations.. 2,948,616 2,747,609 33,11 3,339 32,148:846 
General expenses_..-------- "255.791 "238/217 2'819°341 2,630,306 
lexpenses_....-..--- 5,599,387 5,292,411 63,669,089 61,304,938 
Net revenue ap eett en cbewene 122,187 458,340 12,207,279 13,012,454 

A ry Opera s— 

Si 5 roe hha aicipn ei 107 ,402 105,777 1,353,541 1,293,254 
———....... 108470 1181414 11214'228 1'115'340 
Net revenue (or deficit)... —1,067 -—12,636 139,313 177,914 
t Dedeusbense 121,120 445,703 12,346,592 13,190,369 
fs sere pintinehn anew 145,729 51,613 3,620,957 3,291,904 





Oper. income (or loss).... ——24,609 394,090 8,725,635 9,898,464 


Railway Express Agency, Inc. 





— Month of October—— 10 Mi End. 2 

a oo" 1929. * 1998.4 
Express—domestic. -...---- 25,808, “3 26,673, ace 236605 684 231024 ,505 
Miscellaneous b de ese cnensen 960 9,127 ,008 
Charges for transport’n_-..25,809,792 26,674,247 236614,812 231033,514 
Express privileges—Dr ----- 14,335,038 14,655,304 122156,284 114935,557 





Revenue from transport’n_11,474,754 12,018,943 114458,528 116097 ,956 
Oper. other than transport’n "308 ,392 343/072 2,977,163 2,966,481 


Total ting revenues. - 11,783,146 12,362,015 117435,691 119064.438 
ode «ggg 736.277 7,224.00 ‘090 











Maintenance. ..-.---------- 763 21 2 i 7 
,_ eee 40,413 660 269.787 214, ‘657 
Transportation _ ......--.-- 10,465,798 10, 653 ‘907 101794 ‘097 1029 07 
DL aranavwkawewkiwie ‘311 780 645, ‘488 5,911,924 6,176 '836 
Operating expenses -_.-....- 11,581,203 12,077 rts 115)99 810 116434,692 
Net operating revente....... '201'943 284! 2,235.88 80 2,620,745 
Uncoll. revenue from transp-_ 3,551 'S 14,650 
Express SES eae 124 361 174/393 1,449 068 1,696 .637 
Operating income-_....-..- 74,030 108,383 770,321 918,458 





*Amounts for period prior to March 1 1929 cover operations of American 
Railway Express Co 
Southern Indiana Gas & Electric Co. 
(Subsidiary of Commonwealth & Southern Corp.) 
—Month of November— 12 Mos. End. Nov. 30. 











i segs. a a 
Gross earnings. .......---.- 293,611 280,252 3,408,200 3,153,831 
Op. exp., incl. taxes & maint. 157,633 163,863 1,931,158 1,804,027 
Gross income..........-.- 135,977 116,388 1,477,041 1,349,803 

WEEE CURIE. o atindctctccndcadnus cvccsccctssie 312,066 314, 
lt CN i adnate scaracknedaeqmen Rs 108 9975 1,034,827 
Dividends on preferred stock_...-...-.-...---.-.--. 410, 383,998 
Provision for retirement reserve. .....--..-------.- 258,333 238 ,288 
RS aren cubadanGbinestsecssdedsbzoccages 495,808 412,540 


Third Avenue Railway System. 
—Month of November— 5 Mos. End. November. 


1929. 1928. 1929. 1928. 
3 3 $ 3 
Operating Revenue— 
Transportation - ---..------ 1 219. 288 1,246,119 6,212,816 6,312,101 
pees SS eee 2,500 12,500 ’ ° 
Sn ose. fils oc eared a 23° 744 19,585 114,303 97,816 
ee OE. na wheesews 543 595 2,962 ,978 





Total operatiag revenue_- 1,256,076 1,278,800 6,392,582 6,475,396 
~ erating Expens: s— 
tenance of way. ___---- 206,801 215,207 1,216,144 1,164,205 
Staintenance of equipment... 118,832 114,950 20,706 591,663 
Depreciation—Cr - - - -__---- 1,295 18,867 107,915 Mae 411 


POW MEINT ick occ ee wets 83 ,664 82,578 405,021 207 
Operation of cars. .--._---- 430,328 433,075 2,218,345 2, 219. 721 
Injuries to persons & property 77,482 105,920 320,344 


530,154 
50,175 253,771 245,138 
Total operating expenses.. 969,639 983,039 4,928,417 4,985,680 


General and miscell. expenses 53,825 




















Net operating revenue__._. 286,437 295,760 1,466,165 1,489,716 
WSS ae daeeto nn 4 caeee 81,656 85,920 443,823 A 
Operating income - ------- 204,780 209,840 1,022,342 1,023,438 
Interest revenue_-.--..---- 19,767 3, 101, ‘ 
Gross income............- 224,548 233,686 1,123,354 1,118,046 
Deductions— 
Int. on ist mtge. bonds-__-_-_-_ 42,756 42,756 213,783 213,783 
Int. on Ist ref. mtge. bonds -__ 73,301 73,301 360,508 366,508 
int. on adj. mtge. bonds - -_-_ 3,900 3,900 a 469,500 
Track and terminal privileges 1,390 1,365 J 7,043 
Miscell. rent deductions - - 618 522 3,274 3,028 
Amort. of debt disct. & exps- 1,647 1,474 8,237 7,371 
Sinking fund accruals_______ 2,790 2,790 13,950 13,950 
Miscellaneous - ~~~ .._._...- 46,039 34,456 210,066 160,032 
Interest on series C bonds--- 2,164 2,164 10,820 10,820 
Total deductions-_-—_..-_- 264,607 252,731 1,303,190 1,252,038 
SR SOOD is x ao Coie meninan so 40,059 19,045 179,835 133,991 


Virginia Electric & Power Co. 
(And Subsidiary Companies) 
— Month of November— 12 pies. End, Nov. _°0- 








Chicago Milwaukee St. Paul & 
ies titi aso én nb tt fo as 3958 | Bruck Silk Mills, Ltd. 
National Rys. of Mexico 
New York Central RR 


Public Utilities— 

Alabama Water Service Co. ..3798, 3959 
Allegheny Gas Corp...-....-..-..-- 3632 
American Community Power nage: 
American Gas & Power Co 
American Superpower Corp 363 
American Telephone & Telegraph Co = 
Associated Gas & Electric Co 
British Columbia Power Corp. ----- 3634 City Stores Co 
Buffalo Niagara & Eastern Power 


California Water Service Co_.3790, 3960 
Canadian American Public Service 
CMA 0 ktda dlcthbadactesdesbtnwen 3960 
Central Illinois Public Service Co__3960 
Central Maine Power Co 
Central States Electric Corp 
Central States Utilities Corp 
Chester Water Service Co--.-.-.3799, 3961 
Citizens Water Co. of Scottdale, Pa_3961| Dexter Compan 
Citizens Water Service Co-_..3799, 3961 
Commonwealth & Southern Corp--3634 


Federal Public Service Corp------- 3634 

Federal Water Service Corp--.3800, 3962 

Greater London & Counties Trust, 
Pi ichestiliatetabedbevtednnw nil 3962 | Foremost Fabrics Corp 


Internat. Telephone & Telegraph - -.3800 
interstate Power Co 3962 


Louisville Gas & Electric Co 


Middlesex & Boston Street Ry 
Milwaukee Electric Ry. & Lt. Co ..3963 
Mountain States Power Co..--.---- 4138 
Municipal Telephone & Utilities Co_4138 
National Electric Power Co-...----.- 39 
Newport Electric Corp..-......---- 3963 
New York State Railways--.....-. 4139 
New York Water Service Corp.3800, ae 
North American Co-.-.....-.--..-- 3964 

North American Edison Co..-.-..-.-- 3800 
Northern States Power Co-.-.------- 4139 
Ohio Water Service Co----.--- 3800, 3964 
Oklahoma Gas & Electric Co.---... 4139 
Ore.-Wash. Water Serv. Co. .3800, 3964 
Pacific Gas & Electric Co.......-.-.- 3635 
Pacific Lighting Corp 
Peoples Light & Power Corp.----.-- 3800 
Philadelphia Co 
ae «an entrnaemenanaee Water —— 


Postal Telegraph & Cable ong lonigensi 
Public Serv. Co. of N. Hampshire 3801 
Republic Service Corp-_-.---------- 4140 
Rochester & Lake Ontario Water 


San Diego Consol. Gas & Elec. Co. .4140 
Scranton-Spring Brook Water Ser- 


vice 
Southern Canada Power Co., Ltd. wor 
Southern Colorado Power Co ipa ew 4140 
Southern Union Gas Co-.---.----..-- 3965 
Standard Gas & ene” vg 


Standard Power & Light” Te i acnin 3636 

Toho Electric Power Co., Ltd------ 3966 

Union Electric Light & Power Co. of 
St. Louis 3 


Union Water Service Co----- 3801, 3966 
Utilities Power & Light Corp-.3966, 4141 
West Texas Utilities Co-..-.-- 3802, 3967 
W. Virginia Water Service Co .3802, 3966 
Western Power Corp-..-..-.------- 3802 

Western Power, Light & Telep. Co_-3802 
Wisconsin Power & Light Co-.-.-.--- 3967 
Wisconsin Public Service Corp----- 4141 
Wisconsin Valley Electric Co..-.-.-- 4141 


Industrials 

@.. D> Agama BE. OO. 60s cecncss 3637 
Addressograph International Corp - 3967 
Air-Way Electric Appliance Corp. --3967 
Alaska Juneau Gold Mining Co- - - -3637 
(Thomas) Allec Corp..-.---------- 3967 
Allied Products Corp--.-.---------- 3803 
Amalgamated Sugar Co. (Utah) - - - -3637 
American Beet Sugar Co---------- 3637 
American Car & Foundry Co------ 3638 
American Elec. Securities Corp - -- os 
American Founders Corp-.-.-------- 

American {ce Co 
American Steel Car Lines, Inc------ 3638 
Anglo-Amer. Corp. of 8. Africa, eet" 


Co 
Armstrong Electric & Mfg. Corp - - -3968 
Art Metal Works, Inc...-..-.----- 3639 
Arundel! Corporation. --.-..--------- 4142 
Automotive Investments, Inc... -~.-3968 
Aviation Corp. of Calif...---- .-3968 
Aviation Corp. (Del.)..-..-.--../.-- 3968 
Barnet Leather Co., Inc., Boston_ --3968 
Bendix Aviation Corp-_-.--.--------- 3803 
Black & Decker Mfg. Co..-----.-- 3969 
(H. C.) Bohack Co., Inc..---.---- 3969 





1929. 1928. 929. 19 
Gross earnings..........--- 1,477,865 1,421,368 17 Os 194 16,135,804 
SN SE a 539,745 537,577 6.437.327 6,302,360 
ee OS a 119,721 127 901 1,528,884 1,500,172 
, | ee ee ae 74,984 105.869 1.403.452 1,405,686 
Net operating revenue_._.. 743,414 650,020 7,648,529 6,947,585 
Income from other sources*......2.2.. 2. ee 6,170 J 
ee lg ad cd Wiel mete endipaad deine me 7,664,700 6,973,680 
Rnteress and amortigation.......<cccccncccncsens 1,847,813 1,895,901 
DEE: ccivitnéinnesecibhanatbnbnvieoaewwew 5,816,887 5,077,778 


* Interest on funds for construction purposes, 


Bohn Aluminum & Brass Corp--.--- 3803 
Borg-Warner Corp 414 
Bowman-Biltmore Hotels Corp- ---- 3639 





FINANCIAL REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, 
industrial and miscellan 
including Dec. 7 1929. 

This index, which is given monthly, does not include re- 
ports in to-day’ s “Chronicle.” 

Boldface figures indicate reports published at length. 


Page. Industrials—(Continued) Pi 
Brown Shoe Co., Inc., 





wcesscce 3959 | Carreras, Ltd 


8 






















Indian Motocycle Co 


Interlake Iron Corp 


Monroe Chemical Co 





public utiliti 
eous companies published since an 


meee ewww eee 


City Ice & Fuel Co... 


Continental Shares, Inc 3805 
penal Gs dicen an ad 3799 | Cuban American Sugar Co_-_.3794, 3957 
Sa 3634 | Cuban Dominican Sugar 35 

erg” 3960 | (The) Cudahy Packing Co 
De Beers Consol. Mines, L 
Diamond Iron Works, Inc 
Disher Steel Construction Co., Ltd., 


eens 3635] Grinnell Manufacturing Co 
Ground Gripper Shoe Co., Inc 3808 
Guardian Fire Assur. Corp. of N. Y.3808 
Guardian Investment Trust 
63|(W. F.) Hall Printing Co 
(Geo. A.) Hormel & og 


Indian Refining Co-- 
Inland Steel Co - - - -- 


and 


age, 
St. Louis. --.3796 
3969 


"ARIE Ty 4137 | Bullock's Inc., Los Angeles, Calif. .-3804 
3958 | Burma Ltda 


ee 


. 3804 
Canada Dry Ginger Ale, Inc_....-- 3969 
“ 3804 


Collins & Aikman Corp--.-...----.- 4143 

Corp 34 | Commander-Larabee Corp------.-- 3970 
California Oregon Power Co-----_. 4137 | Commercial Credit Co. .-...-.-.-.- 3805 
Consol. Chemical indust., Inc-_---.-.-. 3970 

Consol. Film Industries, Inc. .....- 3805 

Consolidated Textile Corp_......-- 3805 





Consolidated Water Co. of Utica, » | TE eR Peon 4144 
[i Bussdedw di mee dealin 961 | Dominion Bakeries, Ltd_.......... 0 
Consumers Gas Co. of Toronto..--.. 3634 | Dominion Glass Co., Ltd_....-..-.- 4144 
Cumberland County Pow. & Lt. Co.4137 | Dupian Silk Corp____._......._..- 3641 
Dallas Power & Light Co__....._-- pote Durham Hosiery Mills. _.........- 3806 
Derby Gas & Electric Corp--------. 3961 | Eastern Manufacturing Co__-.___._- 
Detroit Edison Co--..3799, 3962, ais Electric Shareholdings Corp.----.-- 3971 
Dixie Gas & Utilities Co...-...-.- 3799] Emsco Derrick & Equipment Co__.3641 
East St. Louis & Suburban Co.---- 3800 | Equitable Office Bidg. Corp_.3806, 3971 
Eastern New Jersey Power Co..--. 3962 | Fairbanks Company ---.-.--..---- 3806 
Electric Power & Light Corp-_----- 3634 | Federal Mining & Smelting Co___.__ 3971 
Federal Light & Traction Co..-.-.-- 4138 | Federated Capital Corp__...__---- 3641 


Firestone Tire & Rubber Co._3641, 3795 
(1.) Fischman & Sons 3642, 3806 
Food Machinery Corp 





Illinois Bell Telephone Co-_....--.-- ow  , ee 
Illinois Power & Light Corp. --.----- 3962 | Frost Steel & Wire Co., Ltd_- 
Illinois Water Service Co-_-_--- 3800, 3962 | Gamewell Co. -__-_.-------.----.. 
Indianapolis Power & Light Co----.. 3962 | Gardner Denver Co____.......-..- 
Gelsenkirchen Mining Corp._.---.-- 
Li lel ac a cenninn gp cn General Public Service Corp__.....- 
Laclede Gas Light Co....--...--.-.- ii.) (Ul ee ee 
eateries 4138] (F. & W.) Grand-Silver Stores, Inc. .3642 
Market Street Ry. Co.--..-.-.----- 4138] Greenway Corp.-...-..-.-.-----.- 3808 





International Cement Corp 3644 
Investment Trust Associates. .....- 3644 
Investors Association 3644 


ae bs ba eeslag ave ty aleeiaheivetie 801, sere Irving Air Chute Co., Inc__........3974 

Italo Petroleum Corp_-..-...------ 3809 

Jantzen Knitting Mills__.......--.- 3974 

Ken-Rad Tube & Lamp Corp_------ 3644 

Kroger Grocery & Baking Co_---.-.-- 4148 

aS Se ee 3801, 3965 | Leslie California Salt Co__.........3645 

Libbey-Owens Glass Co._..-..----- 3795 

Lincoln Printing Co.-............- 3645 

Disp TR Recor s He 3801, 3965 | MacKinnon Steel Corp., Ltd_--.--- 3645 
Merch. & Mfrs. Securities Co_....- 364 

Metro-Goldwyn Pictures Corp.--.-- 3810 


Milwaukee(Wis.) Forge & Mach.Co-. — 


636, 3965, 4140] Monsanto Chemical Works-------- 3810 
Moore Drop Forging Co.-..-------- 4149 
Motor Transit Corp...-.-....-.--- 3975 
Muskegon Piston Ring Co._..--.--- 3646 
Cee teeth te seie caes themida asin 1| Nashua Manufacturing Co-_-_--.-..-4149 
(Conde) Nast Publications, Inc....- 3975 
Nat. Fabric & Finishing Co., Inc. .-.-3810 
Nat. Manufacture & Stores Corp. -.-3976 
National Rubber Machinery Co- ---3646 
National Sewer Pipe Co., Ltd_-.---- 3976 
National Standard Co_---.-.-.------ 414 
New England Equity Corp-------- 3810 
New Niquero Sugar Co-----.-- 3976, 4150" 
(Geo. B.) Newton Coal Co_--.------ 4150 
North Central Texas Oil Co., Inc. 
3646, 3811 
Northland-Greyhound Lines, Inc_-. "3976 
Northwest Bancorporation.......- 3810 
Pacific Finance Corp--.----..--.-.-.-- 3977 
Paramount Cab Mfg. Corp_-_------ 3811 
Parker Mills, Fall River, Mass_---- 4150 
Penn-Federal Corp-.-.--....-.---- 977 
Philadelphia Dairy Products Co.,Inc 3811 
Phillips Petroleum Co.-......-.--- 3811 
Pirnie, Simons & Co., Inc_.......-- 3812 
Plymouth Cordage Co-.......----- 3977 
3638 | Punta Alegre Sugar Co._.-.....-..- 3794 
RR cs BME ep Se 3638 | Railroad Shares Corp_...........-3647 
Ritter Dental Mfg. Co_......_ .--- 3978 
Ng to eee 3978 
ES ree Ene ape ii) Gt a 
Safeway Stores, Inc..............- 3978 
a SS ee oe pa 
Scott Paper ‘Co "REESE ee eee 
Security Investment Trust, Chicago- Be47 
Seiberling Rubber Co..-.........- 4150 
Shaffer Oil & Refining Co_.....___- 8 
Sheffield Steel Corp._........... -. 3979 
8 Le eee 3813 
Spang Chalfant & Co., Inc._.____._ 3648 
Standard Brands, Inc._..-.......- 3813 
Standard Gas Equipment Corp_-_._- 3813 
YRS ee ee it... ; 3* eae 
State Theatre Co., Boston......... 3814 





Darcnoeniatbas 4147 
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RB Industrials—(Continued) Page Industrials— (Concluded) 

Stewart-Warner Corp. ...--------- 3814| United Founders Corp.........--- 3981 GENERAL VESTME 

(Hugo) Stinnes Corp.-.-...-..-......- BEE Biba edeveseetssus 4151 NE IN NT NEWS 

(Hugo) see ene = eg Bscwed 3648 eee Grain Growers, Ltd-_--.-.---- piety 

ar Estates o mte, Inc....... 4151 | United National Corp_-____.--.---.- 

Sunset Pacific Oil Co_--......-...-- 8|U.8. Printing & Lithographing Co_ 3982 STEAM RAILROADS. 

Superior Oil Corp___-------------- 3814| U. 8. Smelting, Refg. & Mining Co--4151 1930 Rail Penmaes, is $1,050,000, 000. reliminary sur of the finan- 

Toronto Elevators, Ltd_---___------ 3980 | United States Steel Corp__-_-..---- 151 | cial p railroads o the United States for. 193 shows that. 

Transue & Williams Steel Forging Waldorf System, Inc____.......--- 3982 their budgets call for the yak. A of $1,050 of which $680,- 
ee 3980 | Webster Eisenlobr, Inc.__.....----3649 | 000,000 will be for roadway structures and B30 00 000 for pon 

Tri-Continental Corp ----_.------- 3815 | Wesson Oil & Snowdrift Co., Inc__..4152 | ment, R. H ton, ent of the Railway Association 

Truax-Traer Coal Co_-.----_----- 3980 | West Point Mfg. Co_.__.._..._--- 3982 | announced Dec. 29, in a spotemmant t revie the - jerpgepmeanes of Ameri- 

Union Tobacco Co-__-..-.--------- 3816 | Western Electrical Instrument Corp_3649 | Can railroads in 1929.—N. ‘“Times’’ ap 0. P 

Unit Corp of America______._____- 3649 | Willys-Overland, Inc_________._--- 3650 Surplus Freight Cars a! Sp I railroads o ‘is had 367,657 surplus 

United Amusement Corp., Ltd_-___- 3981 | Winton Engine Co_____________.-- 3982 | freight cars in good repair and immediately, RF k for service, the car 

United Artists Theatre Circuit, ine. . 3808 Yellow Taxi Corp., New York. .-_--- 3650 | ser division of the American Railway Association announced. 

United Electric Coal Cos_-----.---- : at ae “es 


International Shoe Co. 
(Annual Report—Year Ended Nov. 30 1929.) 


President F. C. Rand says in substance: 


Our 44 factories produced 54,730, -_ _— of shoes—an increase of 
6,034,315 i over 1928. Subsidiary — mill, tanneries of sole 
leather and upper leather, factories 7 leather counters, heels and 
soles, rubber heels and soles, was. 4 ris cartons and containers, 

chem: icals, cement, &c.) produced d 1929 shoe materials and shoe 
supplies amounting to 0 Si2: 852,507, which, combined with our sales, made 
an aggregate of $204,962,637 business tra 

Wet earnings (after taxes) of $17,031,434 (an increase of $1, ae, 658 over 
last year) represent (after the payment of preferred stock dividends) a 
return of $4.37 per share on the outstanding common stock. Dividends set 
aside for Jan. 1 1930, are on the basis of $3 per share per year as compared 
with $2.50 per share for 1929. 

On Sept. 12 the common stock (3,760,000 shares) was listed on the 
New York Stock Excha : 

The gain of $9,415,597, in shipments does not fully reflect the increased 
distribution of our shoes, ‘which were sold at substantially lower prices than 
last year. Had this year’s shipments been billed at the previous year’s 
prices we would have shown a gain in excess of $18,000,000 

hile this larger sale and wider distribution of our y enabled us to 
make Ss extended periods during the year more than 200,000 pein = 
shoes it med desirable to strengthen our manufacturing capaci 
= ay floor space erected at Washin: provided 


gton, Mo. and Map Ill., 

daily production of 1,000 pairs and 1 co BS réspectly vely. A 
shoe cmap a! O Ried and equipped— 
thereby ad to International output. 


at Quincy, Ill., was purchased, rem 
ing 4,000 pairs per da ' 

The textile mili at Malvern, Ar where our linings are ro in full 
operation and is producing fabrics of uniform and superior Two 
large additions to the upper leather tannery at Wood River, a 
that group of tanneries and are furnishing to our shoe cession a well 
balanced supply of side leathers. 

An addition has made to the rubber plant at Hannibal and plans are 
being prepared for further expansion in the production of rubber soles and 
rubber heels, in order more nearly to meet our requirements. 

INCOME ACCOUNT YEARS ENDED NOV. 30. 


1929. 1928. 1927. 1926. 
% $ 3 $ 


xNet sales of shoes an 
other manufac’d _ 132,110,130 122,694,532 


yCost of shoes and mdse. 
sold 114,478,076 104,702,273 


124,306,333 116,980,835 
103,827,701 101,627,658 























Operating profit. - 17,632,054 17,992,259 20,478,632 15,353,177 
Other income. ......--- ene) hee CC he Cee 

Total income_- --_--.--- 19,207,967 17,992,259 20,478,632 15,353,177 
Int. chgs.onnotespay..  -.---- a. aie ,058 
Prov. for income taxes... 2,176,533 2,211,430 2,780,175 2,061,543 

Net income......... 17,031,434 15,761,776 17,698,457 13,217,576 
Pref. dividends (6%) --- 600 ,000 B 600, ,000 
Common dividends- - - ~~. 400,000 7,520,000 6,545,000 5,520,000 
Rate per Dinwimwwin’ $2.50 $2 $7 $6 

Surplus for year_...-- 1,434 7,641,776 19.568 457 7,097,576 
Shs. com. out Wel g(no par) 5 983" 000 3,760,000 3,760,000 920.000 
Earnings per share- ---- $4.37 $4.03 $4.54 te. 71 

x After ———s returns and allowances for prepayments. After 

perating expenses, depreciation and maintenance of physical 
nrogurties, Salles. administrative, and warehouse expenses, and credit loss 
(less discounts on ‘purchases and other miscellaneous earnings) . 
BALANCE SHEET NOV. 30. 
1929. 1928. 1929. 1928. 

Assets— ~ Liabilittes— $ ~ 
Physical prop.-_x27,692,221 27,109,583/| Preferred cumu- 
Inv. in stocks & lative stock... 10,000,000 10,000,000 

bds.of oth.cos. 300,126 202,984 | Com.stk .equity .a95,357,130 88,325,697 
an 18,963,673 5,399,428 | Accounts pay_-. 2,927,806 2,680,074 
Notes receivable --.---- 75,709 | Officers’ and em- 
Accts.rec.& adv. 20,928,284 19,982,465 ployees’ bal’ce 
Empl. notesrec. 5,601,886 2,706,675 deprec., &c-_- 473,085 392,512 
Inventories ___. 28,984,526 35,182,735| Reserve fortaxes 2,175,000 2,215,000 
Broker's call In. ,500, 13,000,000 | Pref. stk.div.res. 50,000 50,000 
Def. chgs., &c-- 402,218 310,384 | Insurance res _ _ 389,914 306,680 

BOO nenaaee 111,372,936 103,969°963 OE necked 111,372,936 103,969,963 

a a gg me 3 Fhe 000 shares no par value. x Physical properties 


at tanneries ries, supply departments and sales branches after 
depreciation of "Sts" rst 19.558. —_V, 129, p. 3974. 


(B.) Kuppenheimer & Co., Inc., Chicago. 


(Eighth Annual Report—Year Ended Nov. 2 1929.) 
COMPARATIVE INCOME ACCOUNT 




















Years Ended— 2 °29. Nov. 3 ’28. Oct. 29 fF Oct. 30 ’26. 
ES OS . 641, 761 $2,872,006 $3,070,097 $2,810,316 
Admin. & gen. exp., less 

misc. income---_----- 1,886,195 2,134,934 2,152,650 1,964,903 
Federal taxes_....----- 81,000 88,500 119,000 111,500 
Interest paid-.....---- 33,549 33,678 29,595 33,040 

Net ae for hs r_-. $641,016 $614,894 $768,853 $700,874 
Pref. dividends (7%) 68,218 86,760 104,494 111,034 
Common dividends ($2) 200,000 200,000 200,000 200,000 

Balance, surplus--.--- $372,798 $328,134 $464,359 89,840 
Previous surplus - ------ 3,916,125 3,587,991 3,126,084 2,731,828 
Prem. on pf. stk. purch. Dr.57,416 ~ --.---- Dr.2,451 Cr.4,416 

Profit & loss, surplus. $4,231,507 $3,916,125 $3,587,991 $3,126,084 
Earns. per sh. on 100,000 

shs. (par $5) com. stk. _ 

outstanding. .._.___-_ $5.72 $5.28 $6.64 $5.89 

COMPARATIVE BALANCE SHEET. 

Assas— Nov. 2 '29. Nov. 3'28.| Ltabtltttes— Nov. 2’29. Nov. 3°28. 
Land, bidgs., mach. 7 cumul. pref. stk.$1,080,000 $1,500,000 

and fixtures__._ x$598, sees cnmaaae 4 Common stock... 500,000 500,000 
Tr.-mks. & eastaion: Accounts payable. 470,654 206,600 
Inventories - .--. -- 847, 008 1,745,612 Notes payable.... 500,000 -.._.- 
Notes & accts. rec_ BY ‘336, 768 2,970,950} Federal tax prov... 81,000 88,500 
CR tinh snk ator’ 236, 344 229,932 | Accr’d payrolls, in- 

Invest. at cost_... 579,939 590,525; terest, &c__..-. 243,558 266,350 
Common stock held 6 real estate bonds 175,000 200,000 

for employees... 428,916 105,000; Res. for conting-. 170,000 200,000 
Deferred charges... 147,242 143,274} Surplus........-- 4,231,507 3,916,125 
Pref. stk. at cost... 226,658 453,375 

sa ikcanndin clin dven $7,451,720 $6,877,577 ~----------$7,451,720 $6,877,577 








x After deducting $822,330 reserve for depreciation. y After deducting 
$512 eperze for bad debts, return allowances and cash discounts.— 
p 


Secs also sho 
lus stock ae an increase of 130 over cam the number reported o: 

8, e surplus tor cars totaled 11,541, an increase of 552 
for og same period. 

Matters Covered in ‘‘Chronicle’’ Dec. 28.—(a) I.-S. C. a proposes 
21 systems in railroad consolidation plan—Proposes th trunk line in 
eastern territory headed by Wabash Ry.—Chicago ay e+ BY & Quincy a 
separate system—Four commissioners file separate reports, p. 4025; 
(b) Congress to defer rail merger bills—Legislation to pave way for con- 
solidation is unlikely at present session—Fess Bill, p. 4083. 


Augusta & Savannah RR.—E£rxtra Dividend.— 
he directors have declared an onare dividend of \ of 1% i Se ge 
os ie regular semi-annual dividend of 2%%, ae Rt Hy 5 to 


Salem of record Dec. 15. Like amounts were paid in Jan. and Suly 1929. 
—V. 129, p. 275. 


Canadian National Rys.—New Vice-President.— 
Robert L. Burnap has been elected Vice-President in charge of traffic, 
succeeding A. T. Weldon, effective at once.—V. 129, p. 3957. 


Chicago Burlington & Quincy RR.—Abandonment of 
Ni roa Bg Line.— 


The I.-S. C. Commission Dec. 14 issued a certificate authorizing the 
Black Hills & Fort Pierre RR. to abandon and the Chicago Burlington & 
Quincy RR. to abandon operation of, a narrow-gauge line of railroad ex- 

tending from Englewood in a general cpeeunty f ahmaees to Calcite, 41.86 
miles, all in Lawrence and Meade counties, 

The Burlington soquared the capital ek  § the Fort Pierre in 1901 
and has — th e continuously since that time. The line formerly 
served in mining industries in the territory traversed, but the mines 
were abananeed long ago. For the past few years the operation of er 
line been confined almost exclusively to the trans tion of 1 
and lumber from the saw mill of the Homestake Mining Co.—V. 129, p 


Chicago Rock Island & Pacific Ry.—Pledge 7: Bonds — 
The I.-S. C. Commission Dec. 18 authorized the com po Fo 
from time to time until Dec. 31 1930 not se exceed $5,49 000 of bon 
te or notes which it may issué 


as collateral security for any short-term n 
“ee oo” — of Section 20a(9) of the Inter-State Commerce Act. 
roe Pp 


Gulf Mobile & Northern RR.—Listing.— 

The New York Stock Exchange has authorized the listing of 27,273 
additional shares of common stock (par $100) on official notice of issuance 
in connection with at uisition of the capital stock of the New Orleans 
Great Northern RR the total amount applied for 137, we shares. 

Shares are to be \cued pursuant to a resolution adopted by directors 
Sept. 27 1929. Such resolution authorizes the issuance of one share of 
common stock for each 2% shares of capital stock of the New Orleans 
Great Northern RR. 

Income Accounts Nine Months Ended Sept. 30 1929. 
Total operating revenues 
Total operating oe 





Railway tax accruals._......-- 
Uncollectible caltway revenues 
I BRINE TRI. go cinco cn densacnscccesncsansaute $1,356,351 
ee EB ciins ownccucanasvasnekensseueaniue 27 ,854 
rr a adubepisbemiemenndann een $1,384,205 
Deductions from operating income. _..........-..---.-..----- 345.8 
Net railway operating NS 1 dawun becne sostdnciunaaanne $1,038,386 
Te, Mine nce ee csnancessasdcdccusccusnatade 
SEE EEE CEE TEE OTE CE Pe es A $1,186,230 


Deductions from gross income 
Interest on funded debt 


I 2 5s a sereeitn ebiemins inetheshac memset thes naan th ve gi sinensis dined Masai $764,777 
Pref. div. requirements (excl. of accrued dividends) ..........-- 684,936 
RG OEE CUNO nn onc cats dnantioncesasswkadéanbull $79,841 


—V. 129, p. 3796. 


Missouri Pacific RR.—FEztension of Line.— 

The I.-8. C. Commission Dec. 17 issued a certificate authorizing the 
company to construct an extension connecting its main line with the tracks 
of vin Smile ee Ry. in Fort Smith, Sebastian County, Ark. 
en » Pp 


Nashville Chattanooga & St. Louis Ry.—Listing.— 
The New York Stock Exchange has authorized the listing on and after 
Feb. 15, of 96,000 additional shares of common stock (par $100) on official 


notice of issuance as a 60% stock dividend, making the total amount 
applied for 256,000 shares. 


Income Statement 10 Months Period Ended Oct. 31 1929. 





$15,638,258 
2,478,699 
586,566 
525,087 
Total railway operating revenue_-_-..........-------------- $19,858,607 
Operating expenses: Maintenance of way and structures______- Zarb Oy 
DESEREORIIEE OL BRUIERERG 5 oo oc ccctuccccccnndccuscdnadebh oe 3,906,9' 
RE I ii) ceitlinridccvecctaniinnndsubs dumaheahwiie & 797 ,252 
Trans COE. o ccccnebnewaies baduakeeemade 6,736,896 
DE GENUINE kc en cintessacdsscdbntcsbbodnave 89,290 
Oe, 2 OCC... cn nethadwtpecesnewenswmiaae ne 806 ,675 
Transportation for Investment—Cr--__.........-...------ 23 319 
Net revenue from railway operations. _.........-.-.-....---. $5,219,155 
ee Ge Ba oi ob hob oes ocnnnddSececctbnnneeesanm 914,000 
Uncollectible railway revenues........-...------------.---- $13 
Total railway operating income............----....----.-- $4,304,342 
¥qe SID SNR hg a ae wedi wb hewne win we Dr150,705 
SORE TR Bs niin da watt nandotekatbbinininbtin’ 240, 
Wet railway operating income. ..c.ccccscccscecsencséncvcce $4,393,748 
We TROND. os cds cncedcttcncnnnntuctotinin 274, 
sa incites spaslber iki Weare Aun tn hala namnad nal maaan 668 ,184 
A rn COO. .. cncipnbeheoacnendpiinnbaniebatd ania $672,089 
DREN OUR. . cicade does 6andirnennessunndaudiedane 31 
PEO OEE SONU... conan <eceiannabvtenatadbdinda aim 27 585 
NE Ot CO® BE oC ocnvans cnndhnledekecudebeshadenia 626,21 
TREE OE GREENS GOU6 cc come ccccadentsatnnnid aducwaie 11, 





DGGE, ... on ocacensadseasbedsobknd udaeatnanmeuts 
—V. 129, p. 3958. 
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Montana Western Railway.—Bond.— 

The I1.-8 B7 Commission, Dec. 23, authorized the company to extend 

from Jan 1922, to Jan. 11932, the maturity date of one first-mortgage 

6% 6% gold bond me the principal amount of $165, . The bond is held by the 
orthern Ry. 


Okmulgee ! Northern nm Ry. — Final Valuation.— 
The I.-S Commission uae F inal valuation of peal. 000 on the 
property of the company, as of June 30. 1919 -—V. 122, p. 3602 


Pennsylvania RR.—Listing.— 
she Now York Steck Rachangs bas eutherinnd the Roting of 1,490.72 1 
shares notice of pense paym 


eee ree Tee Sesto alee $0 the eae +. 
on (~ e 
full pursuant $0 coce evi’ for 19 020.000 chutes nV. 120; be 4187 


Pittsburgh & West Virginia Railway.—Notes.— 
The I.-8S. C. Commission, Dec. 26 authorized the —— to issue at 
exceeding ort term notes 


not less than not Oe end tt ng mp 
at a rate of in not to % per annum in connection with the 
ction of the ~ rye Ay 


part: 
and directors are of the 
shat it would be unwise at this time to apply for eer to issue ad tional 
bonds, since the condition of the money market is such that long term 
bonds would have to be sold at a comparatively high interest cost, and 
that in view of the apparent trend ag mage 3 interest rates it is believed 
that it would ong vantageous to a, the $2,000,000 
required upon its promissory on Re ly wn my Hh ore than four months 
ata rate of interest 100 to exceed 574 Zo a um and to refund the 
notes at = danny! with an LS By co 2 bonds, as it is believed 
the cost pene Ta educed at the expiration 
of the 4d Souths’ B period 129, “4 3008, 


Railroad Receiverships and Foreclosure Sales in 1929. 

The “Railway v # in its issue : Jan. 4 remecte that the year 1929 closed 
with 5,261 miles of railroad in the hands of receivers, being an increase 
of 5 oes from the mileage o sted by receivers a year ago. Companies 
in receivership declined from 33 4 year a . 31 at the end of 1929. This 

was the second ee mileage opera y receivers since 1911 and the 
queaiioss number of companies in a= A. since 1907. 

The outstanding changes in the general situation were the return to cor- 
Porate control of the Central Vermont and the establishment of a receiver- 
ship for the & Florida. It is worthy of note that receivership for 
both these perties came from one cause, namely, bad weather—fl 
The Central Vermont, it will be remem , Was overwhelmed by probably 
the most wholesale destruction ever visited on a s — railway in the Ver- 
mont flood of 1927. eceivership followed and ee was thor- 
oughly rehabilitated with funds advanced by the Oansélas tional, which 

d a majority of the stock of the old company. Ata foreclosure sale 
this year the property was acquired by the Central Vermont Ry., Inc., all 
the securities of which are owned b an Canadian National. 

Among railroads listed in the “‘Railway Age’’ a year ago as ‘in receiver- 
ship, the following, in addition to the ¢ Sentral Vamout have to 
corporate control: Atlantic & Yadkin, Carrollton & Worthville, 

Northern and Eastern Kentucky. Operation of the Pine Bluff & Northern, 
listed last year as in receivership, has been discontinued. 


Receiverships Established in 1929. 


Mi e 
G I te eid Ei ts muni agenda lle trier id. sous red be hier ballad 
I a ns as es aia ch leads as cert dn in ini di aan yr orn mani aed 1 
hae Gahan > be « suka aik wed bine bia emrietindine median bacemaig 174 
ee MEE tase nase) po eaekbbes Mee ger eee abecnennaswon 634 
Foreclosure Sales in 1929 (Mileage Included, 209 Miles) 
Mileage. 
Pn A WRUNG ky cctatstioneckwinaddsskncmtcsan sun dbind 10 
I NO i Nall i ts Mit th mde ines te ac Go Gist ch tn A 493 
I iii iit insesteditnadineliya te Mchmennigs makdngieish wibuhne elise wisninatip 13 
Le oa dw rds dad ahen wm nish Autre @ tite winnie mdvertin 6 
PE GP Oi esc eS wher ckeedTEeScd xb adéovadeadannee 40 


ee Ci ho bid Kab RESAOabK ab baREA po sbetonnaundonus 562 
Railroads in the Hands of Receivers on Dec. 31 1929. 


Mileage Mileage Date of 

Operated. Owned. Receivershi 

Alabama Florida & Gulf..-.....-.-----.- 32 32 June 23 19: 
Bridgton & Saco River_-.--.-.-.-.--.--.--.-. 21 21 Oct. 11927 
ER  . an mn memes 6 6 July 16 1926 
California & Oregon Coast. -...-..---.-- 15 15 Feb. 18 1925 
Cape Girardeau Northern. --.......-..-- 15 104 Apr. 141914 
es ke wa mom mma 17 17 July 23 1919 
a ie mam ecw mn come 1,029 691 Aug. 30 1922 

Gainesville & Northwestern_----....-.--- 37 35 ec. 8192 
COTS DEMING .. cncnccccncecann 74 72 Feb. 15 1921 
ae ee  wecionemane 459 503 Oct. 21 1929 
Gulf Texas & Western................. 130 99 Jan. 24 1921 
ee  mmne 19 1 Apr. 17 1923 
Minneapolis & St. Louis......---------- 1,628 1,514 July 26 1923 
Missouri & North Arkansas-------.------ 65 335 May 1927 
Nevada Copper Belt.........-.--.----. 41 41 Apr. 21925 
is ais ta a oo cin in ek hin 41 41 Aug. 1 1924 
NN nemo deman 40 *38 Dec. 2 1925 
CON CIN ee. i emieatubon 14 27 July 11929 
Pare & BES. Paeeenmt. .....--nncenucnns 51 51 Feb. 26 1920 

Pittsburgh nnncenny & Northern. .....--. 199 178 Aug. 190 
Rio Grande ET TE LEI Ca 174 174 Dec. 13 1929 

Sandy River & Rangeley Lakes-_---..---- 97 97 July 192 
vannah aa a tak bes edad sarin 147 147 Mar 1921 
ee nL ah ab Bnemioh whee 21 21 Jan. 21 1987 
i. ca ccWatemasewe 57 57 June 24 1923 

Trinity & Brazos Valley.__...-...--.--- 367 303 June 16 191 

wane ss Bias calibre ts seinsbs Stic wn va & 8 May 3192 
i 4 9 CGS eeRe as 19 19 May 31 1928 
Wichita Northwestern_..............-_- 100 100 Nov. 10 1922 
Winchester & Western__...........-__. 40 40 June 21 1926 
Se aaa 11 11 Mar. 15 1927 


*Includes leased line also.— V. 128, p. 111. 


Richmond Fredericksburg & Potomac RR.—£E£zira Div. 
The directors have declared an extra dividend of 4a and a 
annual dividend of 4% on the common stock and dividend obi 
payable Dec. 31 to holders of record Dec. 21.—V. 128, p. 280 


Rome & Clinton RR.—Larger Dividend.— 
The directors recently Gocigred a semi-annual dividend of 3%, payable 
Jan. 1 to holders of record Dec. 21. This compares with a semi-annual 
Getripation of 2%% made in July 1928 and in Jan. and July 1929.— 


regular semi- 
ations, both 


St. Louis-San Francisco Ry.—Fzaminer Approves Frisco 


and Rock Island Trans-Teras Routes—Opposes Burlin ington Plan. 

Construction of 150 miles of in the north-central a Fyphantic 
districts of Texas has been favorably recommended to the I.-S. Com- 
mission in a tentative re sapere of Examiner Thomas F. Sullivan. 

The report _ recommends virtually the complete approves of the plans of 
the po en Rock = and & Pacific and the St. Louis-San Francisco through 
subsidiary companies to Cavele through and shorter routes from northern 
Texas and south-western Oklahoma to Fort Worth and Dallas. 

It urges a denial of the Chicago Burlington & Quincy proposal to build 
110 my bosom @ connection with Fort Worth & Denver City Ry. at Child- 
ress a 

Mr. mono | 8 recommendations urged the Commission to approve the 
Frisco proposal to construct 42 miles of new line through its subsidiary, 
the St. "Te ten Francisco & Texas Ry., qstending m a connection 

resent line at Vernon to a connection with the Gulf Texas & 
Western “f at Seymour. 

Approv: of the proposed Pantene by the Frisco line under Lig oe 

x med over 72 miles ot the Rock Island subsi the Chicago R 

& Gult Ry., between Jacksboro and Fort Worth also was Mgmnt 
mended. The one Ses held et ow hey sepennl of the Frisco to acq 
trol of the Gulf dreue bh purchase of all ite & wd ‘ona 





bonds for $2,300,000 was in public interest but concluded that th 
as unreasonable once the ro ~ believes the consideration 


about $1,800,000. eG. T. & W. is a 100-mile line 
ville Junction to tt AE BI, The leasing of the G. T. & W. 
by the Frisco su the 8. L.-S. F. & T. was favorably ed. 
Recomm an wae siee mate test the , the 
Chicago, Rock Island & Gulf Ry. Re Reraiees to construct 108 es of 
extending from 8 og gem Nag the 
St. Louis-San Francisco & Texas at a point 5 miles north of Quanah and 
Quanah south to a connection with the Vv 
line of the St. Louis-San Francisco & Texas at vi ° 
er urged that the St. Louis-San neisco & Texas Ry. 
be authorized to — over 35 miles of the 5 mioage. 
Island & Gulf, a. nd a point on the St. 
ree Texas, near . Tt was also recommended “= 


over t between Quanah and the point 
of connection of the proposed line north of Quanah and over 29 safles of the 
Vernon-Seymour Line of the 8t. Francisco Texas between 
Beaver Creek and and over 76 miles of the Grand Trunk & Western 
between Seymour and Jacksboro—V. 129, p. 3470. 


Seaboard Air Line Ry.—Underlying Issue of Bonds to Be 
Taken Up By Bankers.— 


The holders of the $321,000 Florida Central & Peninsular RR. Ist m 
5% land grant extension gold bonds maturing Jan. 1 1930 are notified 
the Seaboard Air Line Ry. that it has made arrangements with Dillon. 
Read & Co. to purchase at their face amount all bonds of the above 
mentioned issue which mature on Jan. 1 1930. All of the bonds should be 
[pow ay’ A canvas for purchase at the office of Dillon, Read & Co., 28 
New York, on or after Jan. 11930. Before presenting the same, 
coupons mbeeariaey Jan. 1 1930, and prior thereto, should be detached and 
collected in the usual manner.—V. 129, Pp. 3798. 


Southern New England RR. Corp.—To Revive Railroad 
—Ten Towns Ask Completion of Road.— 


An Associated Press dispatch Dec. 28 from Southbridge, Mass. says: 

Extension of the ng charter and completion of construction of 
the Southern New Eng RR. between Palmer and Providence, R. I., 
work on which was abandoned — the World War, was asked by repre- 
sentatives of 10 towns here last night 

Officials of the Providence Chamber of Commerce and Mayor James E. 
Dunn explained that Rhode Island interests had promised to finance com- 
yates of of the road 


ch e of traffic wit ee lines and that other New Eng 

would not be op The connections would be with ti the Cantenl 

p Laat noe Ry., su of the Canadian National Rys., and the New York 
ral. 


Recommendation for extension of the gy was made on condition 
vided for use in repairing gsio il —- to 
the rs of the eS ee ae Ty, 
as possibl Extension of the charter eee S iT aces be he Lae 
lature was > astied. 
Directors of the Providence Chamber group earlier in the day, after 
tee’s report that the New York, New Ha Haven & Hartf 
op to the completion, — to secure counsel to file a brief whe 
the 1.-8. C. Commission o mesamity ¢ of gomaietias the road. 
The present Central Vermont Lt. outlet is New London, Se and 
the Canadian National has another such outlet a Portland, Me. The 
England is now in the hands of receivers, the 


claimants the oe Vermont and John Marsch, a contractor. 
The sum of $5,400,000 has been estimated as n for — of 
the J Peloquin of gy ~~ ae ected d 


. epartment 
©) hairman of an organization to work for finishing t the project ey. 123, 
D. 


Southern Pacific Co.—To Increase Stock.—The directors 
have recommended that the authorized common stock be 


increased by $200,000,000 to meet capital needs as they 
may arise. The shareholders will vote on the reeommenda- 
tion April 9. 


The company explained that no use of the additional stock nor offer of 
subscription rights to stockholders was contemplated at present. The 
pur , it was stated, was to fortify the company vor rn et aps by 
stock available for issue from time to time, when and if ds were 
for the purchase of additional property and for ~V~ tt and betterments. 

At present there is outstanding 380,906 out of $394,451,800 au- 
t common stock ($100 par).—V. et p. 3959. 


Southern Pacific RR.—Seeks Road.— 

The company has ap ae to fe I.-8. C. Commission for authority to 
acquire the Clackamas WA yas of its capital stock. C) 
oo = Sy rr to pay B50. for 2,500 shares of common stock. 
_— DP. 


Sugar Land Ry.—Construction.— 

The I.-S. C. Commission Dec. 17 issued a certificate authorizing the 
company to construct and operate an extension of its line of 
Cabell in a general westerly direction a distance of approximately 12 miles, 
in Fort Bend County, Tex.—V. 121, p. 2635. 





PUBLIC UTILITIES. 


American Commonwealths Power Corp. (& Affil. 
Cos.) .—Earnings.— 

12 Months Ended Nov. 30— 1929. 1928. 
Gross earnings—all sources. --.-..-...-.-..----.- $24,721,431 $17,778,514 
Oper. exp., incl. maintenance & general taxes_... 13,842,285 10,859,223 
Interest charges—funded debt—subsidiary cos_... 4,141,903 3,325,854 


Dividends—preferred stocks—subsidiary 1.738.172 1,297 


,082 
Interest charges—funded debt—American Com- 








monwealths Power Corp............---.---- 713,930 515,000 
Balance available for dividends & reserves - - - -- $4,285,141 $1,781,356 
Annual div. charges—lst Nag stock—American 
es a wteae I D- OR ees ss 522,705 534,996 
nnua v. charges—2nd pref. stock—American 
Commonwealths Power Corp--.--.-.---------- 95,977 95,977 
Balance available for res., Fed. taxes & surplus $3. 666,459 $1,150,383 


Note.—The above statements reflect the a ey ‘or 123 months periods 
of properties owned at the respective dates.—V. 1 


American & Foreign Power Co., ie aM 

The American & Foreign Power Co., Inc., interests have acquired con- 
trol of Mendoza Empresa de Luz y Fuerza, the public utility company which 
—_—- Mendoza, the fourth largest city im Argentine. and surrounding 

and have also concluded ee ‘or the acquisties of the 
pone A owned by Compania de Electricidad de la Provindia de Buenos 
Aires in the cities of Mar del Plata, San Pedro, San peteaias, Junin, Azul, 
-_ — aa in the Province of Buenos Aires, Argent tina 
n official statement says: 

Mendoza is the metropolis of Western Argentina and is a minent 
railroad center, being located approximately 65 miles from the Chile fron- 
tier on the direct rail line between Buenos Aires and Santiago, Chile, and is 
Be ateway to Chile. The city is the center of the most important wine 

ng district in Argentina. It has an estimated population of 175,00 
oad the entire territory presently served by the Mendoza company has a 
total estimated population of 200,000. The company’s long term conces- 
sion covers the entire Province of Mendoza. The company’s electric gen- 
erating capacity is 13, B00 x ae of which 10,785 kilowatts is hydro- 
electric. ere are approxima 6,000 electric power and light consumers 
TN ome: mes 5% h sO vinc! Loy le erallway in th type fB 
e cities the ie group are lo he of Buenos 
tural dintehet of entina. San 


Aires in the best cattle rais and ogden 
Pedro and Ban silogies are -=s t 2. River ig oe between Buenos Aires 


Oza. 


and Rosario, a rap’ gro industrial zone, while the 
city ‘of Mar dal Plata is the 1 ling e resort ort of Areentina. The total 

group is estimated ,000. ere are approxi- 
Tnately 16.000 el echic power and light consumers. Electric service only is 
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strategic position 
power and light 
es already controlled by affiliated companies in ooo 
ibn vincia groups 
are approximately $2,800,000. 
the earnings of these properties and of certain other perties 
uired the annual gross of all wh Ames y o 
aren A. ge A —— & Forage Power ., Inc., for the last 
weive mon were excess e 
from of $38,000,000. The officers 


ed by this group of properties, which occupies a 
tte standpoint of. interconnection with other electric 


The ting companies controlled by American & Foreign Power Co., 
Inc., Lodedins the additional properties in Argentina now acq , serve 
m estimated’at 11,555,000 in Cuba, Argentina, 


, Panama, Gua ‘ or, Colombia, 
Rica and in the International Settlement of Shanghai, C 


853,534 are served in 731 communities. The electric g 
t the companies tes 789,348 kilowatts. 
tion American & Power Co., Inc., has a one-half interest 

in the Tata Hydro-Electric Agencies Limited of Bombay, India, and owns 
minority interests in companies in five other countries.—V. 129, p. 2533. 

Associated Gas & Electric Securities Co., Inc.—Presi- 
dent Hopson Comments on Opposition to Company’s Offer to 
Traction Bondholders.—President H. C. Hopson says: 

The lack of knowledge of the traction situation generally is the cause of 
the difficulty, confusion, and doubt which is now troubling bondholders. 

I ad pas occasion to discuss the problem of the traction properties with 
a num ° 


persons who were interested in their securities, either because 
t were holders of considerable amounts or because they had taken an 


act yt nb: in marketing an issue or issues when the securities were o - 
ally offered to the public. Most of the ms With whom such discussions 
took place have stated very plainly that they known the true conditions 


surroun the pro ies they would have had no difficulty in deciding 
what was the best t to do with their bonds. The thought. therefore, 
nat y suggests itself that a number of other bondholders, with whom 
such oral interviews are obviously impossible, might welcome a statement 
of fundamental facts such as many people have already declared to be 


htening. 

It is most desirable from the standpoint of all interests, especially that of 
the bondholder, to avoid, if possible, a long, expensive, and contentious 
litigation, with the inevitable receivership followed by a foreclosure sale, 
en usually a serious waste of assets which otherwise might be used 
to B23, the bondholders. 

‘erhaps, therefore, you would be willing to read a somewhat detailed and 
pecumeniiy lengthy statement setting forth broadly the facts of controlling 
interest to holders of bonds on these street railway properties, all of which 
apply to most of the properties and most of which apply to all of them. 

he following statement, while general, has been prepared after a long 
and careful study of all the street railway systems with which we are con- 
nected. I ve intimate contact with most of these railways in one 
way or another for over 20 years. I have resented a number of them 
in their efforts to secure increases in fares, helped them to reorganize their 
finances, and assisted them in many other ways to keep the a in 
condition to fulfill their duty to the public in the territory which they serve. 

Our views, therefore, are based not only on the recent and somewhat 
intensive study we have made of the particular situation of each property, 
but also upon many years of contact with them, and upon the fedemext 
of the Ls apy operating executives in charge of each particular property. 
Th ns of these men are, particularly with ropes to their own prop- 
erties, entitled to much weight as to what the future holds, the op rtunities 
for reducing ee. whether the lessening of the com tion of the 
private automobile and the elimination of unfair and burdensome pa 
and other taxes, are likely to lighten the present too heavy burden whi 
ba ~ properties are now o to 


erefore, while the statement is of considerable length, we believe that 
the relativel 


small amount of time spent now in carefully reading it before 
you take irmative action, may save you a future loss of several times 
the worth of the time which a reading of it will require. 

We do not advise, nor does this statement attempt to indicate, what 
course you should follow with the bonds which you hold. The future is 
too uncertain to warrant our making a recommendations, except where 
we know all about the bondholder’s particular circumstances, and have the 
particular bond which he holds es lily in mind. The question as to 
what one should do with his bond is one which is best answered by each 
holder for himself after securing the best information and advice which he 


can get. 

You will, however, surely find it desirable to consider all of the factors of 
the situation which might have a on your course of action. Some 
of these, not known or considered by many, we believe will be brought 
to your attention for the first time in t statement. 


The communication to the holders of bonds of various 
street railways says in part: 

Comments upon Offers.—Since the publication of our offer to holders of 
bonds of various street railways systems there has been much discussion 
amons these holders and their financial advisors about the merits of the 


ers. 

Some bondholders have talked about the book value or the rate-making 
value of the property submitted in evidence before the P. 8. Commission 
as being the value of the properties subject to their liens. Such values are 
used as a basis for rate making purposes only and have ngthing to do with 
the intrinsic value of the outstan bonds since that dependent on 
continuity of adequate earnings. If the patronage is inadequate—in other 
words, if the volume of traffic and rate of fare are not great enough to pay 
the operating expenses and state and municipal taxes, including paving 
requirements, as well as provide for renewals and replacements, and to 
leave an adequate amount for bond interest plus a proper ma to assure 
the continuity of the business and thus permit the refunding of bond issues 
which come due within the next several months—then the intrinsic value 
has been impaired. This is precisely the present situation. 

There has also been considerable discussion about the salvage and junk 
value of the properties, including the value of its real estate. This idea is 
based principally on the assessed valuation of such real estate, but un- 
fortunately the assessments are as high as they are chiefly because at the 
present time the property is used for street railway purposes. The value of 
this real estate for other purposes in practically all cases will be only a 
fraction of such assessed value if the present car barns are torn down and 
the land made available for other uses. 

Bus Lines.—Some persons have an idea that there are valuable bus routes 
which make up for all the losses in connection with the operation of the 
trolleys. These bus routes are often separate enterprises, of which only the 
stock is owned by the railway company, and only rately is such stock a 
part of the security specifically pledged for the bonds. Generally it is 
pledged as security for outstanding notes or is free in the treasuries. In 
many cases the bus companies were organized with the knowledge that they 
would be unprofitable, but with the hope that their operation would enable 
the railways to escape an even greater loss because of some project for 
repaving, rebuilding of bridges, or what not, whose cost the railways would 
have had to bear but a bus company would not. 

In addition, practically all of the affiliated bus companies have all they 
can do to meet their own debts. Urban bus lines, even when operating in 
conjunction and harmony with a street railway business, usually require 
close attention to small details to earn merely a moderate interest charge 
upon the capital actually invested. 

Makeshift Financing.—In some cases even the trolley cars themselves are 
not owned by the street railway company but are merely rented from out- 
side interests who own them and collect the rentals. All of this sounds 
somewhat unnatural and unreasonable but it was rendered necessary by the 
dire straits in which many of the street railways all over the country have 
been almost continually for many years past. When electricity was sub- 
stituted for horse cars, there was little or no increase in the rate of fare 
and in some cases even a decrease, as many of the horse car lines got 10 and 
even 15 centsaride. During the early years when the road and equipment 
were new the street railways endeavored, and sometimes effectively, to 
make a prosperous showing and few of them adequately provided fer re- 
newals and replacements which were to come later. Most of the operators 
and owners believed they were quite prosperous. Thestreet railways, there- 
fore, were successful in securing funds with which to build tracks and extend 
into the suburbs (often unwisely), and to replace equipment which had 
become obsolete with new and more modern types of cars unceasingly 
demanded by the riding public and by public authorities. 


Perhaps with somewhat higher fares, but hope for such an outcome was 
ended by the sudden rise of operating expenses during and after the war. 
The financial bureau of rising costs of operation was y grea’ agegra- 
vated by the competition of the vate automobile. For some e trac- 
tion operators felt that this cohdition was eae mage 4 and tried to meet it 
by raising the fares. For a long period, however, efforts to this end were 
unavailing, and when increases began to be Ferg they were given slowly 
and gru: y and wereinvariably smaller were needed and asked for. 
ob -—Numerous devices were adopted in order that this 
then failing and almost bankrupt industry might maintain the appearance 
of solvency and thus be able to keep up the construction and make the 
replacements uired in any industry with so large an investment in long- 
lived physical LE t and property, and which must be made in order to 
fulfil the public obligation to furnish necessary transportation. These 
methods and devices of financing which made possible the on 
of the industry as a going concern to the present time would not ve 
caused trouble had the b ess been thriving and growing, but it was not. 
For this reason, most astute bankers and able students have for years 
worried about its future and greatly doubted its ability to survive. It 
came to be true some time ago that no well informed person willingly in- 
vested a dollar in street railway securities unless he got the best security 
available at the time, and then only on a basis which he thought would 
compensate him for the risk being taken. 
The present situation again demonstrates that no rate, no matter how 
ge, will compensate for the loss of principal. Financing even under 
such conditions has failed to protect the lenders to the industry; on the 
contrary, the devices adopted to get the money to keep it going have seri- 
ously impaired the principal of numerous underlying bond issues, which at 
the time they were put out and for many years thereafter appeared to be 
adequately secured. 

In short, it is our belief that a candid, fair and honest study of the situa- 
tion will demonstrate to anyone who will make it, that there are not enough 
assets or earnings to go around; and every holder of bonds, whether re- 
funding or underlying, first, second, or third mortgage, or some of each, 
will sooner or later have to accept a substantual scaling down of his claim. 

Decline in Riding.—If the business done by the street railway companies 
were growing or even holding its own it would be far easier to make financial 

lans with some certainty that they would not have to be altered. The 
‘acts could be explained to financial interests, missionary work could be 
done, and finally, — a reorganization plan could be evolved in which 
bankers would underwrite the new ee Se later sell it to their cus- 
tomers. However, any plans made now ed on the past and current 
riding, if the present tendency in the industry continues, as everyt ing 
indicates that it probably will, will undoubtedly have to be drastically 
altered because of the still further continuing decline in the amount of 
riding and therefore in the net earnings. 

The obligation to the public to furnish transportation is, of course, not 
so great now that fewer people make use of the facilities. Nevertheless, it 
is still a fact that public transportation such as these companies furnish is 
a necessity to a great many persons and therefore to some extent a necessity 
in the community served. ow far it can be continued before reaching the 
limit of absolute necessity is, however, still problematical. There are 
many, particularly those who have been in the industry for many years, 
who believe the bottom has been reached; but they have been saying this 
for a long time and the decline in riding still continues. _— ad visors 
have urged that there must be a silver lining to the clouds which are all 
about the traction industry; but a firm belief in unfounded hopes cannot 
resist the force of economic law. 

At the present moment the question of whether the irreducible minimum 
has been reached is apparently unsolved. Notwithstanding the fact that 
the combined street car and bus facilities furnish a service necessary to 
some, the number of people who are unable to depend upon or who cannot 
afford a substitute in the private automobile or taxicab is so few, in com- 

nm with the total cost of ene ag od py that they soon, in 
many cases even now, cannot possibly begin to pa en ru 
and iverhead cost connected with maintaining either a city wide traction 
or bus system. 

As a result of acquisitions of electric and gas properties a few months ago, 
our interests also unavoidably became the largest security holders of the 
traction system in which you are a bondholder. We did not value our 
interest at much, if anything, but on the other hand our ecessors with 
less experience in the industry than ourselves had hope for it. Their ad- 
visors and the operators in charge of the properties were still optimistic 
that something might come about or be done to change the course of events. 

In view of our large interests in many of the communities served by these 
troll perties and the large number of security holders of the Associated 
Gas & lectric System who also owned these bonds, we felt that we should 
exert all the effort of which we were capable on the constructive side 
that we should endeavor to make come true the ho of those who still 
had faith that these properties, if perly pruned down and reorganized, 
could be made to pay a little, and at the same time serve the minimum 
requirements in their Venger * i their permanency was demonstrated 
or until they were no longer n ‘ 

What comstractive effort could, then, be madef It is obvious that those 
who have purchased s ties of an enterprise which is primarily engaged in 
the light and power business cannot be expected to be willing to have their 
money invested , another industry about which most investors feel 

ecidedl essimistic. 

’ Dangers @ Receiverships.—Some bondholders appear to believe that in 
the event of a failure to pay bond interest there is nothing which prevents 
immediate seizure by foreclosure of the mortgaged property and its con- 
version to the most profitable use to which it might put. Others have 
the idea that, because at the moment, if no provision is made for renewals 
and replacements, there is some small margin left over for bond interest, 
the company in some magical way should be able to procure the addi- 
tional necessary money with which to meet the principal of early maturing 
obligations. Most of these properties have heavy debt obligations due 
within the next few months, and the money to meet them cannot ibl 

be secured out of earnings, which in many cases are only slightly, if at all, 
above the bare operating expenses required to keep the properties go: 

In other words, if the properties are not actually insolvent they are a 
condition approaching it, and the appointment of receivers is immiment. 
Receivers, however, will not have any magical methods for meeting the 
obligations of the company, either. The court which appoints them 
puts them under orders to use their best efforts to keept the properties in 
operation and this largely without regard to whether or not they are profi- 
table. Receivers are seldom permitted, therefore, to abandon the operation 
of unprofitable lines or of some other portion of the busiNess which is un- 
desirable, and the surest way to continue losses and to postpone such 
abandonments is to hasten the appointment of receivers. 

If the receipts from operations are insufficient to enable the receiver to 
carry on, receivers’ certificates may be issued which the court may put 
ahead of all the bonds and which may, if the receivership continues long 
enough, eat up substantially all of the value behind the bonds so that there 
will be practically nothing left for any of the bondholders. The only way 
that such a loss could be lessened after the appointment of a receiver is 
by an early foreclosure. With the complicated situations which here exist, 
early foreclosures will be impossible unless the various bondholders, either 
themselves or through their representatives, have previously made a careful 
study of the situation and have agreed upon a satisfactory plan of reorgani- 
zation that can be presented to the court at the time of the foreclosure. It 
is not customary or wise to have foreclosure sales take place until the plans 
for reorganization have been fully worked out so as to meet the approval 
of the various bondholders and of the court. 

With all this in mind it seemed that if bondholders, particularly the 
smaller and more helpless ones, were given offers which, while not unfair 
to our stockholders, were on the other hand considerably more than the 
bondholders would probably realize at the end of a long receivership pro- 
ceeding, they would be better of. Whether we wish it or not, we must 
remain with these properties until they have been reorganized and entrusted 
to a Management which can continue their existence as long as they are 
needed or, if the properties prove to be no longer useful, until they have been 
junked and such assets as they have left, if any, after a receivership and 
reorganization, liquidated and distributed to creditors and security holders. 

Study of Facts Needed.—Our hope had been that instead of the thoughtless 
charges and recriminations which have been evoked from a few there might 
be more candid study given to the actual situation as a result of which we 
are sure that all conservative bondholders will feel that it would be -more 
profitable to accept our exchange offer than continue to hold on and abide 
the event. Though many bondholders have taken this attitude and we 
now hold well over one-half of a number of the outstanding issues, on the 
other hand there has been a considerable amount of adverse criticism with 
too little constructive suggestions founded on real knowledge of the facts. 





The apparent success of the electric street railways might, however, have 
ultimately worked out to a real success, with the growth of population, and 


We are not responsible for the present state of these properties. Wehave 
only recently sonuired any voice in their policies. Since this first took 
place, no changes have been made in their management or methods of 
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peration e t to attempt to conserve their cash and prevent unwise 

vestments which they would not have the money to pay for. It is true, 
of course, that many bondholders have been greatly shocked at the facts 
‘which we, as a new financial interest in these properties, felt it our duty to 
bring to their attention, but the situation is as it is. 

What Should Be Done.—The question to be considered is what should be 
done about it. We believed that after a substantial majority of all the bond- 
holders had accepted our offer we should be able to prune down, o te 
on a conservative basis or perhaps junk and salvage these properties if they 
turn out to be no longer needed. hus our ultimate realization on bonds so 
acquired from other holders, taken as a whole and with such considerations 

mind as our other interests in the territories served, our own securities 

eld, &c., would result in at least no unreasonably large loss. We — 
with great good luck, careful management, and favorable public opinion 
perhaps come out nearly or a little better than even. 

We believe, on the other hand, that if warring and diverse interests, 
with hundreds of creditors and dozens of lawyers, engeneers, and experts 
are permitted to swarm like bees over the properties, and attempt tp put 
in effect numerous experimental, unrelated, and conflicting ideas, some 
good, and some otherwise, there will be a long drawn out, expensive, de- 
structuve, litigation with receivers in charge of all the properties. Under 
such conditions, the result might easily be that none of the bondholders 
would receive anything and the amount of work, which we have done in 
view of our substantial interests in these properties and of our other in- 
terests which are affiliated with them, will entirely thrown away. 

Composite Committces.—Proposals are being made in some instances for 
your bonds to be deposited with omnibus committees which will receive 
deposits of bonds of various issues on various unrelated properties, and in 
some cases several issues on the same property. We believe that any such 
effort can cause only serious trouble to the bondholders, as obviously in 
many cases the interests of the various security holders may develop to 
be somewhat adverse to each other, particularly where the various holders 
of bonds make claim to the same property, or where there are contractual 
relations between the various entities which originally issued the bonds. 

Under these circumstances, should members of such committees, al- 
though all of them may be entirely independent of the present management 
of the properties, have little or no interest in any particular issue of securities 
or a preponderating holding of some other particular issue, the consequences, 
no matter how fair or impartial they may endeavor to be, are obvious. 

Maturing Obligations Make Details Relatively Unimportant.—General state- 
ments showing the situation of the earnings have already been sent you. 
Separate statements are now being peaparee by the respective auditors of 
the various properties showing the earnings, so far as it is possible to figure 
them out, and the salvage value of the assets, including real estate, if any, 
appurtenant to each issue. The preparation of these figures will necessarily 
consume considerable time, but as quickly as they can be completed they 
will be sent you. 

You should bear in mind, however, that even conclusions based upon 
such figures are largely theoretical. The eaeseens question is presented by 
the fact that all of these properties have large maturing obligations, some 
of which are already due. No sound refunding by public financing is 
possible or desirable. Therefore, the question for each bondholder to de- 
cide is whether our offers or cash bids in the market are preferable to the 
possible ultimate loss of everything after what will probably be a long 
drawn out receivership and foreclosure. 

In the event that you should decide that, notwithstanding the unfavor- 
able py oy which the latter presents, you prefer not to accept our offers, 
or sell out for cash, you have a further decision as to whether you desire to 
remain free to follow such course as the future, in your own judgment, may 
best dictate, or whether you prefer to deposit your bonds with some com- 
mittee. The members of such a committee may or may not own any 
bonds of their own, but in any event they can scarcely do more than serve 
as negotiating representatives for you in dealing with some large interest 
which may desire to devote the time of its executives and a substantial 
amount of capital to an attempt to work out the situation for such future, 
if any, as it may have. 

The services of such a committee will, of course, not be rendered free of 
expense and the cost may run into several points per bond. The ibility 
that this cost may be added to the cost of an expensive receivers ip. all to 
come out of the bondholder’s pocket ultimately, is something that you 
should consider seriously. 
Consolidated Statement of Earnings and Expenses of Properties Since Dates of 
: Acquisition. 

(9) 
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Increase 
12 Months Ended Nov. 30— 1 


929. 1928. Amount. 
earnings & other income_$85,826,042 $42,000,909 $43,825,133 














Oper. exp., mainte., all taxes,&c 44,122,289 23,056,997 21,065,292 91 
Tet CRGRIIEE 8 6.5 dene svane $41,703,753 $18,943,912 $22,759,841 120 
Underlying pref. div. & interest 10,752,865 3,778,391 6,974,474 185 
er Peer ee $30,950,888 $15,165,521 $15,785,367 104 
All other interest_..-....--..-- 13,799,435 6,575,415 7,224,020 110 
Bal. for div. & depreciation-_$17,151,453 $8,590,106 $8,561,347 100 
Prov. for replace., renewals & 
retire. of fixed cap. (deprec.). 4,188,973 2,375,533 1,813,440 76 
Balance for div. & surplus - -~~$12,962,480 $6,214,573 $6,747,907 109 


The Hibernia Trust Co. has been appointed co-registrar for the common 
stock.—V. 129, p. 4137. : 


Bell Telephone Co. of Pennsylvania.—Acquisition.— 
The stockholders have approved the purchase of the Lehigh Telephone 
Co. stock at $100 a share. An amendment to the by-laws increasing the 
directors to 17 from 12 was also approved.—V. 129, p. 3799 


Bethlehem & Nazareth Passenger Ry.—Foreclosure. 
An equity bill for the foreclosure of the first mortgage of $150,000 on the 
property of the company, which is operated by the Lehigh Valley Transit 
©. under a lease, has m filed in the United States District Court at 
a og ca by the Guaranty Trust Co. of New York, trustee for bond- 
The ground for the foreclosure is that the company has failed to meet the 
30-year bonds which matured any OS last, because of inadequate resources. 
Under its lease the Lehigh Valley been paying the interest on the bonds 
and also a 5% — dividend on the capital stock of $150,000, in the form 
of rental, but has made no such yments since May last. The Transit 
company is also named as a defendant in the suit, and the court is asked to 


direct it to pay into the court’s treasury whatever amounts are due now as 
rental.—V. 129, p. 1281. - 


Binghamton ( N. Y.) Ry.— Payment to Bondholders.— 
pon presen on of gen. - lst mtge. 6% 15-year gold bonds, series 
A to Empire Trust Co. 50 Broadway, N. Y. he eruntes under indenture 
of Jan. 1 1924, the holders thereof will be paid their Pro rata amount of 
of the sale of rr y under foreclosure decree received by it as 
trustee on the basis of $177.292 per $1,000 of the face amount of said 
bonds as determined by the decree of the U. 8S. District Court for the 
Northern District of New York, dated Dec. 18 1929, in Equity Consoli- 
dated Causes No. 965 and No. 730 now pending before it. The payment will 
be endorsed upon the bonds and they will be held by the trustee for final 
distribution to such bondholders of such additional amount of money as 
may be payable thereon from funds which shall be hereafter reoutved by 
the Empire Trust Co. in Cause No. 730, on account of the deficiency judg- 


ment entered by it as trustee i 
a, 7... 3350. ee in above causes against Binghamton Ry. 


Blackstone Valley Gas & Electric Co.—Tenders.— 

The Industrial Trust Co., Pawtucket, R. I., trustee under a certain 
trust indenture dated July 1 1912, hereby gives notice that is has $44,918 
for investment in Ist & gen. mtge. gold bonds, due Jan. 1 1939. Offers 
of bonds will be received until noon Jan. 14 1930, when all tenders will be 
apenas. the right being reserved to reject any and all offers, or any parts 


eof. Interest on bonds accepted will be paid to d f ‘ 
no case later than Jan. 28 1930-—V. 128, D. 1902. no types tee 


Bristol (Tenn.) Gas & Electric Co.—Merger.— 
See East Tennessee Light & Power Co. below.—V. 105, p. 2455. 


Chicago Aurora & Elgin RR.—Notes.— 
The Illinois Commerce Commission has approved the issuance of $3,400,- 


900 of 6% 10-year notes to reimburse the company’s treas for ital 
‘expenditures.—V. 128, p. 2991. er gi ales 











Chicago South Bend & Northern Ind. Ry.—Sale.— 


The sale of the road, scheduled for Dec. 28, has been postponed until 
Feb. 1.—V. 129, p. 3634. 


Community Water Service Co.—/nitial Stock Dividend.— 
The directors have declared an initial semi-annual dividend of 3% on 


the common stock, no par value, payable in common stock on Feb. 1 to 
holders of record Jan. 15.—V. 129, p. 3164. 


Consolidated Gas Utilities Co.—Control Not Acquired.— 
Holders of voting trust certificates of the class B stock were advised this 
week by Hale, Waters & Co., that reports of acquisition of voting control 
of the company by the United Gas Co., were incorrect and that voting con- 
trol still res th the three voting trustees. Apgcemmatay 98% of the 
B stock is deposited under the voting trust agreement, which does not 
expire until June 1, 1938, and is voted by the trustees, who vote as a unit. 
The decision of any two of the trustees, therefore, carries with it the vote 
of the controlling stock of the company. 

The present trustees are George E Barrett, a director of the United Gas 
Co.; and William W. Battles, of Battles & Co., and Arthur Besse, of Hale, 
Waters & Co., neither of whom has any connection with the United Gas Co. 

Taking cognizance of letters received by certain stockholders stating 
that voting control had passed to United States Gas Co., and suggesti 
that holdings of Consolidated Gas Utilities be transferred into Unit 
Gas stocs, the bankers continue: 

*“We believe the trustees can be relied upon to protect and safeguard the 
interests of the holders of voting trust certificates whom they represent. 
It is our wish that holders of voting trust certificates of the class B stock 
understand the situation and it is our advice that they do not sell or exchange 
their certificates without first acquainting themselves with the potential 
value of the voting trust certificates which they hold.’’—V. 129, p. 3961. 


Detroit United Ry.—Tenders.— 

Guaranty Trust Co., New York requests tenders to be made to it at its 
office, No. 140 Broadway, New York, for the sale to it of as many bonds of 
the Ist consol. mtge. 444s, due Jan. 1 1932 as may be purchased, at the 
lowest prices offered, not exceeding par and int. to Jan. 6 1930, with the 
sum of $88,249 on deposit with the trustee from the proceeds of property 
released from the indenture..—V. 129, p. 2384. 


East Tennessee Light & Power Co.—Organized.— 

This company has been formed to merge eight public utility companies 
owned by the Cities Service Co. in East Tennessee and Western North 
Carolina, approval of the Tennessee RR. and P.-U. Commission having 
been granted. The properties involved are the Bristol Gas & Electric Co. 
(V. 105, p. 2455), the Bluff ay! Electric Light & PowerCo., the Butler 
Light & Power Co., the Erwin Electric Light & Power Co., the Watauga 
Power Co., all in Tennessee, and the Elk Park Electric Light & Power Co., 
the Newland Electric Light & Power Co., and the Roane Creek Electric 
Light & Power Co., in North Carolina. 

Stock of the Tennessee Eastern Electric Co. (V. 125, p. 1054), serving 
Johnson City and Greenville, has been acquired also, but this company will 
not be merged, and will be operated as a subsidiary to the new company. 


Florida Power Corp.—Acquisition.— 

The corporation has purchased the municipal electric plant in Dunnellon, 
Fla., it is announced. The town was formerly supplied with wholesale 
power from the lines of the corporation.—V. 128, p. 3511. 


Florida Public Service Co.—Preferred Dividend to be 
Paid by Associated Gas & Electric Co.— 

Holders of 7% cum. pref. stock on which the quarterly dividend was 
passed a few days ago, have been advised by R. A. Jones, Vice-President, 
that the company has made arrangements with the Associated Gas & 
Electric Co. under which the latter will pay the registered holders of the 
preferred stock an amount equal to the quarterly dividend upon receipt 
of assignments of the right to the dividend when declared. 

“The directors believe it improper to pay this dividend at this time,” 
the letter to the stockholders says, “‘but in order that no holder of the pre- 
ferred stock will be inconvenienced by the passing of the dividend which 
we hope will be temporary only, the arrangements with Associated Gas 
were made,’’—V. 128, p. 3510. 


Foreign Power Securities Corp., Ltd.—Jnitial Com. Div. 

This corporation in which the Power Corp. of Canada, Ltd., has a 
substantial interest, declared their initial interim dividend of $1 per share 
on common stock, payable Jan. 20 to holders of record Dec. 31. The directr 
also declared the regular quarterly dividend of $1.50 share on the 
on fa yee: stock, payable Feb. 15 to holders of record Jan. 31.—V. 128, 
D. 3. 


Inland Utilities, Inc.—Jncreases Gas Flow.— 

The corporation reports that its principal natural gas subsidiary, the 
Southeastern Gas Co., has increased its open flow by some 2,117,000 cubic 
feet daily. John E. Kelly, Vice-President in charge of natural gas opera- 
tions, reports that tests have also disclosed hitherto unknown reserves which 
considerably enhance the value of the company’s holdings. 

The corporation is now operating 168 producing wells in West Virginia 
and sory ay drilling 19 more. ‘Total open flow production is more 
than 34,000, cublic feet daily, while gas piped to surrounding 
markets is in excess of 11,500,000 cubic feet daily. In addition to its 
natural gas business which contributes more than 50% of its net income, the 
company operates manufactured gas and water properties in Pennsylvania 
and ice and refrigeration properties serving six cities and surrounding 
commas in Virginia, Maryland, West Virginia and Pennsylvania.—vV. 

, Dp. ° 


International Hydro-Electric System.—N ov. Output.— 

This system produced 357 ,452,000 k.w.h. of electric energy in November, 
25% greater than in November 1928, and 95% over that of November 
1927. The production for November was at an average daily rate of ony 
3-10ths of 1% under that in October when the system ea new hig 
output record for a single month. 

In the first 11 months of this year the output was 3,499,324,000 k.w.h. 
31% over the full year 1928, 47% over the first 11 months of 1928, and 24 
times that in the first 11 months of 1927. The production of the system in 
the 12 months ended Nov. 30 was 3,789,714,000 k.w.h., an increase of 47% 
over that of the 12 months ended Nov. 30 1928.—V. 129, p. 3963. 


Lawrence Gas & Electric Co.—Ezira Dividend.— 
The directors have declared an extra dividend of $1 per share on the 
capital stock, par $25.—V. 124, p. 1220. 


Lebanon Valley Street Ry.—/Jnterest Unlikely.— 

Holders of the first mortgage 5% gold bonds have been advised in a letter 
from H. C. Hasbrouck, President, that there is little likelihood they will 
receive the interest due for the period from July 1 1929 to Jan. 1 1930. 
Any action to recover a judgment against the Reading Transit Co., .lessee, 
the letter added, might result in a receivership of the latter company and 
“vender any judgment practically uncollectible. : 

In a letter replying to the Lebon Valley Street Railway Co.’s request for 
advice as to whether interest would be paid, the Reading Transit Co. 
inclosed an operating statement of its Lebanon division showing operating 
income for 1929 of $14,943 contracting with the interest requirements of 

. . “We propose to try to improve the showing of the banon divi- 
sion,” said the letter, “by petitioning the P. S. Commission for an increase 
in fare and also to permit the abandonment of one of the routes which has 
caused some of the losses and the substitution of bus operation. No great 
amount of hope, however, is felt that this will substantially change the 
results shown by the inclosed statement.” 


Lehigh Telephone Co.—Sale Approved.— 
See Bell Telephone Co. of Pa. above.—V. 129, p. 280. 


Maryland Light & Power Co.—Consolidation Sought.— 

Consolidation of 13 Maryland electric utilities, with an estimated valua- 
tion of $1,800,000 in physical properties, was sought in a petition filed with 
the Maryland P. 8. Commission Dec. 27. The Baltimore “Sun” in report- 
ing the matter said: 

The consolidated concern, to be known as the Maryland Light & Power 

Co , will, it is said, be a subsidiary of the Empire Public Service Corp., 
which operates in 14 States. 
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The companies proposed to be merged are as follows: 

Empire Public Service Corp. Millington Light & Power Co. 
land East Coast Utilities, Inc. Trappe Electric Light Co. 

Betterton Ice & Electric Co. Love Point Light & Power Co. 

Home Electric Light Co. Somerset Electric Co. 

Antietam Electric Light & Power Co. Suburban Electric Power Co. 

Emmitsburg Electric Co. Cecilton Electric Light & Power 

Midland Electric Light Co. Co. 

The company, the petition asserts, ‘will be State-wide in scope, said 

pany being a direct subsidiary of an adequately financed corporation, 
capable, through the experience of its executive and operating personnel, of 
efficiently man said company, expanding its activities and extending its 
service to the ultimate benefit of public regulation and in conformity with a 
committed policy of Empire Public Service Corp. to eliminate subsidiary 
holding companies and otherwise improve its corporate structure. 

Floyd W. Woodcock, former executive Vice-President of Day & Zimmer- 
man will be president of the new company, while the directors will be com- 
<n of executive officers and Joseph A. W. Iglehart, Ezra B. Whitman, 

ohn H. Barrett and Clarence W. Miles, all of Baltimore. 

A charter was filed with the State Tax Commission Dec. 27 with a capi- 
talization of 25,000 shares of common stock and 10,000 shares of preferred 
stock of no par value. In the petition filed with the P.-S. Commission the 
— consolidated company asks authority to mortgage the properties 
to the extent of $1,200,000 with 54% % bonds and to issue 14,384 shares of 
common stock at not less than $20 a share and 5,000 shares of preferred 
stock at not less than $88 a share. 

James W. Cryder, Philadelphia, is the owner of all outstanding stocks of 
the Betterton, Somerset, Millington, Cecilton, Trappe and Love Point com- 
panies, the petition says. His interests in these companies would be pur- 
chased by the Empire concern for slightly more than $500,000, the petition 
asserts. 

The Empire company is the owner of more than two-thirds of the capital 
stock of the Suburban, Home, Antietam, Emmitsburg and Midland utili- 
ties, as well as the owner of more than two-thirds of ali classes of stock of the 
East Coast Utilities Co., which, in turn, owns all outstanding capital stock 
of the Maryland East Coast Utilities. 


Middle West Utilities Co.—Correction.—Stock Syndicate 
Notes Offered by Halsey Stuart & Co., Inc.—Halsey Stuart 
& Co., Ine. [not Hill, Joiner & Co., Inc.j brought out the 
$28,500,000 Middle West preferred and common stock 
syndicate serial discount gold notes. See details in V. 
129, p. 3963. 


New York State Rys.—Receivership.— 
Receivers were apocinset Dec. 31 by Federal Judge Bryant at Malone 


N.Y. Benjamin E. Tilton, President of New York State Railways and 
~ anaes E. Pierce, of Plattsburgh, were appointed receivers.—V. 129, 
D. ‘ 


New York Telephone Co.—Files Final Decree.— 

A final decree was filed on Dec. 27 in the U. 8. District Court for the 
Southern District of New York in the rate suit of the above company. 
Th wo carries into effect the decision of the Court announced on Nov. 

The decree states the value for rate making purposes of the tat tg used 
by the company in furnishing the classes of service for which the Public 
Service Commission had fixed the rates complained against by the company. 
Such value is found by the Court to have been $400,571,699 as of July 1 
1926, and $475,590,609 as of July 1 1928. 

The Court states that 7% is the fair return to be earned by the company 
on the value of its property. Having found that the present rates have 
fallen short of earning such return the Court declares them to be confisca- 
tory and invalid and enjoins their further enforcement. The decree further 
permits the company to increase its rates to such extent as may be necessary 
to earn the return specified by the Court. 

In connection with the filing of the decree, Mr. J. S. 
McCulloh, President of the company, made the following 
statement: 

“We are now engaged in the preparation of new rates in accordance with 
the Court’s decree, to take the place of those which have been enjoined. 
These rates will cover various types and classes of service and facilities in 
some 340 points and places within the State of New York and the work of 
their revision is a complicated and difficult undertaking. This work, 
however, is under way and will be proceeded with as rapidly as possible. 
Time does not permit of the complete revision of the rate schedules and the 

‘ormance of the amount of detail labor involved in changing the basis of 
charges and the billing of the more than 1,600,000 subscribers in the State 
prior to the New Year. The newrates will therefore have to go into effect 
on a date subsequent to Jan. 1. 

“Further announcement will be made by the company concerning the 
new rates as soon as the schedules have been fully prepared. No statement 
can be made at this time giving the details of the rates in any particular 
locality and such information must await further work on the schedules. 

“In accordance with the definite policy of the company which has been 
heretofore announced, it to make only such adjustment in its rates as 
will t it to furnish the best ible service at the lowest cost consistent 
with financial safety and enable it to continue to meet adequately the 
telephone demands of the State.” 


New Construction Authorized .— 


President J. S. McOCulloh announced on Dec. 28 that the directors at 
the regular monthly meeting held Dec. 26 authorized the additional ex- 
ture of $17,098,125 for new construction throughout the State. This 
Brings the total sperepemtiees for the year to $123,995,392, of which 
$106,673.520 has been devoted to the enlargment of facilities in the metro- 
politan district.—V. 129, p. 3635. 


Northern States Power Co.—Purchases Power Plant.— 
Halford Erickson, Vice-President in charge of operation of the Byllesby 
eering & Management Corp., has announced the purchase .< 
Northern States Power Co. of the hydro electric plant of the Cornell (Wis.) 
Wi Products Co. about 30 miles north of Chi a Falls. In accordance 
with the terms of the purchase contract, the Northern States Power Co. 
acquires the power plant, dam, poueee and necessary land, including the 
site for a substation which will probably be constructed in the future. The 
wer plant, however, has been leased k to the wood products company 
for a term of five years with a clause in the lease tting termination 
in the event the Northern States Power Co. should need the plant before 
the iration of the lease in order to meet increased demands for power .— 
Vv. 129, p. 4139. 


Peoples Light & Power Corp.—Sales of Appliances .— 

This corporation, which is controlled by the Tri-utilities Corp., reports 
‘that subsidiary companies’ combined sales of domestic and industrial 
applicances, such as ranges, flat irons, washing machines, electric fans, 
water heaters, &c., totaled $886,516 for the 10 months ended Oct. 31 1929, 
ting an increase of more than 61% over the corresponding period of 
1928. For 12 months ended Oct. 31 1929, such merchandise sales aggre- 
gated $1,061,582, and increase of $446,355, or 73% over the corresponding 
period in 1928.—V. 129, p. 4139. 


Providence Gas Co.—Rights.— 

The company sold 2,360 rights to subscribe for capital stock, representing 
the rights unexercised by stockholders, to Providence (R. I.) brokers at 
$1.25 per right, plus the stock to which the rights entitled them at the 
offering price of $15 per share. Rights which expired Dec. 16, entitled 
subscription for one share of stock for each six shares held, so that brokers 
paid $22.50 per share for the stock so acquired. 

The company will turn the money received from the sale of rights back 
to the stockholders who failed to exercise thrir rights. (“‘Boston News 
Bureau”’)—V. 129, p. 3801, 2682. 


Public Service Coordinated Transport.—Fares.— 

Vice-Chancellor John J. Fallon in Jersey City, N. J., has ruled that he 
has no authority to restrain this corporation from charging a 10c. fare for 
occasional riders and the sale of 10 tokens for 50c. for regular patrons of 
their lines throughout the State. The fare goes into effect immediately. 
Vice-Chancellor Fallon stated that any relief from the new fare system must 


SST Oped 
Public Service Production Co.— New Vice-President: 


Edward B. Meyer, formerly chief engineer, has been elected Vice- 


sh 
dent of the Public Service Production Co. division of the United Raghters 
and Constructors, Inc.—V. 126, p. 2476. 


Radio Corp. of America.—Infringment of Patents.— 
Infringement of patents involved in a df 


io communications apparatus was 
charged in suits filed against the Universal Wireless Communication Co., 
yn rare k Y., and Newark, N. J., by the Radio Corp. of America 


The Universal Wireless Communication Co., Inc., is a New York corpora- 
tion which was granted 40 radio channels for domestic radio telegraph 
communication by the Federal Radio Commission last Spring. Under the 
terms of the grant the Universal company was to have a certain number of 
poseen . Soares between cities in the United States within certain 
B T bills of complaint were filed in the U. 8. District Court in the 
pee case, the plaintiffs being the Radio Corp. of America and the 
eneral Electric Co., the Radio wt of America and the American Tele- 
 rered > Fa 9 Go., <_ ee Radio Corp. of America and the Western 
oy, renpors vely. 

The Buffalo suits are based woos patente to Langmuir, Lowenstein, Cady, 
Schottky, Housekeeper and St e. These patents relate to vacuum 
tubes, crystals, and their circuits. 


In the New Jersey case, which is based upon the De Forest feed-back 


Patents, former Judge Thomas G. Haight of Jersey City, ap ed as 
i for the plaintiffs in the U. S. District Court for the Dist ct of New 


y 
The De Forest Radio Co. was joined as a defendant with the Universal 
company, but only on account of its interest in the De Forest patents, no 
charge of infringement being made against that company. The R. ©. A. 
and the A. T. & 'T. Co. are plaintiffs in this suit. 

District Judge W illiam N. Runyon signed an order to show cause why a 
preliminary injunction should not issue against the Universal company, 
the order being returnable in Newark, N. J., on Jan. 20. 

Under the provision of the order to show casue the Universal company has 
until Jan. 6 to serve its replying affidavits to the application for injunction 
and the plaintiffs have until Jan. 13 in which to serve their affidavits, on 
which they intend to rely in rebuttal. 


. ne office of the Universal company is in Buffalo, N. Y.—V. 129, 


Rochester Ry.— Status of Bonds.— 

The following letter has been sent to Rochester Railway bondholders by 
J. H. Pardee, Chairman of New York State Railways, the parent company, 
relative to value of mortgages underlying the bonds, and company prospects: 

The impression seems to prevail that the Rochester Railway first and 
second renee 5% bonds (gue 1930 and 1933, respectively) are secured 
by all of lines Rochester, N. Y. This is not the fact. either of such 
morvenges is a lien upon the Summerville, Sea Breeze or Glen Haven lines. 
These es directly secure our consolidated mortgage. 

Another erroneous impression prevai is that real estate securing the 
first and second mortgages is highly valuable and could be disposed of for 
an amount sufficient to pay off a large portion of the bonds. e have had 
counsel furnish us with a list of parcels of real estate under both mortgages 
and have had the parcels appraised. In making the appraisals, considera- 
tion was given to assessed values, values heretofore testified to by real 
estate experts in rate proceed , Opinion of employees most conversant 
with real estate values their vicinity, and opinion of real estate ex ° 
Each parcel of property was considered separately as well as availability of 
both building and land for other than railway purposes. 

“We have been advised that value of real estate securing Rochester 
Railway first mortgage bonds, of which $2,134,000 are outstanding, aggre- 
gates $565,000, of which $490,000 represents land and $75,000 Delidines. 

‘“We have also been advised that real estate securing Rochester Railway 
second mortgage bonds, of which $1,500,000 are Hy trp aggregates 
$370,000 of which $320,000 represents land and $50,000 buildings. 

“Other real estate owned by this compan 
not come under either of the Rochester 
security for our consolidated mortgage. 

“It is apparent from the foregoing that intrinsic value of the first mort- 
gage bonds, based upon value of the real estate securing them, is equivalent 
to only 22 cents on the dollar and that the intrinsic value of the second 
mortgage bonds, based — value of the real estate securing them, is less 
than 25 cents on the dollar. Any value in excess of these amounts must 
depend almost entirely upon the continuity of adequate earnings of the 
Rochester line to meet interest on such bonds. 

‘The service-at-cost plan expires July 31 next. The plan provided that, 
if it were to be extended, notice of extension should be filed one year before 
the expiration date. No notice of extension was given and so far as we 
know there is no assurance on the part of the City of Rochester to extend 
the service-at-cost plan for any further period. If it is not extended and 
the Quimby decision upholding a 5-cent fare is held binding, the situation 
will be serious. We have had a statement made up showing the 5-cent fare 
applied to the number of revenue passengers carried for the year ended with 
October 1929, to see what income statement would be if that fare had been 
in effect throughout the 12-month period, with the following results: 
Operating expenses, maintenance, depreciation and taxes_- ~~. - $3,920,817 
Operating revenue, other income. ..............-----.---..-.- 2, A 
Operating loss before provision for bond interest 1,145,059 


‘The erroneous impression also seems to prevail that the Rochester Rail- 
way lines can be seized by the Rochester Railway Co. first and second 
mortgage bondholders and operated independently of the New York State 
Railways. This cannot be done since substantial amounts of the equip- 
ment, as well as other yooperty necessary to the operation of the Rochester 
lines, is subject to the first lien of our consolidated mortgage. 

“A new survey of the expenditures necessary for maintenance, recon- 
struction, minor improvements, additions and betterments of lines and 
new equipment during the next five years in Rochester indicates it will be 
pecemsary to spend not less than $1,350,000 yearly in each of the ensuing 

ve years. 

‘“‘We are submitting the above information, at this time, to fully inform 
those bondholders who do not realize the seriousness of the situation and 
who have been under the impression that their bonds were intrinsica 
ee mere a the amounts which have been currently offered.’’— 

z 9, p. " 


Southern California Edison Co.—Rights.— 

Rights to subscribe to additional common stock were voted at a directors’ 
meeting on Dec. 28. The common stockholders of record Feb. 28 will be 
offered the petvilege of subscribing to one additional share at .ga6 for every 
ten shares held. ights will expire April 21.—V. 129, p. 2683. 


Southern Michigan Ry.—Sale.— 

The sale of the companys property scheduled for Dec. 28 has been post- 
poned until Feb. 1. Wilbur , arner, Special Master, will conduct 
the sale.—V. 129, p. 3633. 

Standard Gas & Electric Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 600,000 
additional shares common stock (no par) upon official notice of issuance 
in connection with the acquisition of property of Standard Power & Light 
Co., making O° total amount applied for not to exceed 2,579,435 shares. 

The 600, shares of common stock will be used as part consideration 
to acquire all the property te an entirety of its subsidiary, Standard Power 
& Light onr. he cipal asset of Standard Power & Light Corp. 
consists of 903,736.9833 shares of the common stock of Philadelphia Co. 
which controls, through entire common stock ownership, Duquesne Light 
Co., which does all the electric light and power business in the City of 
Pittsburgh and which supplies substantially all the electric light and 
power service in the surrounding boroughs and the greater parts of Alle- 
gheny and Beaver Counties, Pa. The Philadelphia Co. also owns or con- 
trols, through subsidiaries, a gas distributing system in Pittsburgh and an 
extensive natural gas producing, transporting and distributing system in 
southwestern Pennsylvania and northern West Virginia and a sub- 
stantial interest in the Kentucky West Virginia Gas Co. system, which 
systems supply the greater part of the gas consumed in Pittsburgh. The 
Philadelphia Co. also owns securities of Pittsburgh Rys., representing the 
control (partly through long term leases) of the electric railway system in 
Pittsburgh and vicinity and the Beaver Valley Traction Co.; also all the 
stock of subsidiaries engaged in supplemental operations. Included in the 
balance of the property of Standard Power & Light Corp. are 38,250 shares 
of pref. stock, 23,500 shares of 2nd pref. stock and 60,000 shares of com. 


and situated in Rochester does. 
ailway mortgages but is direct 





-come from the Supreme Court, ;where the case is scheduled for hearing on 
Jan. 17.—V. 129,.p. 3801. 





stock of Market St. Ry., which represents approximately a 40% stock 
interest in the Market St. Ry. system in the City of San Francisco. 
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None of the 600,000 shares of common stock will be acquired by Standard 

Gas & Electric Co. pA reason of the company being a stockholder of Stand- 
Power & ht ‘ 

ortho plan of ulsition which has not yet been fully consummated 
contemplates the further payment by the company of 220,000 shares of 
its $7 cum. prior pref. stock; the assumption of the payment of principal 
and interest on $24,000,000 debentures of the acquired oomapeny: and the 
surrender to Standard Power & Light for cancellation of 2. ,014 shares 
of partic. pref. stock which has constituted the voting control 
parent compas. ; with cash adjustments of current accounts. 
details in V. 129, p. 4140. 


Tennessee Eastern Electric Co.—Control.— 

See East Tennessee Light & Power Co. above.—V. 125, p. 1054. 

United Gas Co.—Reports of Acquisition of Voting Control 
of Consolidated Gas Utilities Co. Denied.— 

See Consolidated Gas Utilities Co. above.—V. 129, p. 3966. 


United Light & Power Co. (& Subs.) .—Earnings.— 


by the 
See further 


12 Months Ended Nov. 30— 1929. 1928. 
Gross earnings of subsidiary and controlled cos_-___$95,044,527 $89,261,236 
OnGrating GRDONEIE «a2 6 o2sccccsccncsccsssescwn 40,015,078 38,438,755 
Mainsonanee, chargeable to operation..........- 6, . a» ,634 
Taxes, general and income. ....-.-_...--..-..-.- 8,895,955 8,446,585 
TOs rk ven ns cnncupasnkhscthshnncnsaisin 7,240,317 6,578,829 





Net earnings of subsidiary and controlled cos___$32,448,299 $30,316,433 





Non-operating Sa ko 6 6s cent cease onuan 1,101,913 291,733 

Net earnings, all sources --------..---------- $33,550,212 $30,608,166 
Interest on bonds, notes, &c., of subsidiary and 

controlled companies due public. .........--.- 11,955,473 11,744,371 
Amortization of bond and stock discount of sub- 

sidiary and controlled companies. -.........--.. 924,461 866,414 


Dividends on preferred stocks of subsidiary and 
controlled companies due public and proportion 
of net earnings attributable to common stock not 








ONE OF GORIDORST . 5 x8cn osncnccbivanvestnun 8,802,971 8,662,374 
Enterest Om TEMGSG GOOG. cc cssccnacecenssensnn’ 3 623 3,108,487 
QUE WAGON on w0 Fah 6266 po ined psrinnmutatpin 4,932 
Amortization of holding co. bond disc. and expense 116,664 165,951 

OG IEE 6 0 an bhi eeewinhenncbmhesene $8,840,723 $6,055,636 
Class A preferred dividends.............-...-.-. 641,162 1,043 ,585 
Class B preferred dividends-_-_............------ 86,850 307 ,080 
$6 cumulative convertible Ist preferred dividends.. 1,464,267  ------ 

Balance available for common stock dividends... $6,548,443 $4,704,970 
eee DEE Me ec awrakas dccasusndanssssunee $2.00 $1. 
—V. 129, p. 3474. 


United Traction Co. of Albany, N. Y.—Receivership.— 

Federal Judge Frederick H. Bryant at Malone, N. Y., Dec. 30, ap- 
pointed Harry Weatherwax and Neil F. both of ‘Albany, as re- 
ceivers for the company. 

The receivership was forced by an action of the General Finance Co. 
which alleged that co. owed about $195,000 on one note and $3 ,000 
on another. The traction company also had some miscellaneous debts. it 
was stated, amounting to about $100,000. There was a mortgage due of 
$420,000 on Jan. 1 and some miscellaneous interest.—V. 129, p. 3802. 


Wilkes-Barre & Hazelton RR.—To Auction Securities .— 

Announcement has been made of the proposed sale at auction of securi- 
ties pledged under the collateral trust mort e of the ormapeny., Failure 
to meet the interest payment on May 15 1929 resulted in $1, p 50-year 
oo gold bonds now outstanding, becoming due and payable on Dec. 16 
1929. The bonds are dated May 15 1901. 

The pledged securities will be offered for sale at auction on Feb. 10 at 
the Exchange Sale Room, 50 Vesey St., New York, by Adrian H. Muller 
& Son, auctioneers. They will be auctioned in two parcels, including (a) 
$1,500,000 bond of Wilkes-Barre & Hazelton Ry., due May 1 1951, bearing 
interest at the rate of 5%, 15,000 shares of the aggregate par value of $1,- 
500,000 of capital stock of Wilkes-Barre & Hazelton By: (b) $140,000 
certificate of indebtedness of Lehigh Traction Co. due May 1 1951, with 
interest at the rate of 5%, and 9, shares of the aggregate par value of 
$999,000 of the capital stock of Lehigh Traction Co. 
vt Co. of New York is trustee under the mortgage.— 

P Pp. . 


owner, 


INDUSTRIAL AND MISCELLANEOUS. 


Wage Raise Demanded by Garment Union.—The International Ladies’ 
Garment Worker’s Union notified 300 independent dress manufacturers 
Dec. 27 that eements with their employees, terminating Jan. 1 will not 
be renewed unless substantial improvements in wages, hours and condi- 
tions of labor are granted. The notice was interpreted last night as the 
union's first step to bring about a general strike of the 45,000 
and girls employed here in dress industry.—N. Y. ‘‘Times’’ Dec. 28, p. 26. 

Matters Covered in ‘‘Chronicle’’ of Dec. 28.—(a) National income totals 
$89,419,000,000, according to National Bureau of Economic Research, 
Pp. 4023; (b) U. 8. spent $45,652,000,000 for construction during last 7 

ears, amount for 1928, $7,789,000,000, p. 4043; (c) Life insurance sales 

U. 8. continue to gain, 8% increase in last 12 months, p. 4044; (d) Sales 
of ordinary life insurance in Canada continue to gain, increase of 7% in 

ast 12 months, p. 4045; iq), Matt order houses reduce prices 10%, Sears, 

oebuck and Montgomery ard make cuts on wide range of commodities, 
no changes on auto tires, p. 4046; (f) International Pa Co. notifies pub- 
lishers Pie of $55 for newsprint will be kept for first half of 1930—Chair- 
man of Newsprint Institute of Canada says $60 will stand unless market 
conditions change, p. 4050; (g) Compilation by Thermoid Co. shows total 
investment in automobiles exceeds railroads’ capitalization, while railroad 
mileage has decreased, p. 4051; (h) Pres. Machado of Cuba sets Jan. 15 
for sugar grinding in accordance with recommendations of Sugar Defense 
Commission, p. 4052; (i) Compilation by Fletcher American Co. of Indian- 
apolis showing ratio of earning position of various joint stock land banks, 
Pp. 4082; (,) Suspended sentences given cashier Di Paola and others indicted 

City Trust Co. failure—Grand Jury finds no law under which to indict 
Judge Mancuso, p. 4083. 


Adams Express Co.—Listing—Acquisition.— 

The New York Stock Exchange has authorized the listing of 642,010.4 
shares (new) common stock out of the 924,323.75 shares of such stock 
heretofore issued and held restricted as to registration and unlisted (out 
of a total authorized issue of 5,000,000 shares) upon official notice of de- 
livery of the shares in exchange for or in connection with the acquisition of 
the assets of Haygart Corp., making the total number of shares of (new) 
common stock (free from restriction) which is applied for, 2,216,761.65 shs. 

See Haygart Corp. below.—V. 129, p. 3967. 


Amerada (Oil) Corp.—New Directors.— 


Robert Youngs, partner in Iselin & Co. has been elected a director suc- 
ceeding Francis I. Amory, of Boston.—V. 129, p. 3637. 


American Cigar Co.—QOmits Common Dividend.—The 
directors voted to omit the quarterly dividend of $2 a share, 
usually paid at this time on the outstanding $20,000,000 of 
common stock, par $100. This rate had been paid regularly 
from Feb. 1 1926 to Nov. 1 1929 inel. A 23 1-3% stock 
distribution was also made on Dee. 31 1926. 

Following the directors’ meeting, President George W. Hill stated that 
about $12,000,000 new capital expenditures has been found necessary. 

His statement follows: ““‘The new management of American Cigar Co. has 
recently instituted a thorough analysis and survey of its conditions and 
affairs and has found that upwards of $12,000,000 capital expenditures will 
be necessary to provide for procuring and maintaining adequate stocks of 
leaf tobacco and modernizing and extending factory, machinery and equip- 
ment to take care of increasing sales and to meet the severe competition; 
also to bring up to date our selling and other facilities so as to be comparable 
with those used by the American Tobacco Co., the holder of a large majority 
of the common and preferred stocks of the American Cigar Co. 

It is now contemplated that part of these additional funds will be ob- 


tained from the sale, at $111.50 a share to the American Tobacco Co., of ' 





27,000 shares of American Cigar Co. preferred stock heretofore pereianes 
from the American Tobacco Co. and now held in the treasury. ‘The balance 


of said necessary amount will be borrowed when as required on a 6% basis 
from the American Tobacco Co.”—V. 128, p. 1558. 


American Hide & Leather Co.—£arnings.— 
24 Weeks Ended Dec. 14— 


Net profit after deprec., int. and reserve for taxes_ -_ 
x After charging off $22,510 loss on sale of fixed 


American Ice Co.—Earnings.— 


1929. 1928. 
$205,427 $484,983 
assets.—V. 129, p. 2388. 


Period End. Nov.30— 1929—Month—1928. 1929—11 Mos.—1928. 
Net eo after int., but 
bef. deprec. & Fed.tax $250,045 $202,528 $5,528,475 $5,256,160 


—V. 129, p. 4142. 


American, London & Empire Corp.—Omits Pref. Div.— 

Because shrinkage in the market value of the securities in its portfolio has 
reduced its net assets to an amount less than its paid-in capital , the corpora- 
tion cannot pay the dividend accruing on its preferred stock for the Decem- 
ber quarter, although earnings were sufficient to make the payment. 

In a letter to stockholders, Gilbert Eliott, President says: 

In the period from Sept. 30 to Nov. 30 1929, net assets declined 21.7%. 
In making this computation, all securities have been carried at the market 
on both dates and the same reserves for the contingencies of future market 
fluctuation have been provided in each case. The effect of this decline has 
been to reduce net assets, after provision for reserves fer depreciation, to 
$6,727,343 as compared with the paid-in capital of $8,000,000. 

While the decline of 21.7% is substantial, it com favorably with the 
decline in the average market values of bank and insurance s as well 
as of other classes of common stocks during those months. This is due 
largely to the fact that nearly all of the British securities and a majority of 
our American bank shares were sold before the recent break in the cool 
markets and to the fact that the corporation carried on active trading during 
the period of market decline; both of these factors resulted in avoiding 
substantial potential losses. 

The corporation is fortunate in having had over $2,500,000 in cash 
on Nov. 30, with no loans payable, and a portfolio of securities representing 
interests in companies in which the management has confidence. 

Since organization (in 1928) net earnings (after all enses and before 
provision for reserves for depreciation in securities) from interest, dividends 
and realized net profits on the purchase and sale of securities have been 
$567,815 out of which all dividends accrued upon the preferred stock from 
July 1 1928, to Oct. 1 1929, in amount of $340,471, have been paid leaving 
undivided profits from such sources (before provision for such reserves) on 
Nov. 30 1929, of $227,343, or over three times the amount required to pay 
the dividend on its preferred stock for the quarter ended Dec. 31. While 
therefore, the corporation has earnings sufficient to pay the divid 
accruing on its preferred stock during the current quarter it cannot do so, 
because the shrinkage in market value of the ties in its portfolio has 
reduced its net assets to an amount less than its paid-in capital; and even 
though current earnings be adequate for the purpose, dividends cannot be 
paid on its preferred stock at this time. 


Balance Sheet Nov. 30 1929. 


Assets— |  LAabtlittes— 
Bank balance and cash_----- $2,516,654 6% cumul. pref. stock-_------ $5,000,000 
Due from brokers on contracts 52,423 No par participating stock... 2,500,000 
Due from brokers (when issued | No par deferred stock-.----- 500,000 
CRIED 4 vccciccnscntnca 592,356 | Accounts pay. & accrued exps- 20,832 
Collateral loan and interest... 331,286) Reserve for taxes.........-- 8,998 
Securities at cost.........--- 3,341,413 | Reserve for market fluctuations 1,500,000 
Interest in syndicates, at cost. 1,417,358 
Accrued interest and divs---- 3,218 
ec ER re er 2,464 en APEERERETE 
Profit and loss deficit....._.- 1,272,656 Total (each side) ........-.. $9,529,830 


V. 129, p. 2230. 


American Machine & Foundry Co.—Larger Quar. Div.— 

The directors have declared a quarterly dividend of $1.75 per share, 
payable Feb. 1 to holders of record Jan. 17. This com with quarter] 
dividends of $1 a share previously paid, and in addition, an extra of 


per share was id on Dec. 2 1929, and one of $1 per share on Aug. 1 1 
—V. 129, p. 3013. 


American Piano Co.—Ancillary Receiver .— 

Judge Thompson of U. 8. District Court at Philadelphia has appointed 
Henry Nathans ancillary receiver to take charge of affairs in that district 
of American Piano Co. and American Piano Retail Stores, Inc., for which 
Irving Trust Co. of New York was appointed receiver Dec. 18. 

A petition for an ancillary receiver has been filed in U. 8. District Court 
at Chicago by Southern Wabash Avenue Corp., which claims unpaid rent 
of $3,500.—V. 129, p. 4142, 3967. 


American Safety Razor Corp.— Capital Decreased .— 
The stockholders on Dec. 27 voted to reduce the authorized capital stock 
(ne, pes value) from 250,000 shares to 200,000 shares. See also V 
PD. x 


American Smelting & Refining Co.—Chairman Resigns. 

Edgar L. Newhouse has resigned as Chairman of the Board. He intends 
to spend the next few years in traveling, which will not it him to give 
the necessary attention to the duties of his office.—V . 129, p. 2685. 


American Sumatra Tobacco Corp.—New President.— 

Ata special meeting of the board of directors held on Dec. 30, follo 
the death of Lo Leopold, former president, Seton Porter, chairman 0: 
the board of the corporation since its formation in 1926, was elected president 
— a ee the duties of that office, continuing to act as chairman of 
the ? 

Emil Trueb and W. P. Miller were elected vice-presidents, Mr. Trueb 
continuing also as treasurer. John A. McNaughton resigned as vice- 
president and was elected secretary.—V. 129, p. 3638. 


Anglo-Norwegian Holdings, Ltd.— Activities .— 

This corporation, the largest British unit in the whaling industry, the 
shares of which are listed on the New York Curb Exchange, reports a 
substantial increase in the catch of its subsidiaries for the 10 weeks of the 
antarctic season ended Dec. 29 1929, compared with the same last 
year. Details of the operations of the various companies follow: 





Shares. Bbis. Oil BagsGuano Bbls. Oil Bags Guano 
Com La Held. 1929. 1929. 1928. 1928. 
Falkland Whaling 
CO. Beceewness 100% 37 ,080 Nil Nil Nil 
Anglo Norse Co.Ltd. 67% 40,245 Nil 36,500 Nil 
Tonsbergs Hvalfan- 
NS EL EE ee 39% 45,600 19,900 54,580 19,000 
Tot. catches to 
a Se keene 122,925 19,900 91,080 19,000 


Due to the exceptional catch of the factory ship of the Falkland Redes sre 
Co., 13,000 barrels of whale oil have been trans-shipped and despatch 
to Europe in order to make room for additional catch expected before the 
close of the season. See also V. 128, p. 3828. 


Archer-Daniels Midland Co. (& Subs.).—Earnings.— 
3 Months Ended Nov. 30— 


1928. 
Net profit after deprec., Fed. taxes, &c_.------- $417,849 


Shares common stock outstanding--_-..---..----- 549,546 240,426 
PN BOP NS Bch a cbnmienks whnsnnn se $0.71 $1.42 
—V. 129, p. 3170. 


Armour Fertilizer Works, Inc.—Bal. Sheet Oct. 31.— 


(As filed with the Massachusetts Commissioner of Corporations.) 











1929. 1928. 1929. 1928. 

Assets— $ $ Liabtlittes— $ $ 
Real est. & mach__13,646,756 14,097,381 | Capital stock ---.--. 1,000,000 1,000,000 
Merchandise ----- 6,245,786 6,005,836 | Mortgages. -.-...-. 12,214,667 12,214,666 
Notes rec. & acc’ts Ace’ts pay., &c... 695,960 819,402 

receivable---..-.- 9,819,172 9,690,371| Due to Armour & 

CREEL Es 92,07 Wet DWBtckaccaccsee | ee ee 
Securities .......- 1,110,624 1,097,780 | Surplus........-- 17,096,538 17,014,657 
Deferred charges --_ 87,309 92,303 

TE. te aiatin bass 31.301,720 31.048.725! Total.....-...-. 31,301,720 31,048,725 
—V. 127, p. 3544. 
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Art Metal Works, Inc.—£Earnings.— 
The company reports for the 11 months ended Nov. 30 1929 net income of 
301} .408 after charges. Net income for the month of November was 


,332.—V. 129, p. 3639. 


Atlantic Seaboard Airways, Inc.—New Control.— 
Reuben H. Reiffen, Chairman of the new Standard Aircraft Co. on Dec. 
31 announced the acquisition of control of Atlantic Seaboard Airways, Inc., 
a holding company controlling the Potomac Flying Service, International 
ewes gad ‘oint Seaplane Service, Gettysburg Flying Service and 
The Potomac Flying Service will become the distributor of new Standard 
——_ in the Washington district and will establish a new passenger service 
ween Washington and Florida, Mr. Reiffen said.—V. 128, p. 3829. 
Atlantic Union Securities Co.—/nvestors to Receive 46%. 
Harry Bacharach, receiver for the company, re that creditors will 
receive 46 cents on the dollar invested. He added that the receivership had 
saved $35,0L0 out of $80,000 invested in the corporation. 


Autosales Corp.— Defers Preferred Dividend.— 

The directors have voted to defer the quarterly dividend of 75 cents 
per share on the preferred stock due at this time. The last dividend was 
paid Oct. 15 to holders of record Sept. 30. 

The company, with funds obtained by stock offerings through the year, 
has invested largely in inventory and new vending machines. Benefits 
from this expansion program have not been reflected as yet, but are ex- 

to materialize toward the end of 1930. 

G. M.-P. Murphy, President of G. M.-P. Murphy: Henry Lockhart Jr. 
and Charles M. Marvin, both of Bancamerica-Blair Corp., and Frederick 
8. Allen, of Appenzeller, Allen & Hill, have been elected directors of Auto- 
sales Corp. . P. Grant, President of Autosales; Roger Babson; L. M. 
Bainbridge, of Bainbridge & area: W. H. L. Edwards, of Edwards, 
Murphy & Minton, and H. P. Miles, Vice-Pres. of Autosales, were re- 
elected directors.—V. 129, p. 1444. 


Aviation Securities Corp.—Earnings.— 
Earnings for 10 Months Ended Oct. 31 1929. 





NE I in i iicsthcn cakes dite clio tote RAMS dea Wes isn nae $357 ,531 
Net profits after interest, expenses and Federal taxes___..___.-- 291,260 
Ear per share on 149,500 shares capital stock (no par)___-- $1.84 
Comparative Balance Sheet. 
Assels— Oct. 31°29. Apr. 30°29 Liabtlittes— Oct. 31°29. Apr. 30°29 
Invest. in Nat. Air Capital stock _x_..$2,242,500 $2,235,000 
Transport__--_-- $1,750,000 $1,750,000| Paid-in surplus... 997,500 995,000 
Other stks. at cost. 597,085 1,565,756|P.and L. surplus. 288,359 141,683 
Stks.carr.forsynd 255,750 --.-.--- Federal tax reserve 39,717 19,082 
Advances tosynd. 791,750 DO FON RE MES SEdscc  ettone 58,000 
Deferred charges --  ————— CO Réorescss* { bevane 11,477 
Furn. & fixtures -- 1,316 1,289} Accts. payable--- 7. ebjers 
Organization exp -- 8,627 9,512 
Notes receivable--_ De Sgedwd 
Call loans..._._-- Coee -§. cdedwe 
ee 47,373 39,935! Tot. (each side) $3,568,101 $3,460,242 





x Represented by 149,500 no par shares. 

Note.—In addition to National Air Trasnport, Inc., the investments as 
of Nov. 1 included stock holdings in Transcontinental Air Transport; North 
American Aviation, Inc.; Aviation Credit Corp.; Curtiss Reid Aircraft 
Co., Ltd.; Curtiss Wright Corp.; Irving Air Chute Go., Inc.; Southern Air 
Transport; Fairey Aviation Co., Ltd.; Mercury Aircraft, Inc.; Rapid Air 
Lines Corp., and Cessna aft Co.—V. 129, p. 284. 


(The) Baldwin Co., Cincinnati.—Omits Common Div.— 

The directors have voted to omit the quarterly dividend of 37\c. a 
share usually declared on the common stock at this time. The directors 
declared the regular qorney dividend of $1.50 a share on the old 6% pref. 
stock payable Jan. 14 to holders of record Dec. 31.—V. 124, p. 926. 


Baldwin Locomotive Works.—$30,000,000 Orders.— 

President George H. Houston early this week stated: 

“This corporation, together with its subsidiary companies will close the 
year 1929 with orders on hand substantially in excess of $30,000,000 and 
with every prener of normal business for 1930. 

“The ra of United States had one of the most prosperous years 
of —_ neatoez ta 1929, which should be reflected in volume of equipment 

ess ; 

“Notice has been published that annual meeting of Baldwin Locomotive 
Works will be held in Philadelphia on March 6, at which authorization 
will be asked for an increase in debt of the company to $15,000,000. If 
approved, it is the intention of company, at a convenient time thereafter, 
9 7 yl its brcy loans and provide itself with additional working capital .’’— 

‘ Pp. ; 


Bankstocks Corp. of Maryland.—New Control.— 
Pg Bank Shares Corp. of the United States above.—V. 128, p. 2095, 


Bank Shares Corp. of the United States.—Control.— 

Control of this corporation and through it of the Bankstocks C . of 
Maryland, incorporated in 1925, has been acquired by Bankshares National 

. of New York, it is announced. At a meeting of the boards of direc- 
tors of both companies changes in the directorates were made and new 
officers elected. in Bank Shares yee of the United States the following 
directors were chosen: Alan H. Andrews (of Frank L. Andrews & Son, 
Associates, Fall River, Mass.), Arthur Fox (Vice-President of Knicker- 
bocker National Corp., Vice-President of Bankshares National Corp.), 
Paul G. Gayne, H. H. Harrison, Francis Henderson, Nelson F. Johnson, 
L. W. Kurtzman, W. H. Steiner, Ph., D., Frank C. Thomas (President of 
Bankshares National Corp., President of Knickerbocker National Corp.). 

The Bankstocks C . of Maryland retains four of the former directors in 
the person of John H. Mooney (of Mooney, Meehan & Co. of Baltimore), 
Howard E. Spencer (of Sawyer, Fiske & Spencer of Boston), R. J. Heine- 
kamp of Baltimore, and J. Leo Kolb of Washington. The additional 
directors elected were those chosen for the board of the Bank Shares Corp. 
of the United States mentioned above. 

Frank C. Thomas becomes President of both companies. The Vice- 
Presidents are Arthur Fox and W. H. Steiner, and in the case of Bankstocks 
Corp. of Maryland, Mr. Mooney, who was ithe original founder of the 
company. H. H. Harrison becomes Treasurer, Nelson F. Johnson Secre- 
taey, and L. W. Kurtzman, Assistant Treasurer. Fred R. Angevine, 
member of the firm of Moore & Bell, is counsel for the corporation, while 
Haskins & Sells are the auditors. 

The two corporations own a controlling interest in a number of banking 
institutions,among them the Journal Square National Bank of Jersey City. 

The Bankshares National Corp. maintains offices in New York and 
through its affiliate, Knickerbocker National Corp., distributes securities 
through offices at Buffalo, Boston, St. Louis, ashington, Rochester, 
Syracuse, Auburn, New York and Watertown, N. Y.—V. 129, p. 3639. 


Bankshares National Corp. of New York.— Acquisitions 
See Bank Shares Corp. of the United States above. 


Berkshire Fine Spinning Associates, Inc.— Acquisition. 

See Parker Mills below.—V. 129, p. 2076. 

Bethlehem Steel Corp.—Bonds Called.— + eh 

All of the outstanding consol. mtge. 30-year sinking fund 
6% gold bonds, series A, and consol. mtge. 30-year sinking 
fund 544% gold bonds, series B, have been called for pay- 
ment Feb. 1 next at 105 and 107, respectively, and interest 
at the Guaranty Trust Co., trustee, 140 Broadway, New 
York City. 


In any owners of the bonds desire to dispose of the bonds owned by 
them, respectively, prior to Feb. 1 1930 they may, upon surrender thereof 
to the Guaranty Trust Co. mentioned in such notice, together with all 
coupons thereto ap ining maturing on and after said redemption date 
ve . 1 1930), receive for the 6% series A bonds so surrendered 105% of 
the 


principal amount thereof, and for the 544% series B bonds so surren- 

107% of the principal amount thereof, plus in every case interest 
——- aoe and unpaid thereon to the date of the surrender thereof.—V. 129, 
P. ; 


Bon Ami Co.—Ezira Class B Dividend.— 

The directors have declared an extra dividend of 50c. a share and the 
— quarterly dividend of 50c. a share on the class B stock, both per: 
able Jan. 17 to holders of record Jan. 14, and the regular quarterly divi- 
$1 i on the class A stock, payable Jan. 31 to holders of 


“sx a. i ‘$1 
extra o per share was paid on the A stock on July 30 and on 
Nov. 13 1929. Ane <7 r share was also paid on the B stock 


xtra of 50c. pe 
in January 1927, 192 4 — 
Vv. 129. P2861 8 and 1929, and in July and November 1929 


Borden Co.— Acquisition.— 

The stockholders of the Mitchell Dairy Co. on Dec. 31, voted to convey 
their property and assets to the Borden Co. of New York for 8,000 shares of 
Borden stock, with an estimated market value of $500,000. The Mitchell 
combee, Ss name will be changed to the Washington Holding Co.—V. 129, 


(H. M.) Byllesby & Co.—Special Dividend.—- 

President John J. O’Brien, announces that the directors have declared 
a special dividend of 1-20th of a share of class A stock on both the class A 
and B common stocks, payable Jan. 25, 1930 to holders of record Jan. 10 
1930. ‘This action follows approval by the stockholders, at their special 
meeting, of an increase in the authorized amount of class A stock, from 400,- 
000 shares to 2,000,000 shares, and an increase in the authorized amount 
of class B stock, from 350,000 shares to 2,000,000 shares. 

An extra cash dividend of $1 per share for 1929 was paid Dec. 23 on the 
class A and B stocks in addition to the regular quarterly dividends of 50 
cents per share.—V. 129, p. 3639. 


Camperdown Mills, Greenville, S. C.—Liquidation.— 

Announcement has been made at Greenville, S. C., of the posed 
liquidation and sale of all the physical property of the company, including 
the plant, approximately 25 acres of land, 112 operatives’ homes and other 


real estate. The trustees in liquidation are George Norwood, W. OC. 
Beacham, F. W. Symmes, and B. E. Geer. The Cam own perty 
is to be sold at public auction Jan. 15 to the highest bidder. he sal 


will be held at the company’s office and no bid will be accepted unless the 
purchaser has first posted a certified check for $10,000. 

Camperdwon Mill, the second oldest in Greenville, contains 12,032 
spindles and 432 box looms. These, together with the dye plant and all 
complementary machinery, will be sold, nothing being reserved in the 
sale except finished goods. Stock in process of manufacture will be sold 
along with the plant and equipment. 


Canada Cement Co., Ltd.—Earnings.— 














Years Ended Nov. 30— 1929. 1928. 
i i yh dl sly avin ts ev $5,209,833 $4,673,774 
Provision for depreciation. ..............-.-.-.. 2,038,717 1,598,874 
I eg a wabowiuwn ,100, 1,100,000 
TI Ge ve eee ie rl a caine wn ciwlenies 454,01 577,950 
Preferred stock sinking fund___............---- 16,3 2,077 

PE Pe ic cnn Givin ebmeiamwsnwaeit $1,600,701 $1,394,874 
PRUE CVIGORER gcc cicccdccsncnsuwnebscowac 1,364,870 1,365,000 

ES np cnamodiiieni edema $235,831 $29,874 
Earns. per sh. on 600,000 shs. com. stk. (no par) _- $0.39 

Balance Sheet Nov. 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabtitttes — 5 $ 
L’d, bidgs., equip., Preference stock. .20,998,000 21,000,000 

EER 38,988,476 39,044,697 | Common stock snd 
Inventories. ----- 1,892,793 2,924,051 PERE > ostenews: x6,669,610 6,433,778 
Accts. receivable.. 1,053,026 969,311'1st mtge. sinking 
Depos. on tenders - 42,723 77,212 fund bonds- ~~... 20,000,000 20,000,000 
Deposits under Accts. payable... 1,130,515 954,384 

Work. compens. Bond int. accr. & 

Commission - - - TO00F sadace unpres. coupons 120,586 122,547 
Govt. bonds an Purch. money oblig 1,500,000 -...-. 

other securities. 198,704 --...-.. Pref. stk. red. acct. | eee 
Call loans.......-. 1,000, 750,000 | Pref. dividend.... 341,209 341,241 
I ae 1,233,885 817,231 | Reserves_.....-.-- 882,301 580,027 
Def. chges.to oper 112,659 121,825 
Investments_-_-.--. 7,047,016 4,727,651! Tot. (each side) 51,644,222 49,431,977 


x Represented by 600,000 shares no par.—V. 128, p. 563. 


Canada Dry Ginger Ale, Inc. (& Subs.).—Balance 
Sheet Sept. 30.— 








Assets— 1929. 1928. Liabilities — 1929. 1928. 
oS Ee eee $800,967 $658,410| Ace’ts payable.... 397,207 229,782 
One MONO. i. a sce 1,470,000 1,900,000) Dividends payable 638,355 763,017 
U.S. Treas. 3%% U. 8. and Dom. of 

Ee 485,700 499,781 Canada taxes... 431,795 411,757 
Other securities - - . mae - wteheda Local taxes & mis - 68,201 40,419 
Notes, drafts and Customers’ depos. 70,000 30,000 

ace’ts receivable 1,714,637 1,263,436| Res’veforconting. 140,000 8,150 
Due from subscr. Capital stock - - -.- y3,190,631 3,104,596 

to capital stock Empl. subscrip’ns. 135,160 102,475 

(employees)..-. 107,818 83,059 | Surplus. _......-- 3,989,506 3,029,084 
Inventories - ----- 613,087 765,408 
Property, plant, 

equipment, &c. 3,509,763 2,404,742 
Deferred charges... x354,997 144,443 
Good-will, trade- 

marks, &c_-_-_-- 1 1 

. or $9,060,855 $7,719,280 eee ess $9,060,855 $7,719,280 





x After reserves for depreciation of $1,081,189. y Represented by 510,684 
no-par shares. 

Our usual comparative income account for the nine months ended Sept. 30 
was published in V. 129, p. 3969. 


Carman & Co., Inc.—Earnings.— 

For the 9 months ended Sept. 30 1929, the company reports net earnin 
after all charges, including allowance for Federal income taxes, of $277 ,342. 
This is equivalent to over 4 times the preferential dividend requirements 
for the period on outstanding class A stock. 

The company has just completed the purchase of an additional block 
of this class A stock for sinking fund retirement, bringing total purchases 
for the year on this account up to over 2,600 shares. ccording to present 
figures, additional stock will be purchased for sinking fund and retired 
during the early part of 1930.—V. 129, p. 2390. 


Century Shares Trust.—$1 Dividend.— 

The trustees have declared a semi-annual dividend of $1 a share on the 
peeing See are Feb. 1 to holders of record Jan. 2. See also 
J. 129, p. 132, : : 


Chile Copper Co.—Report 9 Months Ended Sept. 30.— 

During the nine months ended Sept. 30 1929 there were treated 8,556,804 
tons of ore averaging 1,637% port «geek 
as tifa the nine months was 242,779,825, a monthly average ef 

,975,5: ; 

The financial outcome of the Chile Copper Co. and subsidiaries had at 
Nov. 30 1929, in cash and call loans, $19,336,400 as against $19,750,100 on 
Aug. 31 1929. 

Results for Three and Nine Months Ended Sept. 30. 

Period— 1929—3 Mos.—1928. 1929—9 Mos.—1928. 
Total sales (pounds)_--- 54,058,795 72,231,811 195,971,423 198,904,488 
Gross receipts - - - - - - --- $10,055,800 $10,881,897 $36,457,448 $29,395,041 
x Expenses & charges... 4,636,354 5,723,799 16,394,439 15,568,678 


$5,419,446 $5,158,098 $20,063,009 $13,826,363 





Pe ncaa 
Earns. per sh. on 4,415,- 
498 shs. cap. stk. (par 
| | 2S ae ais ese ee $1.23 $1.17 $4.54 $3.13 
x Including depreciation, amortized discount on bonds, accrued Federal 


taxes and accrued bond interest.—V. 129, p. 3330. 


(The) Chilton Pen Co.—Not to Dissolve.— 


In accordance with the provisions of the certificate of incorporaticn of the 





company, that, subject to the approval of the stockholders, all of the 
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properties and assets of the company will be sold on or about Jan. 8 and 
that no date has been set as of which stockholders of record shall be entitled 
to receive their distributive shares in such sale as it is not now planned 
that the company wil] dissolve or distribute any of its assets to its stock- 
holders at the present time. 


Clark Equipment Co.—Changes Annual Meeting Date.— 


The stockholders have voted to change the date of the annual meeting 
from Feb. 15 to April 30.—V. 129, p. 3478. 


Clorox Chemical Co.—2% Stock Dividend.— 

The directors have declared a 2% stock dividend on both the class A and 
B stocks, payable in class A s Jan. 30 to holders of record Jan. 15. 
If estimates of future earnings are realized the company will continue to 
pay a 2% stock dividend semi-annually in addition to an annual cash 
dividend of $2 pershare. Fractional shares will not be issued, but cash will 
be paid for them.—V. 129, p. 2232. 


Cockshutt Plow Co., Ltd.—Earnings.— 

Net profit of the company for the 11 months ended Nov. 30 1929, includ- 
ing $142,044 profit from sale of Adams Wagon Co., was $949,655 after 
depreciation, taxes, &c. Surplus after dividends was $624,980 from which 
$100,000 was transferred to merchandise reserve.—V. 129, p. 3172. 


Consolidated Lead & Zinc Co.—Smaller Dividend.— 

The directors have declared a dividend of 12%c. per share, pevabie 
Jan. 2. Previously quarterly dividends of 25c. per share were paid. The 
company recently eliminated all distinction between class A and class B 
stock. The stock is now all common stock.—V. 129, p. 967. 


Consolidated Paper Box Co.—Omits Class B Dividend.— 
The directors have passed the quarterly dividend of 25c. due at this 
time on the class B stock. Conservation of cash resources necessitated by 
the seasonal advance in accounts receivable due to the holiday demand 
is given as the basis cause of the omission.—V. 129, p. 2080 


Consolidated Steel Corp.—Note Issue.— 


According to Los Angeles dispatches the company has created an author- 
ized issue of $2,500,000 notes, of which $1,500, will be offered shortly. 
Preferred and common stockholders have the right to purchase a $1, 
6% note for every 292 shares of stock held. A syndicate is being formed to 
underwrite the issue, it is stated.—V. 129, p. 4143. 


Consolidated Textile Corp. (& Subs.).—Zarnings.— 
Earnings for Nine Months Ended Sept. 30 1929. 


i crt deb ettn hin wee keawibhawaniivnawbbmtiwe $13,314,747 
Cb eccsieerocnveerbaundscvenoanvddedls ,632 
FE GEES SPEDE Adc ndkccdtwntdnaduosescasoecéaduoasin 12,150,865 
CE SWUM E Ebb dneesectins dmevdevavesceeedcéacone $905,251 
PE te bbaEbd debs susdcecbertbeonsseudbtoudaniinn 83, 
DP ii Vet tilt beakekwersceeannacweniadbuneonsce $988 ,445 
Selling and administrative expenses._.........-..---------- 630,753 


Depreciation 
Interest on bonds, notes payable, &c 


di ibis in ti Abie ovoid dk welnnab ae te 648,909 
Amortization of t and commission on bonds and notes -- 20,802 
Result before special creditea...........-...--...-.-.------ def$498 ,607 
Prov. in prior years for int. on 5-yr. 6% inc. subordinated con- 


vertible debs. converted into stock during the period and 
now written back 


PE OE Pi et ddhb Cinch maciatndhtidndwnrdndéénsecee $544,849 
Consolidated Balance Sheet Sept. 28 1929. 

Asseas— TAabtitites— 
Land, bidgs., mach’y, eq., &c_$9,699,976| Funded debt............-- $9,597,700 
Goodwill, trademarks, &c-_-- 1| Notes payable to banks-_-_---. 1,800,000 
ee, 5,023,341 | Accounts payable........-.-. 443,228 
Accounts receivable........ 3,177,359 | Accrued interest.........-- 194,200 
Mortgage receivable. ....... 35, 8% cum. first pref. stock -.-- 800,000 
CEE ntisnisadtcevratvnewiee 557,080 | Net worth...............-- 5,791,154 
Unamort. discount & comm’n 80,910 ancinaeeneanee 
Prepaid insurance, rent, &c-. 52,614| Total (each side) _.....- .- $18,626,283 





—V. 129, p. 4143. 


Container Corp. of America.—Listing.— 


The New York Stock Exchange has authorized the listing of 117,514 
additional shares of class A voting common stock (par $20), official notice of 
issuance in full payment for all of the assets subject to all of the liabilities 
(including the outstanding promeres stock, or a funded obligation sufficient 
inamount to retire same) of the Sefton Manufacturing C ., and all of the 
assets subject to all of the liabilities of the Dixon Board Mills, Inc., making 
the total amount applied for 474,314 shares of class A common stock. 

The acquisition comprises all of the properties and assets subject to liabili- 
ties of the Sefton Manufact a and which are situated at Chicago, 
Ill., Anderson, Ind., and Brooklyn, N. Y., as well as all of the properties 
and assets subject to liabilities of the Dixon Board Mills, Inc., and which 
are situated at Carthage, Ind. 

The Sefton plants are completely equipped for the manufacture of corru- 
gated containers, folding boxes and pails, and the Dixon plant completely 
equipped for the manufacture of paper board and strawboard. 

Consolidated Statement of Operations 10 Months Ended Oct. 31 1929. 
(Including Chicago Mill Paper Stock Co. and Mid West Box Co.) 
EBS gS A Sc $1,762,430 
Provision for depreciation 625,02 


ee re re I re $1,137,405 
Se CTT aE Moe Tee 52,247 
I I oe ee ae a et . - 
SEE AES SSRN RTE SES aR a a RSS - 489°980 
Provision for Federal income taxes....._._..___.____________- J 
NE SESGITE SS Cheyer LIS ce OS RN a aD 
I I og es ie es 9677 88 
RII tte rch nie ke cee) A 
I oe eee rn Se 
Re 8) ENS sige Set men anne SO Baas era $1,166,725 


—V. 129, p. 3479. 


Continental Department Stores, Inc.—New President. 


Glen R. Jackson has been elected president. H f ly h 
the O. M. Smith Co. of Flint, Mich-—V. 128, p. 3519) ead of 


Continental Motors Corp.—Omits Dividend.—The direc- 
tors have voted to omit the quarterly dividend of 20c. a share 
due at this time. From April 30 1924 to and inel. Oct. 30 
1929 quarterly distributions at this rate were paid. 


_Pres. R. W. Judson made the following statement after 
directors’ meeting: 

As a result of the unsatisfactory operating profits of the last quarter of the 
corporation’s fiscal year a reflection of the unsettled conditions in the motor 
car industry, the directors have decided to omit the dividend due at this 
time because of the policy that dividends will not be paid unless earned. 

Our policy is to preserve the strong cash and asset position of the corpora- 
tion, which keeps it in a position to take care of all future business. Con- 
tinental enters its new fiscal year with no preferred stock, no bank loans, no 


bonds or other funded debt of any ch 
ite future -V. 129. p. 3640, y character and an improved outlook for 


Continental Oil Co. (Del.).—Stock for Employes.—The 
company’s monthly publication, ‘‘The Conoco Magazine,’’ 
of December 1929, says: 

The executive committee, feeling that the prices at which the stock of the 
company has been selling do not favorably represent the value thereof, has 
authorized the purchase of a sufficient number of shares to cover the allot- 
ment for 1929 under the stock ownership plan for employes and has auth- 





—— a 


orized the turstee to reduce the allotment price for 1929 from $39,25 per 
stare to $27.50 per share. Interest on the unpaid balance will commence 
to accrue on Jan. 1 1930. 


New Continental Stations.— 

Continental’s construction program for the next few months includes at 
least three super type service stations in the east, and a number of bulk 
plants and service stations in the western Kansas territory. 

At Tessville, Ill.,a C suburb, there is now under construction a new 
bulk plant and service station which will greatly facilitate the deli of 
Conoco ey BA Chi and vicinity. iy * will inclu ” a 
two-story bulk plant on ra right-of-way, large e capacity, 
and a modern service station on a main of travel. he 
purpose of this plant will be to speed up distribution in the metropolitan 
ay by avoiding the long haul from the company’s bulk plant at Hammond, 


nd. 

Work will soon be started on Continental’s new su station in Washing- 
ton, D. C., to be situated at 10th and E Streets, Northwest, in the heart 
of the business district. This station is to be erected on a corner opposite 
the present Conoco station, which will be abandoned. The new station 
will of octagon puepe. of brick and stucco. Another super station will 
be built in Newark, N. J., on a site where 5 streets intersect, and con- 
sidered one of the finest station locations in the city. 

Plans have also been started for several bulk and service stations in 
amen F seaats, and this construction program is scheduled to go forward 
mm ely. 

Oregon will be the first State to increase its gasoline tax rate in 1930. 
A new law calling for an increase of 4 cents a gallon becomes effective on 
Jan. 1. Convening of legislatures in other States may result in an earlier 
increase elsewhere, however, as agitation for an upw: revision of the rates 
already has been started in several States.—V. 129, p. 3017. 


Cuba Cane Sugar Corp.—To Default Debenture Interest. 

Notice having been received that interest due Jan. 1 1930 on the cer- 
tificates of deposit for 10-year 7% debenture bonds due 1930, and certifi- 
cates of — t for 10-year convertible 8% debenture bonds due 1930, will 
not be paid on that date, and that the coupons due on that date will be re- 
turned to the holders of the certificates of deposit at the time of delivery 
of new securities on surrender of certificates after consummation of the plan 
of reorganization, the Committee on Securities of New York Stock Exchange 
ruled that on deliveries made beginning Jan. 2 1930, interest shall be cal- 
culated for six months, no interest to be added for the period beginning 
Jan. 1 1930.—V. 129, p. 4144. 


Cutler-Hammer, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of an additional 
55,000 shares of common stock (no par value) on official notice of issuance 
as a 20% stock dividend, making the total amount applied for 330,000 
shares of common stock.—V. 129, p. 3640, 638. 


Cytron Mortgage Co., Cincinnati.—Receiver.— 

M. H. Rodemyer has been appointed receiver for this company, dealer 
in second mortgages, after four receivership suits and an involuntary 
bankruptcy petition had been filed in Federal and State courts by creditors 
against the company and perties it controls. 

Mr. Rodemyer, who is ident of the M. H. Rodemyer Realty Co. of 
Cincinnati was directed by U. 8. Judge Davis to tnmediately take charge 
of the company’s affairs after posting $25,000 bond. 


De Beers Consolidated Mines, Ltd.—Redemption.— 

The company on Jan. 1 retired at par all of the outstanding (£1,635,495) 

South African Exploration debentures. T liability was met from the 

8 _ og gama which was created for the purpose of redemption.— 
- 129, p. 5 


(The) De Haviland Aircraft Co., Ltd. (England) .— 
Initial Dividend.— 
The directors have declared an initial dividend of 10% on the old 


American depository receipts and 6 2-3% on the new American depository 
receipts, payable Jan. 7.—V. 128, p. 3519. 


Devoe & Raynolds, Inc.—WNo Extra Dividend.— 

The directors recently declared the regular quarterly dividends of 60c. a 
share on the class A and class B common stocks, but decided to omitfthe 
usual extra dividends of 15c. a share on these issues. The directors also 
declared the regular quarterly dividends of 1% % on both the lst and 2nd 
pret: moe. Py di aw ge payable Jan. 1 to holders of record Dec. 

1 (not Dec. as previously sta . 

An extra dividend. of 15c. a share was paid on both the class A and class 
B common stocks in each of the four quarters of 1929 and an extra dis- 
——— of 20c. a share was made on July 2 and Oct. 1 1928.—V. 129, 
Dp. , 


Distributors Group, Inc.—Sales of North American 
Trust Shares Exceed $40,800,000.—See latter below.—V. 128, 

















p. 3834. 
Duplan Silk Corp.—Earnings.— 

6 Months Ended Nov. 1929. 1928. 
Net sales..---....-- tg ($7,533,355 
Costs, expenses & depreciation ------------------ aoa | 6,719,787 

i a Avail- $813,568 
SESE RS Ri pe ee ee able 22,977 

CN nS Ceeeedebosanchnas $836,545 
Miscellaneous deductions - --------------------- } 37 ,559 

Sn. ode dad getanedvacs $878,303 $798,986 
I is i a we Sab alien ie wn hit 131,746 110,000 

PER oo Seb ean ccicins veeeds naeen<deney $746,557 $688 ,986 
by a ee re 175,500 191,532 
. Supine Bins a emits RO ge agp ge ee $571,057 $497 ,454 

eon ,000 shs. common stock 
ee ce ae oe eee $1.63 $1.45 
Consolidated Balance Sheet Nov. 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ TAabtitites— $ 

xProperty, plant & Preferred stock... 4,295,000 4,613,300 


equipment --.-_-.-_ 8,469,919 8,326,726|Common stock...y6,879,480 6,879,480 
Cash 926,90 569,057 | Accounts payable. 1,390,353 1,177,917 
Accts. receivable. 1,868,694 1,033,218| Fed. tax reserves. 103,603 255,259 

















Inventories-_-_--..-. 5,112,049 5,496,159 ascovnde 31,809 : 
Subsidiary invests. 109,102 ,650| P. & L. surplus... 3,883,641 3,158,982 
Marketable secur, ---.-.-- 699,656 

Deferred charges. -_ 97,214 18,745 

ii haw nnauwe 16,583,886 16,156,211 ,. eee 16,583,886 16,156,211 

. Fy ya depreciation. y Represented by 350,000 no par shares.—V. 129, 
p. z 

Dominion Bridge Co.—Earnings.— 

Years End. Oct. 31— 1928-29. 1927-28. 1926-27. 1925-26. 
Total earnings-_-__----- x$2.639,832 $1,820,824 $1,106,156 $572,750 
Depreciation _____----- 400,000 300,000 80,000 133 ,680 
Res. for plant ext’n, &c-_ 300,000 a; ‘means  saiinniede 

Net income-.--.--.--- $1,939,832 $1,207,528 $926,156 $439,070 
go ees a a 

ate per sh. or per ct- J J 
Sue ese (20¢.)73.125(8%)520,000 =. 
NS NEF BE ROA $712,251 $236,591 $146,156 $179,070 


Profit & loss, surplus__. $4,194,856 $3,482,605 $3,246,014 $3,099,859 
Shs. of cap. stock out- Es 

standing (no par) ---- 410,437 365 ,625 325,000 y65 000 
Earns.per sh.on cap.stk_ $4.72 $3.30 $2.85 $6.75 


x Profits from contracts, interest and dividends received on investments: 
and ear 57, aaa earnings, after allowing for Federal taxes. 
y Par $100. 
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Comparative} Balancej Sheet Oct. 31. 











1929. 1928. 1929. 1928. 
A $ $ Liabtlittes— $ $s 
Plam, mach ’ Capital stock. ._-210,816,945 8,531,250 
equip., &c__._- x7,901,930 5,609,070| Res. for deprec. & 
cos .. 2,382,546 1,917,041 renewals ___.__- 1,000,000 700,000 
ilieiciinwtawe 235,593 585,539 | Res.ace’tsinerect. 181,358 181,358 
8 OS Serene ee 1,000,000 | McGregor-MclIntyre 
Victory bds., &c_. 1,091,603 600,000} Structural Steel, 
Depos.ontenders. 775,905 662,714) Ltd., bonds.... 777,000 ----.- 
Exp. on uncompl. Res. acct. ins. to 
contracts -.__.- y3,949,937 2,013,302] employees ____. 170,992 147,422 
Acc’ts & bills rec_. 1,151,908 1,337,191] Dividends payable 369,393 310,781 
Inventories --_-.-.-- ,631,671 1,656,485) Bank loan for ten- 
Shares for sale to der deposits.... 550,705 563,000 
employees _.... --..--- 32,302 | Sundry acc’ts pay. 
assets _ 99,253 78,332 (inel. Fed. tax). 2,159,097 1,575,560 
ER 4,194,857 3,482,605 
DOOR ne neswana 20,220,348 15,491,977 EG smesweene 20,220,348 15,491,977 
x Real estate, plant, machinery and equipment, $10,524,547, less depre- 
ciation reserve, $2.622.617 —¥ ixpenditures on uncompleted contracts, 
$20,552,550, less amounts received on account, $16,602,613. z Repre- 
sented by 410,437 shares of no par value.—V. 129, p. 4144. 
Dunhill International, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing on or after 


Jan. 15 1930 of 1,413 shares additional common stock (no par) on official 
notice of issuance as a stock dividend, making the total amount applied 
for to date 142,998 shares.—V. 129, p. 2392. 


Eastern Manufacturing Co.—Consolidation.— 
See Corono Pulp & Paper Co. below.—V. 129, p. 3971. 


Easy Washing Machine Co., Ltd.—Omits Dividend. 

The directors have voted to omit the quarterly dividend ordinarily 
paid Jan. 2 on the no par value common stock. his issue had been on 
a $2 annual dividend basis (50c. quarterly).—V. 128, p. 3691. 


Electric Power Associates, Inc.—Report.— 
The company reports for the 11 months ended Dec. 31 1929, realized net 
cash profits from interest, dividends and the sale of securities of $1,213 ,668, 
to H. Hobart Porter, President. After expenses there r ns a 
balance of $1,165,715 available for taxes (estimated at $120,000) and 
dividends from which there has been declared a dividend of 25 cents per 
share, payable Feb. 1 1930 to holders of record Jan. 15 1930. The report 
covers the 11 months of operation since the organization of the company 


Feb. 8 1929. 
Net pros totaled $1,045,715, while profit on sale of securities amounted 
to $793,809. Cash and cali loans amounted to $1,688,850, with securities 


at cost total $24,776,110. The company, as of Dec. 31 1929 had total 


assets of $26,501,490 

Company was arized not as an investment trust to acquire and hold a 
highly diversified list of securities, states Mr. Porter in his report to stock- 
holders, but with the intention of making long-term investments of rela- 
tively e amounts in the common stocks public utilities which the 
management felt would increase in value over a period of time. ‘‘Funds not 
so invested have been used to acquire as tem investments a variety 
eae peeves and common stocks largely of public utilities ,’’ states the 

“In spite of the very t decrease in the market value of securities that 
has taken place in the fast few months the market value of the securities 
in your re pe Portfolio as of Dec. 31 1929, was in excess of cost and 
together with cash and call loans was in excess of the amount realized from 
the issuance of its own stocks.”’ 


Initial Dividends.— 
he directors have declared initial dividends of 25 cents each, on the 


class “‘A’”’ and common stocks, both payable Feb. 1 to holders of record 
Jan. 15.—V. 129, p. 969. 


Equitable Casualty & Surety Co.— Merger.— 
Absorption of the Mayflower Fidelity & Casualty Insurance Co. by the 
Equitable company was announced on Jan. 1 by Edmund D. Bistline, 
secretary and treasurer of the Mayflower company. The Mayflower Fire 
& a ; > ae Co. will continue business as in the past. See also 
. » dD. ° 


Federated Publications, Inc.—Jnitial Common Dividend. 

The directors have declared an initial quarterly dividend of 30c. a share 
on the common stock, no par value, payable Jan. 31 to holders of record 
Jan. 15.—V. 129, p. 2235. 


Florsheim Shoe Co.—Earnings.— 
Years Ended Oct. 31— 


1929. 1927 
Operating profit................-- a$2,670,658 
451,751 


1928. 27. 
$2,707,384 $2,491,325 
Other income 183 ,035 268,731 











TE ENDS. o cccnnscncawcecues $3,122,408 $2,890,419 $2,760,056 
Cc I i lait cis vce de cis wih ss lb etd les 181,746 115,395 ,854 
PT NS cnc dint wncnwn a mec 318,209 330,542 331,951 

hi opis enesanptcicn $2,622,454 $2,444,482 $2,273,251 
—  — eaeeeeana 10 eTS Ie i 38 
Proferred stock premium, &eo02. |. |S“ IBSOG9 «118986 

NS Se it a ik la al sea aah nk $2,351,881 1,769, 1, ° 
a per Pee on gun shares $5.92 ' — Sa 

class As a 5. .25 5.15 
Earnings per share on 327,414 shares = " 

class B stock (no par)-_---------- $2.96 $2.63 y$2.57 


a After deducting operating expenses of $2,107,790. x Declared prior to 
recapitalization. y Computed on present share basis. 

On April 24 1928 the company recapitalized, issuing $7,250,000 6% 
cum. ye. stock, 236,293 shares class A stock (no par) and 327,414 shares 
class stock (no par) in exchange for the then outstanding $7,489,600 
class A and class stock. 


Balance Sheet Oct. 31. 








1929. 1928. 1929. 1928. 
Assas— $ $ TAabdtlittes— & 3 

TERRE GE en 1,982,230 1,258,384)| Acc’ts payable.... 155,437 83,642 
U.8. Lib. bds.,&c. 2,636,381 2,686,427| Accrued payrolls, 

Acc’ts & notes re- Comm’ns, &ct.. 217,786 259,379 

ecivable, &c.... 4,029,588 4,046,564| Fed. income tax.. 318,209 330,542 
Mdse. inventory... 1,915,337 1,976,509} Real est., personal 
Inv., advs., &c... 885,212 722,443 prop. & miscell. 

Cos. cap. stk. purch SI sis gtatachsn ane 79,750 40,500 

forresaletoempl 193,828 # --.--.-- Res. for conting’s. 110,251 78,899 

Capital assets.... 908,589 925,934| Dividends payable 21,155 28,705 

Deferred charges. 34,732 36,359| 6% preferred stock 4,231, 5,741,000 

‘Cl. A stk. (no par)al1,181,465 1,181,465 

Cl. B stk. (no par)b1,637,070 1,637,070 

Tot. (each side) .12,585,897 11,652,620! Surplus......---- 4,633,772 2,271,418 


a 236,293 shares (no par). b 327,414 shares (no par).—V. 129, p. 3481. 


Food Machinery Corp.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 1,000 
additional shares of pref. stock, effective May 20 1929 and 61,324 additional 
es of common stock on Sept. 27 1929, effective upon official notice of 

uance. 

The issuance of the 1,000 additional shares of pref. stock, authorized by 
Re Sereeeere on Jan. 17 1929, were issued to provide additional working 
cap ; 

The directors have duly authorized the issuance of an aggregate of 61 ,324 
additional shares of common stock. The California Corporation Depart- 
ment has granted permits, dated June 6 1929, Sept. 10 1929, and Nov. 21 
1929, to issue portions of this aggregate of 61,324 shares of common stock 
as follows: 15,000 shares to acquire all of the outstanding capital stock 
(2,250 shares, $100 par value) of the Stebler Parker Co.; 1,140 shares in 
exchange for all of the outstanding capital stock (32,549 shares) of the Ver- 
non Edler ON: 800 shares to acquire the entire assets of Roberts & 
Huntington; 2,925 shares to cover 2% common stock dividend, which ac- 
crued to holders of common stock as of record Sept. 10 1929; 21,459 shares 





to cover rights to subscribe to additional shares of common stock which ac 
crue holders of common stock as of record Sept. 10 1929.—V. 129 


Franklin Process Co.—Ezira Dividend.— 
The directors have declared an extra dividend of $1 per share on the no 
par by * suital stock, payable Jan. 2 to holders of record Dec. 24.—V. 


Fourth National Investors Corp.—1929 Annual Report. 
Income Account Aug. 22 1929 to Dec. 31 1929. 








Interest on call loans, &c...............-----------------+- $200,439 
Cet QO isck dicot batbulé deeca cide Cisawekseucaueuee 146 ,043 
Pb ditithistriled ded Jin cde udbab ben widataes $346 482 
Loss realized on sale of securities. .............-........---- 1,147 ,055- 
I i. sissies ss Ai ts dv eicen een ws dics Gre umask ia inte oe 54,995 
M Deu dics oecthinnisn cbubem ama aienba iuee un 22,089" 
SG GR ik os i absicil us alin te akin niy wld nina Wendin dS iia ceo 32,101 
Provision for New York State taxes. _...................-.-- 4,532: 
NOP SC b aw ck adc & bicdudianks oi a aaah tetiak ae ae $914,291 
Balance Sheet Dec. 31 1929. 
Assets— TAabilities— 
Securities owned, at cost... .$18,076,560 | Accounts payable - - .----.-- $1,735 
CANS SOMME. cn cncee ccccasose 7,700,000 | Accrued expenses - - - - - ----- 12,200 
CR ah nihk odiinn na kde uins 201,119 | Prov. for N. Y. State taxes-- 57,194 
Accounts receivable... ____- 2,290 | Common stock... ---------- a20,000,000° 
Interest receivable_.....___ 8,593 | Capital surplus - --- -.------ b6,925,000 
Dividends receivable ___..__ 70,614 
Prepaid N. Y. State franc. tax 22,661 ge Ua Ro 
Net loss from operations - __- 914,291| Total (each side) _.------- $26,996, 129' 
a Represented by 500,000 no r shares. b Representing the excess: 


of amount paid in for capital stock and purchase warrants over 
value of capital stock, after deducting organization expenses. 


Securities Owned Dec. 31 1929. 


the stated. 


Market Value’ 


Shares. |_Common Stocks— Dec. 31 1929. 
ee: dee Bees Gk DEBS 6 i's ccc ek dame nndwecasckcacwe $373 875 
Se EE CO Gin 6. keh hh dwetirns nde Cnc den bikes ,000° 
3000 American Telephone & Telegraph Co-.--.......---.--- 667 ,500' 
1 American Tobacco Co., Class B..................... 327 ,200 

S.No ash cs lnc Sls sbi sts ts nl cs atv ele aan +950 
2000 Consolidated Gas Co. of New York.......-...------ 200,250 

tigee Comes Can Oo., IO. 2. o cet ce ccc ctendcccnccs 569,250 
Se: ER ick dds oe vnkacawabwendanaunsieawiuas 598,000 
See eee ON CO iar athe iin ba ddidece cnutsdeduows 285,600 

000 Du Pont (E. I) de Nemours & Co.._---.----------- 702,000 
2500 First National Stores, Inc_._._.......--.----------- 135,000 
600 General American Tank Car Corp----------.------- 557,200 
1200 General Electric Co..........-..-...--------- saan 292,200 
Be Se Pe I. he iebi ak bwdcb cctedcedcncisccdésucs 280,000 

10000 International Harvester Co__........-------------- 5,000 
4000 International Tel. & Tel. Corp_......-------------- ,000 
9000 Johns-Manville Corp_._.........------------------ 1,125,000 

15000 Kreuger & Toll Co. (American certificates) ....----.-- 361,875 
4700 Kroger Grocery & Baking Ce__.__..---..---------- 204 450 

12400 Montgomery Ward & Co., Inc_.......-.------------ 604,500 

National Dairy Products Corp..-.......-.---------- 438,750 

5, Eo} Os pa aR ay Gat S tere ae 192,500 
3000 Pacific Gas & Electric Co_.................-.------ 157,500 
5006 Purity Bakeries Oorp........ 2. ose enon ce nc cn conus 393,125 

19000 - Hesningten Mand, Tne. 6 occ sows cece sc cnccscesnc 344,500 
ee GE WE, Cenc ccc cccdackssnnccceamunem 469,450 
Se ee PE OP OIG bkdcadcnkoncacncatnakaceosnaies 312,375 
ee Te ek. Ua cape eeasesdoe 372,000 
8000 Southern California Edison Co_............-------- 456 ,009 
6000 Underwood Elliott Fisher Co__........-.....------. 598 ,500 
3000 Union Carbide & Carbon Corp..........----------- 237 ,000 
7000 United Biscuit Co. of America._...........-------- 264,250 
18000 United Light & Power Co., class A-....._.--------- 513,000 
8000 Westinghouse Electric & Manufacturing Co---------- 1,156,000 

Total market value of securities owned - ---.-.-.--- $15,467 ,800 
Total cost of securities owned_..--......----------- $18,076,560 
Excess of cost over market value__......------- $2,608,760 


—V. 129, p. 2082. 


Fox Film Corp.— Deadlock Reached in Situation.— 


The following is from the “‘Wall Street Journal’”’ of Dec. 30: 

The situation in Fox Film and Fox Theatres has apparently reached a 
temporary deadlock which should be broken in a few days. 

Conferences between Fox interests and representatives of a number of 
New York banks who hold the short term obligations have been under way 
for some time without any conclusion having been reached. It is under- 
stood that certain of these obligations are now due so that the situation 
should be brought to a head in the near future. 

Apparently control of both Fox Film and Fox Theatres still remains with 
William Fox, who has held 100,000 shares of class B stock of each company, 
which, in each case, carries the voting control. In spite of the appointment 
recently of a committee of three trustees, there has been no change in the 
board of directors of either company so that it does not a r that the 
trustees have actually acquired any ee | other than that given them by 
Mr. Fox, who retains control of the board of directors of both companies. 

In view of the short-term obligations, totaling over $90,000,000 it would 
appear that the banking interests would feel that actual control of the 
management of the companies would be essential to any banking plan of 
reorganization. Likewise, it is apparent that Mr. Fox will be reluctant to 
relinquish control of his companies unless compelled to. ; 

hile trustees are unders to be working on a complete statement of 
liabilities of the companies, this has not yet been made public. The diffi- 
culty of arranging any permanent financing of such obligations is, of course, 
great. It is complicated by the decline in value of the collateral involved, 
particularly of the holdings of Loew’s. 

While the majority of transactions which have caused Fox’s present diffi- 
culties were handled through the Fox Theatres Corp., it is understood that 
the Fox Film Corp. has a contingent liability on obligations of Fox Theatres. 


Class A Holders See Receivership Necessary Protection.— nl 

Farrar Lazarus, a member of the Fox Film Corp. class A stockholders 
protective committee, has issued the following statement: 

“The class A stockholders’ committee of Fox Film Corp. announces that 
the situation in Fox Film Corp. and Fox Theatres Corp. does not look en- 
couraging and indications are that a receivership must be to at 
once in order to protect all interests. 

“The reported disagreement among the trustees of the class B Fox Film 
stock, the unwillingness of the company officials and trustees to co-operate 
with class A stockholders’ committees, and the status of the creditors 
whose claims are reported due with no present arrangements for satisfying 
them make such step seem inevitable. If the receivership is not imme- 
diately applied for by the creditors, such immediate action is contemplated 
by the class A stockholders for their protection. 

“On account of the similarity of interests of stockholders of class A stock 
of both Fox Film Corp. and Fox Theatres Corp. the same committee is 
organizing Fox Theatre class A stockholders so that their interests will also 
be protected. There is a likelihood that creditors may take action on ac- 
count of the present situation to prevent the disbursement of the dividend 
of approximately $900,000 now due and payable Jan. 15. 4 

“The Government suit to force the company to divest itself of the Loew’s, 
Inc., holdings if successful will result in the disposal of this valuable prop- 
erty at a severe loss on account of the market depreciation in the price 
of the stock. The removal of this most valuable asset and the resultant loss 
of revenue to the company will seriously impair earnings in the opinion of 
the committee. 

“It is essential that the liabilities of the Fox Film Corp. and Fox Theatres 
Corp. be segregated and be made public at once, and the entire status of 
both corporations be brought out into the open, so that the assets of each 
corporation may be properly allocated and maintained in the position occu- 
= by them prior to the appointment of the trustees. Appropriate action 

y the committee to this end is contemplated.”’ 
Members of the committee are said to include Allan I. Cole as Chairman; 





J. Toff, Farrar Lazarus with T. 8. Da Ponte as Secretary, and Stanley M. 
arus as Counsel. 
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Pres. Wm. For issues statement.— 


William Fox, President of both the Fox Film Corp. and the Fox Theatre 
Corp., Jan. 2, issued the following statement in connection with the state- 
ment from the Lazarus committee: 

“In connection with statements which have been made by counsel for the 
so-called stockholders’ committee I wish to say that the assets of Fox Film 
Corp. over and above all liabilities, are in excess of $73,000,000, and the 
earni for the year of 1929 are over $13,000,000 with a special non- 
cosurriog profit of $6,000,000, or a total for the year 1929 of over $19,000,- 


“The estimated to be produced in 1930, based upon figures 
from the o ting of the company are in excess of $17,000,000. 
The offi of the company are in the process otiations which when 
completed, oe believe, will enable them to fund of the corporation's 
short term obligations. 

“From all ap ances the year 1930 will be the greatest in every respect 


in the history of the company. 


Another Statement by Class A Committee.— 

Lb nF dade statement has been issued by the class “‘A”’ stockholders’ 
co : 

“The statement issued by William Fox to the effect that the assets 
above liabilities of Fox Film Corp. are $73,000,000, indicates a book value 
of $73 a share for the “‘A”’ and “B”’ stocks. This, together with the estimate 
of earnings for 1929 or $19,000,000, showing earnings of over $19 a share 
for both classes of stock, is reassuring. The class ‘‘A’’ stockholders’ com- 
mittee is working to obtain additional figures giving more details. 

The willingness of Mr. Fox for the first time since the company’s diffi- 
culties to make public these figures indicates that the committee’s activities 
are having the desired effect. 

“In so far as class “‘A’’ stockholders are concerned, the present situation 
will be relieved at the next annual meeting of the company, when, in the 
opinion of counsel of this committee, the class “‘A’”’ stock will have direct 
a by the election of five directors, which will remove the 
principal barrier of closed contro! of the corporation. 

“In as much as only $3,600,000 annually is r 
poyeeae of the dividends on the class “‘A’’ stock and the indicated earnings 

‘or the next year will be at leasi equal to those of 1929, the refinancing 

m should not meet with any insurmountable difficulties, etd 
with x. —V. 129, 
Dp. 


uired to continue the 


og now expected co-operation of all interested parties.”’ 


Galena-Signal Oil Co. (Pa.).—To Dissolve.— 

The stockholders on Dec. 30 voted to dissolve the company and transfer 
the remaining operating ropersy to the Galena Oil Corp., as provided for 
in the plan of reorganization. The latter company will carry on the business 
of the Galena Signal Oil Co. without interruption.—V. 129, p. 4145. 


Gardner-Denver Co.—Balance Sheet Nov. 30.— 
Assels— 





1929. 1928. Liabtlittes— 1929. 1928. 

Land, bidg., equip.$3,360,573 $3,254,084) Preferred stock _..$2,074,500 $2,389,350 
Patents, tr.-mks., Common stock and 

good-will... -. 1 1 surplus. ....--- «5,694,773 4,897,646 
Stock in other co’s 300 11,286} Accounts payable- 98,181 50,406 
Empl. stock subse. 487,713 17,819| Accrued wages... 1 11,136 
Deferred charges. -_ 38,973 20,282 | Accrued commis. - 12,328 8,891 
Prepaid duties--..-. 43,683 25,467 | Accrued taxes. --.- 39,198 42,619 

"_ EET Se 234,733 306,895 | Federal income 
Call loans.......- 200,000 v GB iisscwcses 214,673 126,652 
Receivables... --.- 1,170,296 1,237,876 
Inventories... -.- 2,524,214 1,998,538 
Mdse. for re-sale. - 25,369 7,108 
Cash val. life ins... 17,527 14,985 
Sundry accounts... 30,436 32,359 | Total (each side) $8,133,818 $7,526,700 





x Represented by 195,532 common shares in 1929 and 185,002 shares in 
a surplus was $3,575,028 and $3,085,159, respectively.—V. 129, 
Pp. : 


General Motors Corp.—President Issues Statement.— 
President Alfred P. Sloan, Jr. in a circular to the stock- 
holders dated Jan. 3 says: 


General Motors is to-day distributing to its common stockholders over 
$13,000,000, representing the extra dividend declared on Nov. 14 1929. 

ith the payment of this extra dividend stockholders will have received an 
aggregate income of eee A $166 
ings. This compares with $174,704,759 for the year 1928. 

t is exceedingly pl to be able to state that the total number of 
General Motors s holders has increased during the past year from 71,000 
to pyproximately 200,000. This indicates a confidence in General Motors 
and its policies on the of the investing public, which is very gratifying 
to the ma ement. ince this increase has been especially marked during 
the last 60 days, it seems appropriate at this time to say a few words re- 

our recent progress. 

D the last few months there has been an important widening in the 
scope of General Motors activities. We have made certain investments for 
the purpose of strengthening our position in the automotive field. Weare 
now identified with the airplane industry through interests in the Bendix 
Aviation Corp. and the Fokker Aircraft Corp. of America. We have 
entered the field of radio by association with the Radio Corp. of America 
through the organization of General Motors Radio C > hese acquisi- 
tions, together with the important developments that ve taken place 
through the Frigidaire Corp. have resulted and will still further result, 
through natural evolution, in an increasing diversity of General Motors ac- 
tivities and should geen one a more effective capitalization of our manu- 
facturing plants and equ pment, our organization and our extensive dis- 

ug: 
be 


,000,000 applicable to 1929 earn- 


tributing system thro out the world. 

It must, however, fully recognized that General Motors is ed 
primarily in the automotive business and its affiliated industries. Its 
success is importantly linked with that of the manufacture and sale of motor 
cars. The automotive industry rests upon the most solid of foundations— 
that of transportation. Next to food, shelter and clothing, man’s greatest 
need and desire is the ability to move from place to place. The modern 
motor car for the first time in the development of civilization brings in- 
dividual transportation well within the reach of the masses. Through its 
agency. distance is largely eliminated. Communication is facilitated. 

eis saved. Thus the automotive industry may well be considered in 
reality a public utility, embodying the same fundamentals as are enjoyed 
by our ra ds, electric utilities, the telephone and the telegraph. 

The automobile replacement market, negligible up until the last few years, 
has injected into the industry a stabilizing influence of prime importance. 
With an increase in the world use of motor vehicles to over 30,000,000 and an 
upward trend in the number of new owners in the newer markets of the 
world, our studies indicate a stabilization of the American industry at 
around five and one-half million vehicles a year to be reached within the 
next few years. In addition to this it is reasonable to expect increases from 
year to year through the natural growth of population and wealth. 

The production of motor cars during the last quarter of 1929 was on a re- 
duced scale as compared to the previous periods of the year and somewhat 
less than the corresponding period of 1928. This does not in any sense 
indicate a change in the trend of retail sales. The movement of cars at 
retail is, after all, the only real index as to the position of the industry. 
The last geatter of the year is always low from a production standpoint 
because of the custom of readjusting plants and equipment incident to the 
revision of models for the new year. The trend is toward more and more 
of such changes taking ypace at the end of the year. 

General Motors retail sales during: the last quarter of 1929, so far as can 
be estimated at this writing, somewhat exceeded the corresponding quarter 
of 1928. Furthermore, although complete figures are not available at this 
writing, our total retail sales for 1929 were practically the same as our 
record performance of 1928. 

With a sound financial ition, an effective organization and a widely 
flung and highly developed dealer organization, General Motors enters the 
new year with the expectation of obtaining its full share of the business that 
may be available. 

Number of Stockholders.— 


The total number of General Motors common and preferred stockholders 
for the fourth quarter of 1929 was 198,600, compared with 140,113 for the 
third quarter, 125,165 for the second quarter, and 105,363 for the first 

uarter. There were 176,693 holders of common stock and the balance of 

1,907 represents holders of preferred and debenture stocks. These f 
compare with 117,767 common stockholders and 22,346 preferred for the 
t quarter, with 102,306 common and 22,859 preferred for the second 


quarter, and with 82,415 common and 22,948 preferred for the first quarter. 


P in total number of stockholders of both classes by quarters since 1917 
‘ollows: 








1st r, 2nd quer. 3rd rf 4th . 

+927 525 669 :920 

3,918 3,737 3,615 4,739 

8,012 12,523 12,3 18,214 

24,148 26,136 31,029 36,394 

49,035 59,059 65,324 66 837 

Bwa tow dantvcobsnnew 70,504 72,665 71,331 65,665 
IG ik 0s oe cabin died aia 67,115 67,417 28 68 ,063 
eee 70,009 71,382 69,428 66,097 
[ee ere 60,458 60,414 58,118 50,917 
nieces cvenbionmais 54,851 53,097 47,805 50,369 
Sl + wee sRéedgibeveamie 56,520 57,595 7,190 66,209 
BEDnéo os secddibemwee 72,986 70,399 71,682 71,185 
ay ee 105,363 125,165 140,113 *198,600 
* Senior securities of record Oct 929, and common stockholders of 


he 
record Nov. 23 1929. V. 129, p. 3972. 


General Motors Export Co.—Developments in 1929.— 

President James D. Mooney, in a discussion of development of the 
year just closed, stated in : 

“During 1929 we completed and occupied new plants at Argentina, 
Belgium and Brazil. A fourth was sta and soon will be completed at 
Copenhagen. None of these represent entrance into new territory. They 
represent the strengthening of the already existing American position in 
these territories. It is of equal importance that the « nditure of these 
millions on the countries where we operate means much to the economic 
uplift of the countries themselves because practically all of the money 
went into locally purchased material and labor. 

“Plant betterments and strengthening of personnel was accomplished 
in all our 20 other major overseas operations. Noteworthy in the exten- 
sion of our organization was the opening of a warehousing and sales branch 
in Shanghai and the purchase of a substantial interest in Adam Opel A.G. 
of Russelsheim, one of the strongest motor works in Germany.”’ 


General Tire & Rubber Co.—Sales Increased.— 

With a gain of only 5% in the number of its distributors in 1929, the 
company made better than a 20% gain during the year in the number of 
tires sold, in a year when the tire industry as a whole fell 5% below the 
1928 figures for unit sales, it was stated by President W. O'Neil at the 
annual meeting of stockholders. 

Because of the fact that tires are 15 to 20% cheaper than they were a 
eed ago, the company's gain in dollars and cents has been less than the 
ncrease in unit sales, President O'Neil pointed out. 

During Dec. 1929, the business of the company showed an increase of 
10% over December of the year before, in dollars and cents, and much more 
than that in unit sales, President O'Neil said. December is normally the 
slowest month in the FA yd in the tire industry. 

President O'Neil told stockholders that the company was in an extremely 
favorable position in relation to chain stores and mail order houses. He 
pointed out that while such concerns had increased their distributing units 
100% in 1929, their gain had not been as great as that of the General Tire 
& Rubber Co., wi had increased its number of dealers only 5%. ‘““This 
fact, together with lower prices for the product, makes the outlook for 
1930 particularly happy for our distributors,’’ President O'Neil said. 
“Our company © ould not feel the effect of the slackening in demand for 
automobiles that is expected during the early part of 1930 because of the 
fact that we are engaged exclusively in the replacement trade to the ultimate 
consumer. Rubber to-day is selling at the lowest price it ever has sold and 
any movement must be upward as it is now priced lower than the cost of 
production. The low cost of tires to-day and present economical tendencies 
on the re of the buying public increase the demand for a high quality 
tire.”’"—V. 129, p. 3972. 


Godchaux Sugars, Inc.—Decision.— 

Justice Frankenthaler of New York Supreme Court has decided in favor 
of 71 dissenting stockholders of the old preferred stock who asked that 
arrears of $10 a share be paid and preferred stock be redeemed, the court 
deciding that the stock was worth $95 a share plus arrears. 

The court ordered the company within 6 days after being served with 
court order, to pay $10 a share of the arrears to the dissenting stockholders 


and to give os promissory notes carrying 6% interest for the balance. 
—V. 129, p. 3807. 


Gotham Silk Hosiery Co., Inc.— Stockholders Increase 
33 1-3%—Opens New Plant.— 


For the period from Sept. 1 1929 to date the number of stockholders of 
oe pempene has increased 33 1-3%, according to an announcement this 
w 


eek. 

The opening of the comenne'> new Canadian plant this month marks 
the 12th manufacturing z nt in the Gotham organization, plants now 
being operated in New York, New Jersey, Pennsylvania and Canada. 
The new plant will give the company an important tariff preferential as 
r ds other British possessions. 

ew records for the economical operation of its various producing units 
are reported by Gotham. Substantial operating economies have been 
effected during the past year, hand in hand with increased efficiency. Full 
benefits from this program are e: to be derived during 1930. Owing 
to its revolutionary selling policies, the company is never hampered by 
any. inventory problem. 

he company reports a strong financial condition, its assets ratio beng 
better than 9-to-1. and cash on hand in excess of $3 ,000,000.—-V. 129, p.333 


(F. & W.) Grand-Silver Stores, Inc.—Initial Dividend. 

The directors have declared an initial quarterly dividend of 25c. a share 
on the common stock, payable Jan. 23 to holders of record Jan. 13. 

The F. & W. Grand Stores, Inc., has declared the regular quarterly 
phi a of $4 .0236 a share on the pref. stock, payable Feb. 1 to holders of 
record Jan. 13. 

The Isaac Silver & Bros., Inc., has declared the regular quarterly divi- 
dend of $1.75 a share on the pref. stock, payable Feb. 1 to holders of record 
Jan. 13 1930. 

The directors of Isaac Silver & Bros., Inc., declared an initial quarterly 
cash dividend of 25 cents a share on the common stock, payable Jan. 20 
to holders of record Jan. 13 1930. 

The directors of F. & W. Grand 5-10-25 Cent Stores, Inc., declared the 
regular quarterly dividend of 25 cents a share on the common stock, pay- 
able Jan. 20 to holders of record Jan. 13 1930.—V. 129, p. 3642. 


Grand Union Co.—Sales Higher—Acquisition.— 
50 Weeks Ended Dec. 14— 1929. 1928. 
Total sales $35,383,984 $30,645,000 

The company recently purchased the chain of Glenwood Food Shops, 
which in 1929 had sales totaling about $1,444,800. This chain consists 
of 36 grocery stores and 11 meat markets —— in Albany, Troy, 
Gloversville, Hudson Falls, Glen Falls and other parts of northern New 
York State. This purchase was made entirely out of earnings and involved 
no additional financing. 

The Grand Union Co. on Dec. 14 had over $600,000 in cash and no 
notes ay pert whereas a year previous it ahd cash of $432,000 and notes 
payable $1,500,000.—V. 129, p. 4146, 3642. 


Greif Bros. Cooperage Corp.—Earnings.— 
BP ig. Saded pe 08s "A er 1929. 1928. 

¢. profit after ucting mater 

ceed, labor, mfg. exp. and depletion $1,287,457 $1,186,694 
Other income 19,396 18,774 


1927. 
$1,125,164 
25,697 


a ’ 





Total income 








SS ides oh eel ails dat ode $1,306,853 $1,205,468 $1,150,861 
Degrecawyon... =. ..-.-6 + ss-----s 187,168 170,433 164,760 
Selling, general and admin. expenses - 474,547 474,689 514,125 
Interest on gold notes. -..---------- 86,111 92,951 98,775 
Other interest charges -------------- 26,098 33,079 34,844 
Sundry deductions (net) ----.-.------ 63,819 64,618 22.936 
Provision for estimated Federal taxes - 48 ,000 51,000 40,000 
ROE EE i tie amines he een $421,109 $318 ,697 $275,421 
Dividends on class A stock ($3.20) -- 204,800 204,800 204,800 
Balance, surpine......------.---- $216,309 $113,897 $70,621 
Earnings per share on 54,000 shares 
class B shares (no par).---------- $4.01 $2.11 $1.30 
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Consolidated Balance Sheet Oct. 31. 








4 338e3— 1929. 1928. TAabtiltites— 1929. 1928. 
Land, bidgs.,mach. Com, stk. & sur_x$4,166,962 $4,031,634 

& equip., &c., 10-yr. 6% sink fd. 

less deprec..---_ $1,885,108 $1,909,112} gold notes___.. 1,367,500 1,550,000 
ae 115,825 188,291 | Cap. stock of subs_ 28,100 27,000 
6% gold notes.... -..... 60,395 | Notes pay .for mon. 
Customers’ notes & borrowed, purch. 

accts. receivable 762,324 791,307| of property, &c. 276,944 311,897 
Inventories... .-- 2,120,733 1,972,874| Mortgage payable .....-. 5,050 
Officers’ ,employees Accts. pay. for pur. 

& misc. notes & expenses, &c... 115,406 157,764 
Pe pony 4 —_— yt Accr. Fed., State & 368 
F -COB., ¥ 210} county taxes... 115,788 77, 
Invest.(affil.cos.). 285,747 285,747 | Accr.int.,rent,&c  -.-.-- 38,665 
Notes & accts. rec. Other liabilities... y31,910 60,777 

cos.). 308,028 326,421 | Accts. payable (to 

Timber properties. 532,550 545,210} affil. cos. partly 
Good-will........ 1 1] owned)........ 14,001 14,399 
Deferred charges... 28,195 63,057 | Res.for conting.,&c 116,856 100,076 
ghia, LR $6,233,470 $6,374,632| Total.........- $6,233,470 $6,374,632 





x Represented by 64,000 shares of class A cum. common stock and 54,000 
shares of class B common stock, both of no par value, of which $801,506 
= since Oct. 31 1925, $874,343 unearned lus and $2,491,113 
arte surplus. y Not maturing within one year from date.—V. 129, 

Grigsby-Grunow Co.—To Increase Capital.— 
The company has notified the New York Stock Exchange that it proposes 


to increase its capital from 2,000,000 to 3,000, eb . pte 
V. 129, p. 3175. 000 shares, no par value 


Guardian Bank Shares Investment Trust.—Certifi- 
cate Offered.—F.. E. Kingston & Co., Hartford, Conn., are 
offering 250,000 series I preferred non-cumulative beneficial 
ownership certificates (with warrants) at market (about 
$28 per certificate) . 


Preferred both as to assets and dividends over common; fully paid and 
non-assessable. Dividends payable Q.-J. Dividends free from the normal 
Federal income tax. Transfer agent, Guardian Investment Trust, Hart- 
pet cr yar Registrar and depositary, Hartford-Connecticut Trust Co., 

mn. 

Series I preferred beneficial ownership certificates are subject to redemp- 
tion at $35 for each certificate on any div. date upon 30 days’ notice and 
are preferred over the common as to non-cum. divs. at the rate of 75 cents 
per annum and then, after the common certificates have received divs. 
of 75 cents in any year, both classes of certificates shall share alike in any 
further distribution of profits during that year. In case of liquidation or 
dissolution of the Trust, the preferred certificates are preferred to the 
amount of $30 per certificate. 

Option Warrants.—Series I preferred beneficial ownership certificates 
carry non-detachable warrants entitling the holder to purchase an equal 
number of common beneficial ownership certificates of Guardian Bank 
Shares Investment Trust on the following terms: At $10 for each common 
certificate up to and incl. Dec. 31 1930; at $15 for each common certificate 
from Jan. 1 1931 to Dec. 31 1931, both incl.; at $20 for each common cer- 
tificate from Jan. 1 1932 to Dec. 31 1932, both incl.; at $25 for each common 
certificate from Jan. 1 1933 to Dec. 31 1933, both incl. 

Business.—The Guardian Bank Shares Investment Trust operates under 
the laws of the State of Connecticut and in accordance with its own trust 
agreement. It is a trust, not a corporation or an association, and under- 

es the investment and reinvestment of its funds in the securities and 
obligations of banks and trust companies. The portfolio of the Trust will 
include an interest in the foremost bank and trust companies of the United 
States and also of foreign countries: it will be international in scope. 

Sources of Income.—The income of The Guardian Bank Shares Invest- 
ment Trust will be derived from dividends and interest received from the 
companies whose securities and obligations are held in the portfolio and 
also through investment turnover and the reinvestment of surplus and 
undivided profits. 

Capitalization. 


Series I preferred beneficial ownership certificates. _...........-- 250,000 
Common beneficial ownership certificates. ...........---..------ , 

Management.—The Guardian Bank Shares Investment Trust is under 
the management of The Guardian Investment Trust, which will act as 
fiscal agent, managing the portfolio and handling all financial operations 
of the Trust under supervision of the trustees who review these operations 
in detail periodically, and have placed before them individually a detailed 
report of all transactions. 

Personnel of Board.—The trustees are as follows: Edmund 8. Wolfe, 
President; Frederick C. Burroughs, Vice-Pres.; Frederic E. Kingston (F. E. 
Kingston & Co.), Chauncey P. Goss Jr., William E. Burnham, Harold E. 
Kingston (F. E. Kingston & Co.), and General Lincoln C. Andrews. 


(M. A.) Hanna Co.—Recapitalization Plan Approved —— 

The stockholders on Dec. 30 approved a plan for the uance of new 
authorized issue of 200,000 shares of $7 cumul. pref. stock, without par 
value. Each holder of the present Ist pref. stock will be given the rght 
to exchange each share for one of new $7 cumul. pref. stock and in addition 
27-100 of one share of new $7 pref., or $24.50 in cash, the amount of accumu- 
eyed dividends on the present pref. stock. See detailed plan in V. 129, p. 


Haygart Corp.—Sale Approved.— 

The stockholders on Dec. 31 approved the proposed merger with the 
Adams Express Co. on the basis of 1.42 shares of Adams stock for each 
Haygart share. See also V. 129, p. 3973. 


Horni Signal Mfg. Corp.—Contract.— 

The corporation has been finally awarded the contract for 1,025 Horni 
Fire Alarm Boxes for the City of New York, the price being in excess of 
$121,000. The billings during the past year have been twice as great 
as the preceding year and the bookings indicate that billings during 1930 
will again double those for the preceding year.—V. 128, p. 1239. 


Houdaille-Hershey Corp.—Acquisition.— 

The me Oo has arestten a substantial interest in the Schwitzer 
Cummins . of Indianapolis, manufacturers of motor cooling fans, water 
pumps, oi] pumps, superchargers, and other automobile products, according 
to an announcements made by President Claire L. Barnes. 

The Oakes Products Corp. has moved its equipment from Indianapolis 
and Detroit to its new plant at North Chicago, and the Schwitzer Cummins 
Co. will take over the vacated Oakes plant.—V. 129, p. 3643. 


Houston Oil Co. of Tex.—Listing.— 
The Baltimore Stock Exchange has authorized the listing of $400,000 
adaitional 10-year 5% % convertible gold notes.—V. 129, p. 3176. 


Insull Utility Investments, Inc.—Debentures Offered.— 
A group headed by Halsey, Stuart & Co., Inc., and includ- 
ing Continental Illinois Co., Inc., Harris Trust & Savings 
Bank, Central-Illinois Co., First Union Trust & Savings 
Bank, Field, Glore & Co., the Foreman-State Corp., National 
Republic Co., Insull, Son & Co. and Insull, Son & Co., Ltd., 
are offering $60,000,000 10-year 6% gold debentures, series B 
(with conversion and stock purchase warrants), at 994 and 
int., to yield 6.07%. 

Dated Jan. 1 1930; due Jan. 1 1940. Redeemable, all or part, at any 
time upon 30 days’ notice at following prices and interest: to and incl. Dec. 
31 1930, at 105; thereafter less 4% for each year or fraction elapsed to 
Dec. 31 1934: thereafter to and incl. Dec. 31 1938 at 101; thereafter to 
maturity at 100. Both prtnespet and int. (J. & J.) payable at the office or 
agency of the company in Chicago and New York, without deduction for 
‘ederal income taxes now or hereafter deductible at the source, not in excess 
of 2%. Halsey, Stuart & Co., Inc., will be appointed paying agent of 
the company for the making of interest payments. 


isting.—Application will be made to list these debentures on the Chicago 
Stock Exchange. 





Data from Letter of Chairman Samuel Insull, Chicago, Dec. 31. 


Business.—Company was organized in Illinois Dec. 27 1928 to carry on 
an investment bi ess and to acquire, hold, sell and underwrite securities 
of all kinds. It now owns, among other securities, substantial blocks of 


stock of Commonwealth E me 
West Utilities Co. and cidlaries 
and the entire capital 


Peoples Light & Coke Co., Middle 
subsidiaries, Public Service Co. of Northern Lilinois 
stock of its su Insull Son & Co., Inc. 


The value of the company’s assets, including securities now owned and to 
be acquired under exis contrcats, valued at market prices as of the date 
ba letter, is in excess of $163 ,900,000. 

pitalization— © > 

5%, gold debentures, series A, ac ahess barat 
ue Jan. 1 1949____________ $2,469,000 

6% Ry debentures, series B 

| _  paraeecne 60,000,000 
$5.50 prior pref. (no par) -___..- 250,000 shs. 40,000 shs. 
Preferred (no par value) ._____.- 500,000 shs. {1st series x 40,000 shs. 
2d series, $6 450,000 shs. 
“a hed ay Ke a ARRAS ‘ae oe cart i on aise 
on ag » Is ies, are payable as follows: 
$3 share during 1930; $4 per share during 1931; $5 per share during 1932; 


and $6 per share per annum after 1932. 

y There will be reserved 360,000 shares of common stock which may be 
issued d 1931 to satisfy warrants attached to pref. stock, 2d series. 
Sufficient additional shares of common stock will also be reserved to pro- 
vide against the exercise of the warrants attached to the 10-year 6% gold 
debentures, series B. 

Debenture Provisions.—The company will covenant in each debenture 
that so long as any of the series B debentures are outstanding it will not 
mortgage or pledge any of its assets without the debentures equally 
and yor? with the other obligations secured or to be secured by such mort- 
gage or pledge, except that the company, without so securing the deben- 
tures, may mortgage or pledge any of its assets for the purpose of 
loans in the usual course of business for periods not exceeding one year, 
and may mortgage or pledge pro y hereafter acquired to secure the pur- 
chase price thereof in whole or part. Company will further covenant 
that it will neither pay cash dividends on its common stock nor redeem 
or purchase its capital stock of any class in whole or in part when such 
lg or redemption or purchase will reduce the value of its assets to 
ess than 150% of its indebtedness then outstanding. Company will also 
covenant that so long as any of the series B debentures are outstanding 
it will not create or assume any additional indebtedness if as a result thereo 
its total indebtedness will exceed 50% of the then value of its assets. 

Conversion and Stock Purchase Warrants.—Each $1,000 debenture will 
carry a non-detachable warrant whereby the debenture may be surrendered 
at its Bein np amount in exchange for common stock of the Company at 


the following poe per share: During the calendar year 1930, at $65; dur- 
ing 1931, at $72.50; during 1932 at $87.50; during 1933 at $105; and during 
1934 at $125. Each such warrant will also provide that in case the deben- 


ture to which it is attached is so surrendered in exchange for common stock 
during 1931, the holder thereof may simultaneous!y purchase 10 additional 
shares of common stock at $62.50; if so surrendcred during 1932, 10 addi- 
tional shares of common stock at $77.50; if so surrendered during 1933, 
10 additional shares of common stock at $95; and if so surrendered during 
1934, 10 additional shares of common stock at $115. Bearer stock scrip 
will be issued for fractional shares and cash ustments will be made for 
interest accrued on the debenture to the date of any such exchange. 

In addition, each $1,000 debenture will ony a non-detachable warrant 
giving the holder of the debenture the unconditional right to purchase 10 
shares of common stock during the year 1930 at $65 per share. This latter 
warrant will be detachable in the event the debenture is redeemed prior 
to its exercise. 

Arrangements have been made with Insull, Son & Co., Inc., whereby 
all common stock to which a debenture holder may be entitled through exer- 
cise of warrants will be acquired by him from Insull, Son & Co., Inc., within 
30 days from the date of surrender to it of the debenture or the payment of 
the purchase price, as the case may be. In case the company subdivides 
its outstanding shares of common stock into a greater number of shares, 
then the number of shares deliverable on the exercise thereafter of each war- 
rant shall be proportionately increased without requiring any payment by 
the warrant holder in addition to the aggregate purchase price specified in 
the warrants. 

Common Stock Dividends.—Company has already declared a 6% dividend 
on the common stock out of 1929 earnings payable in common stock in quar- 
terly installments during 1930. The first installment will be paid on Jan. 
15 to holders of record on Jan.1. In addition, the company has announced 
its intention to declare dividends of 6% in common stock during 1930 out 
of earnings for that year of which 4% % if declared will be paid in 1930. 

Earnings.—The consolidated earnings of the company and its wholly 
owned subsidiary from all sources applicable to the interest charges for the 
calendar year 1929 with the month of December partly estimated , amounted 
to $12,227 233, as against which the annual interest requirements on all 
debentures to be presently outstanding will be $3,723,450. These figures 
are not necessarily a true reflection of the earnings of the pene inasmuch 
as they do not include income an all the securities that will be owned iy te 
the completion of this financing, nor on approximately $19,500,000 of free 
cash that will be in the treasury. On the other hand, they do include an 
unusually large sum received during the year, representing proceeds of the 
sale of stock rights, which, while recurring, may not always realize the same 
amount. The estimate for 1930 indicates net earnings of at least $13.450,- 
000 available for interest, which may be considered as a more accurate 
reflection of the present earning capacity of the company. This latter 
figure is based upon proceeds of the sale of rights on an average of the past 
cre years and from the receipt of stock dividends taken at the present 
market. 

Purpose.—Proceeds of this financing will furnish sufficient funds to pay 
off all current indebtedness and acquire all securities now contracted for, 
and will further provide the company with a substartial cash sum. 
ee Insull. Chairman; Samuel Insul! Jr., President; Martin 


J. Insull, Vice-Pres.; P. J. McEnroe, Sec. & Treas.; John F. O’Keefe, 
Asst. Sec. & Asst. Treas. 
Directors.—Walter 8. Brewster, Britton I. Budd, Edward J. Doyle, 


Louis A:. Ferguson, John F. Gilchrist, John H. Gulick, Martin J. Insull, 
Samuel Insull, Samuel Insull Jr.. P. J. McEnroe, George F. Mitchell, 
Stuyvesant Peabody, Marshall E. Sampsell, H. L. Stuart, Waldo F. Tobey. 


Balance Sheet Nov. 30 1929 (After This Financing). 








Assets— Liabilities — 
Investment securities ___-__-$130,199,901| Prior pref. stock ---------- a$6,000,000 
Insull, Son & Co., Inc., cap- Pref. stock (auth. 500,000 shs.): 
es a ot aden inp ee ne 1,250,000 First series.-..--- oi a a b4,000,000 
Invest’s not yet completed. - 2,513,511 Second series $6 cum_... c36,000,000 
Advs. for purch. of securs_-_ 3,000,000 Paid-in sur. arising from 
Advs. to affiliated company - 7,500,000 issue of 2d series - - - . 6,750,000 
Subscribers to capital stock . 80,300|Common stock.-...-.----- 441,935,166 
SD Cost oddest hapab ob on 19,657,789 Subser’d for but not issued e325,200 
Notes receivable__._-.--.-.-- 300,000 |5% debs. series A___..-.-- 2,469,000 
Int., divs. & earns. receiva- 6% debs. series B__._--_-- 60,000,000 
ble, accrued, not due---- 1,206,052 | Purchase contract obliga’ns, 
Furniture and fixtures -- _-- 6,552 due 1930-1931____.__-_-- 2,211,300 
Unamort. discount on debs., Accr. int. on debs. series A_- 41,1 
organization exp., &¢c_-_-_- 3,863,971 | Accrued preferred divs- -- -- 731,867 
Reacquired securities - ----- 1,750,000 | Surplus (before Federal tax) 10,864,394 
DOR iniiccvandbcadééga $171,328,077 FRM cesdaswnnnsnmnbt $171,328,077 


ee nantly as ouhonr ae to the amount of $4,700,060 to the 
iddle West ndicate agreement. 

a 69,000 abs. (no par). * 40,000 shs. (no par). c¢ 450,000 shs. (no par). 
d 2,077,224 shs. (no par). e 27,100 shs. (no par).—V. 129, p. 3973. 


International Cigar Machinery Co.—Larger Quar. Div.— 

The directors have declared a quarterly dividend of $1.25 per share, 
payable Feb. 1 to holders of record Jan. 17. ‘This compares with quarterly 
distributions of $1 per share previously made, and in addition, an extra 
of $1.50 per share was paid on Dec. 2 1929 and one of 50c. per share on 
Aug. 1 1929.—V. 129, p. 3020. 


International Combustion Engineering Corp.—Com- 


mittee for Preferred Stock.— 

Receivers in equity having been appointed, E. 
Guaranty Trust Co. of New oy): Martin G. Missir (partner J. R. Willis- 
ton & Co.), John A. Kienle (V.-Pres. Mathieson Alkali Works, Inc.), 
Grant Thorn (V.-Pres. International Combustion Tar & Chemical Corp.) 
and H. J. Halle (Pres. Universal Oil Products Co.), at the request of holders 


W. Stetson (V.-Pres. 





of a large number of shares of the pref. stock, have consented to act as a 
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committee for the protection of the interests of the preferred stockholders. 
E. W. Stetson, Chairman, says: ‘“The situation is such that immediate 
- should be taken to protect the position of the preferred stockholders 
and the preferred stockholders are accordingly requested to send to the 
secretary of this committee their names and addresses, together with a 
statement of the amount of stock owned by them, so that the committee 
xs keep such stockholders advised of developments.’ 
. W. Grove, 35 Nassau 8t., N. Y. City, Secretary, and Simpson 
er & Bartlett, 120 Broadway, N. Y. City, are counsel.—V. 129, 
Pp. . 


International Business Machines Corp.—Listing.— 
The New York Stock Exchange has authorized the listing on or after 
Jan. 10 of 30,378 additional shares of capital stock (no value) on official 
notice of issuance as a stock dividend, making the amount applied for 
637,954 shares. 
Consolidated Income Account 9 Months Ended Sept. 30 1929. 
Net profits of subs. cos. after deducting exp. of International 





Business Machines Corp. ---..-..----------------------- *$7 308,553 
Depres. of plant, equipm't & rental machines. -...-.......--- 1,103 ,457 
Patent & devel DP nites obit enesenadéiemmes 516,682 
Int. on bonded & borrowed money -.--.-------- ,639 

ee Lunelakowetbubhetacnnhenibls $4,914,722 
Dividends declared... ake eee a EE Sig ed alin ts bes ob anid eaite 2,277,618 

ess want malian $3.997 ,105 
Declared capital & surplus, beginning of period._........-.--.- .271,4 

Dene nn a dadnotbbadepubud $32,908,596 
DERSNGUED GENUIID svn bd cc occcvdcnnnsoeanssnccccces " 

DORIS GHEE & CGI os obo ci ccce cscs cccccccccccvces $32,894,353 
Earnings aT on alah 4 

* Incl profits of foreign subsidiaries. 

Comparative Consolidated Balance Sheet. 
Sept.30'29. Dec.31'28. Sept.30'29. Dec.31'28; 

Assels— TAaptltttes— $ % 
Plant. prop. equip. Capital & surplus c32,894,353 30,271,491 

i tiin &-cosiamiinial 29,376,972 8,076,100) Sub. cos. stocks... 89,233 244,012 
Patents & goodwill13,783,313 13,759,991 | Funded debt - - --- 3,093,500 5,142,000 
Cd etednenanaie 2,388,111] Accts. payable, &c 960,011 1,125,987 
Call loans (secured) 1,700,000 1,200,000| Contingency res’'ve 943,723 ,646 
U.8. Treas. ctfs.. 300,000 1,585,000| Fed. tax (est.).... 730,253 575,000 
Notes & accts.rec. b3,904,182 © 3,751,644| Divs. payable-... 759,245 758,194 
Sinking fund -_ -__- 231 1,039,684) Accrued interest -. 48,353 155,460 
Inventories... --- 3,324,314 3,260,814 
Investments _...-. 4,906,835 3,783,644 
Deferred assets -.. ° 396,802 Total(each side) 39,518,671 39,241,792 





a After of $10,453,568. b After reserve for 


reserve for 
amortization of $1,111,254. c Represented by 607,576 no par shares. 
—V. 129, p. 3483. 

International Shoe Co.— Reports Most Successful Year in 
Its History.— 


In connection with its annual report to stockholders (see preceding page 
of this issue), the byes pene Be be won a production for its fiscal year, 1929, 
sufficient to supply two of shoes for every family in the United States. 
From 44 shoe factories located in 39 cities, came a production amounting 
to 54,730,685 pairs of shoes—an increase of more than 6,000,000 pairs 
over the previous er and the largest shoe output that has ever come from 
a single organization. 

In commenting on this growth in business Pres. Frank C. Rand, declared 
it was evidence of the stability of the consuming public with regard to 
sound merchandise values. “it is obvious,’’ he said “that there is no 
substantial reason for any considerable readjustment of merchandise values 
in the esent situation. 

ide fluctuation in security values last fall did not affect staple 
commodity prices. They affected intangible value of securities, and were 
felt by only a comparatively small part of our population. There has been 
no change in the aggregate tangible wealth of the industries and businesses 
of the country, and there is no reason to expect such change. Some indivi- 
duals are poorer by reason of losses in value of securities, but the industries 
and businesses themselves have not been affected. 

For instance, while some individuals may have suffered paper losses on 
our stocks, the International Shoe Co. is in a stronger position that at any 
time in its poy A Its tangible wealth and earning power are larger, 
regardless of any changes in the stock market price of its securities. 

‘Total capital and surplus now exceeds 5, , with net working 
capital of $71,800,000. urrent assets are 13.9 times liabilities. Cash on 
hand and collateral loans amounted to $27,463,000. Our total inventories 
— to $28,984,525, a decrease of $6,198,200 compared to the previous 

“From our standpoint, the conditions in the nation as a whole are not 
unfavorable and for 1930 we anticipate a healthy flow of business, parti- 
cularly when that business is based on sound values.”—V. 129, p. 3974. 


Investors Equity Co., Inc. (& Subs.).—Zarnings.— 


py EOS Se eee ae eee $121,928 
ee re ne 421,321 
Net profit from sale of securities. ....._..._______..._-___-_-- 1,312,940 
Profits on syndicate participations. -..................------- 2,0 
I a NE a $1,858,269 
Operating expenses including state taxes____________________-_- 93 ,638 
eae cdwbnwaowe 14,939 
Interest on 5% gold debentures, series A & B_________________- 254,515 
Amortization of discount on debentures_____________________- 5,920 
, a ial Se i St RS i a 132,000 
a Sg aac a a on ee te RC $1,357 ,256 
US ER ee eee a erie ees eae Bere 1,969,053 
Balance transferred from Motion Picture Capital Corp-_---_-_-_-- 1,554,320 
I re winuowsnebee 40,431 
SSE IR ne MRC ER RR i i Tc ee 4 5 
ONS ig isan pe Se ita i $4.035 oF 
TIRE a PA a RS a 885,269 


REPRE SR GE IRE TT AAR ETP (PN ee gy ARN Aap DIR pO $4 032.381 
This report does not include earnings of Motion Picture Capital Corp. 
ard to the date of the merger viz. Oct. 23 1929. Such earnings of Motion 

cture Capital Corp. for the od from June 1 1929 to Oct. 23 1929, 
amounting to approximately $537,000, became a part of the earned surplus 
of the merged company and this amount may properly be added to the 
official earnings to arrive at an estimate of the total earnings for the period 
applicable to the present capitalization. 


Consolidated Balance Sheet Dec. 10 1929. 








Assets— Liabtlittes— 

GE i dbwinnéavcncicased $248,189] Accounts payable for secur., 
ce SE ERO 900,000 joint purch. & purch. contr. $1,209,272 
Investments (cost) _.._..___ x29,672,894| Accrued expenses_....__ .- 21,816 
Special deposits__...__.____ 5,958 | Miscellaneous accts. payable - 11,959 

Notes & accounts receivable _ 111,626} Accrued int. on debs., series 
Interest & dividends receiv __ 79,367 OS ee eee ae ee 52,153 
Real estate, &c__........_- 11,676 | Dividends payable________- 301,363 
Furniture & fixtures. _______ 1} Reserve for taxes. ._.______- 443,927 
Unamort. disc. on debentures 200,129 | Reserve for contingencies. _.- 122,609 
DEE Cs cttonnicuonce 9,650,000 
Preferred stock series A___ 20,398 
Preferred stock series B 47,848 
Common stock...........-.- y14,560,012 

Motion Picture Capital Corp. 

com. stk. outst. for which 

7,322 shares of Investors 

Equity Co. com. stk. are 
commana soe 
i nena | {OIE SINS 62s haeecece ,289 
Total (each s'de)......... $31,229,839 | Earned surplus_---.--...-- 4,032,381 


arket value $26,113,426. 


y a. y Represented by 594,203 no par shares. 





Kimberly-Clark Co.—New Lakeview Mill.— 

The corporation, it was announced early this week, e cted to commence 
operation of a new pulp and pa mill at Menasha, Wis., about Jan. 1. 
The company also has mills at Neenah, ~ nya Kimberly and Niagara, 
Wis., and at Niagara Falls, N. Y., as well as in Ontario, Canada. It has 
been the policy of the company to develop a specialty business in its United 
States mill, in view of the tariff situation permitting the free import of 
newsprint from Canada. The new mill, known as the Lakeview plant, 
and formerly owned by Sears, buck & Co., was acquired early this 
year in order to handle the company’s expanding specialty business. The 
plant itself is of substantial modern construction. Much new machinery 
of special design has been added and the entire plant has been electrified. 
A large four-story oof finishing and shipping d ment, contain 
50, square feet of floor space, has also been added. The new mill 
have a capacity of 50 tons a day and is ideally adapted for the manufacture 
of specialties. The company’s products besides newsprint, include the 
basic material for ‘‘Kotex,’’ as well as rotogravure paper, book pore. wall 
paper, box covers, and various other specialty products.—V. 127, p. 692. 


Kroger Grocery & Baking Co.—Balance Sheet.— 
Pro Forma Balance Sheet as of June 29 1929 (Giving Effect to Acquisitions.) 


Assas— Ltabtlittes— 
CR. pedvcdnevguwianekead $6,061,175 | Accounts payable---.-.-..-.--- $8,275,147 
Marketable securities. -....- 461,678 | Notes payable-_-..-..--.--- 110,000 
Accounts & notes receivable_ 869,552 | Accr. taxes, wages & expenses 649, 
SRVCNCINS. .ccanavtnactasze ,994,003 | Dividends declared & payable 2,329 
Inv. & adv. in other cos... _- 6,667,339 | Provision for Federal taxes_-_ 947,540 
install. notes rec. -- 225,000 | Reserve for insurance, &c---- 415,420 
Stock held for sale to empl -- 239,922| Rec. from empl. on subscr. 
Land, buildings, equip., &c._. 22,003,410 for com. stock... 1,600,624 
RE ea 1| Mortgage bonds, sub. cos- - -- 135,250 
Deferred charges. .-...--...-- 861,763 | Deb. bonds, sub. cos. ...-._-- 646,500 
Pref. stock, sub. companies._. 1,291,000 
First pre eae 81,400 
Second preferred stock...-..- 63,300 
Common stock (no par) -..-- x33,041,857 
—————— | Capital stock. .........-.-..-. 2,475 
Total (each side) ---.....-. $65,383,848 ' Earned surplus-_.-..-...--- 17,741,372 





x Represented by 1,827,616 shares (no par value.)—V. 129, p. 4148. 


Laconia Car Co.—Annzual Report—Liquidation Recom- 
mended.—William H. Raye, President, and Donald M. Hill, 


Clerk, in the annual report to stockholders state in part: 
Directors considered li tion two years ago, but have continued in 
business expecting that ton & Maine RR. and Boston Elevated Ry. 
would be in the market for cars, these two roads having been the priniepal 
source of company’s business in the past. During this period directors have 
to find other profitable lines to tide over the period when no car orders have 


been available. The manufacture of ‘‘Nepsco” and of boats was undertaken 
incidental to the 


js as = is not sufficient to carry the overhead expense 
plant. 

No orders for cars have been placed by Boston Elevated Ry. in these two 
years, although directors that the Legislature would during this 
period establish the status of the road, and that orders would follow. 

Until this year Boston & Maine had not purchased any composite freight 
cars since their afiotment of a 1,000 box cars from the lot of 100,000 cars 
bought by the U. 8. RR. Adminsitration in 1918, and of this lot of 100,000 
the Laconia Co. built 1,000. Normally it is necessary for railroads of the 
class of the Boston & Maine to buy new freight equipment at intervals of 
10 years or less sn account of additions and replacements, and it was in ex- 

ation of the imminence of orders and of continuance of the Boston & 
aine business that it appeared advisable to ‘‘carry on’’. Ever since com- 
peer has been in business it has always been able successfully to compete 
or and build composite freight cars for the Boston & Maine. Situated as 
the Laconia Car Co. plant is, it has not been able to compete with Western 
car builders for business in their territory, but has enjoyed certain advant- 
ages through being on the line of the Boston & Maine. These advantages 
have been lost through the terms of two orders for 1,000 cars each recently 
placed by the Boston & Maine. Notwithstanding this, the Laconia Car Co. 
was able to quote on the order for the second thousand cars a price satisfac- 
tory to the railroad, but the terms of the contract required fina by 
the Laconia Car Co. at an interest rat2 whica was less than it was able to 
obtain, and the company did not feel justified in taking the order on thess 


terms. 

Since no business has materialized from the two railroads, directors 
regretfully recommend the closing of the plant and the liquidation of 
company’s assets as ate nd as possible, as it would appear that the 
possibility of further business from the Boston & Maine is most unlikely, 
and with the removal of this large customer the prospects of business from 
other sources are not sufficient to justify company’s continuance in business. 


Income Account Years Ended Sept. 30. 








1928-29. 1927-28. 1926-27. 1925-26. 

Operating loss_-__---.-- $227 ,858 $112,151 pf$i00,103 $31,814 
Other income - - - - - - -- 14,111 21,959 13,546 ,095 

i. ar. $213,747 $90,191 pf$113,649 $7,720 
Dividends declared... ------ 57,570 ff ee ee eee 
i ne aaa) autem | 1 eee 100,922 
OT A ee 3,906 5, 

Total deficit........ $213,747 $147,761 surp$77,081 $114,202 


Surplus Account.—Capital surplus Sept. 30 1928, $500,000; balance of 
surplus Sept. 30 1928, $117,783 total $617,783, less loss for year 1929 as 
above $213,747, balance surplus Sept. 30 1929, $404,036. 


Balance Sheet Sept. 30. 





Assets— 1929. 1928. | Liabtlittes— 1929. 1928. 
Real estate, bidgs., | Preferred stock -_-_.$1,000,000 $1,000,000 
machinery, &c_. x$514,851 $559,004)| Accounts payable- 22,955 31,723 
RO a wet ie dine 123,392 98,392 | Accrued payrolls-_- 3,780 3,597 
Treasury stock... 153,926 127,097 | Deferred credits - - 788 2,573 
Collateral loans - -. 75,000 300,000 | Reserve for repairs 141 10,618 
Accts. & notes rec. 20,981 16,945 | Capital surplus - - - y500, ¥ 
Mdse, inventory... 159,397 168,726 Earns.surplus....  §$..--. 117,783 
Deferred charges-. 7,910 17,950 | 
Prepaid insurance - 6,243 8,180} 
Good-will....--.-- 370,000 370,000 
ipa ga es anes | Total (each side)$1,527,667 $1,666,295 


x After deducting $738,776 reserve for depreication. y Capital surplus 
represented by 8,921 shares 2nd pref. no par stock (authorized issue 10,000 
shares) and 10,000 shares no par common. 

Note.—Holders of 9,679 shares of the pref. stock incl. 2,699 shares in 
the treasury, have assented to the plan waiving claim to divs. up to Jan. 1 
1924; of these, holders of 8,921 shares have had their stock stam with 
the waiver clause and have had 8,921 shares of 2nd pref. stock ed to 
them in lieu of their claim to back divs. 728 shares of unstamped, and 
1,9/1 shares of stamped pref. stock, have been purchased and are held in 
the treasury of the company. The accrued undeclared dividends on 311 
shares of non-assenting stock from Jan. 1 1914 to Jan. 1 1924, $70, amount 
to $21,770 and on 7,301 shares of outstanding pref. stock from July 1 1924 
to March 31 1927, $19.25 and for the year ending Sept. 30 1929, $7, 
amount to $191,651.—V. 129, p. 4148. 


(The) Lehman Corp.—Financial Report.— 
Statement of Profit and Loss, Period from Sept. 24 to Dec. 31 1929. 








Interest earned—On call loans and bank balances___________-_- $623 ,362 
On bonds, treasury notes, loans and advances-__________-__- 244,689 
Cn re a Si ha cae a deeb eea « geeivn aces Sis 390, 
ES ES A aes ane eee rn ae a 3 158,750 
NS 0a ee EE ean eet an magn Kpeekawety $1,417,584 
De a aut Aicntka wien n ae area whe leRnsengtioninanebcinan die 142,325 
NS ite SORE Cnt aia « atudaecsswiawcicaonqdat wales $1,275,259 
Loess on anles of socuritics (met) . ..- ~~ 2-52 -0-- so ee cn ccccd 1,780,341 
Re GS oo ie ee bd wn eden Sega ewe eweeh wees $505,082 


Arthur Lehman, President, says: ‘‘You will observe that the corporation’s 
balance sheet as of Dec. 31 1929 shows that of the corporation’s resources, 
taken at cost, $33,516,004, or 33.516%, is represented by cash in bank and 
on call and U. 8. Government securities. Valuing all securities at not in 


excess of market, the net asset value of the capital stock of the corporation 
is approximately $91.54 per share.”’ 
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Balance Sheet Dec. 31 1929. 








Assets— TAabdtlities— 
oe ee $1,337,379] Payable for securities pur- 
Funds loaned on call_......- 13,300,000} chased, current........-- $27,735 
U. 8. bonds and Payable for securities pur- 

notes (at cost).-......... 18,878,625} chased, 1930-1932__..---- 854,000 
Secs. owned (at cost)—Bonds 4,557,237| Reserve for accrued expenses 10,000 

Preferred stocks. ......_.-. 4,388,213}| Capital stock (1,000,000 shs. 

Common stocks—Indus’ls_ 21,703,012} no par value).........---. 50,000,000 
Public utilities. ........ 12,152,594] Paid in surplus.........---- 50,000,000 
Railroads. ...........- sees Profit & loss account (loss) 505,082 
Banks & insurance co’s. 4,735,082 

PE Fee eedoncddibeds ,913,607 
Miscellaneous - - ....-.-- 1,594,624 
Adv.on short-term bidg.loans 1,463,320 
‘Other loans and advances_-__ i 454 
Divs. rec. & int. acerued____ 579,688' Total (each side) .....--- $100,386,653 


Note.—(1) The corporation has loan and purchase commitments under 
which during the ensuing three years it may make investments which will 
not exceed $5,625,000, of which short-term building loans amount to ap- 
pocsematety $4,015,000. (2) The value of the corporation’s securities and 

ts interest in accounts with others at Dec. 31 1929 taken at not in excess of 
market was less than cost by approximately $7 ,950,000.—V. 129, p. 1924. 


Lautaro Nitrate Co., Ltd.—Listing.— 


The New York Stock Exchange has authorized the listing of $32,000,000 
lst mtge. 6% convertible gold bonds, due July 1 1954 on official notice of 
issue in exchange for outstanding and listed interim receipts of the National 











City Co. 
Income Account for Stated Periods. 
Year End. 6 Mos.End. Year End. Year End. 
June 30°29. June 30 ’28. Dec. 31°27. Dec. 3126. 
pS rae: $22,238,746 $12,123,891 $22,409,112 $14,961,578 
Cost of sales. ......... . 048 9,861,917 19,151,535 12,710,882 
Depreciation -..._.___- . 586,81 490,768 452,979 
Gen. & admin. expense. 509 347 240,107 490,508 556 ,504 
) aa $2,221,494 $1,435,051 2,276,301 $1,241,212 
Other inc. & deduct. (net) 667 ,604 126,065 ° 159,149 178,421 
Inc.avail.for int.&taxes $2,889,098 $1,561,116 $2,435,449 $1,419,633 
pe 78. 389,382 967 ,155 957 ,529 
TR aa das besénnebed. os dumaeal eee 40,001 39,780 
Net income. .-______-_ 2.065 ,31! - ; : ; 422 324 
Surplus on iteeegee” 313 $1,171,733 $1,428,294 $ 
of the period _______- $3,642,596 $3,527,316 $2,143,761 $3,370,843 
Adjustments (net) -_-_- Dr.630,415 Dr.98,725 Dr.44,739 Dr.53,194 
Dividends paid--...... =§ --_... es | te Ras 596,212 





Surp. at end of period. $5,077,493 $3,642,596 
Conversions of the company’s accounts from 
ag ous have been made at the rate of 


Lever Brothers Co.—Balance Sheet Sept. 28.— 
{As filed with the Massachusetts Commissioner of Corporations.] 


$3,527,316 $2,143,761 
unds sterling into United 
4.8665 to the pound.—V. 








1929. 1928. 1929. 1928. 

Assets— $ eS Ltabtlittes— 3 3 
Realestate....... 6,808,853 5,897,382) Capital stock ----- 11,650,000 10,650,000 
Mach., auto trucks Notes payable._.. 3,265,000 3,620,000 

furn.,fixt.,&c.. 4,066,169 3,470,186 | Accts. pay. & accr. 1,890,433 1,387 
Merchandise - - - -- 7,306,207 5,487,279 | Surp.earned & cap. 6,957,194 6,617,235 
Accts. rec., sec. & 

def. charges.__.. 3,149,912 5,094,971 
Trade marks - - _ _- 1, ,000 1,000,000 
Eb cibtnecesas 1,431,486 026,804; Total......... 23,762,627 21,878,622 


—V. 125, D. 3650. 


Lima Locomotive Works, Inc.— quipment Order .— 
The corporation has just received an order for 15 super-power locomo- 
vere the 2-10-4 type from the Chicago Great Western RR.—V. 128, 


Live Poultry Transit Co.—Sale.— 
See North American Car Corp. below.—V. 126, p. 2658. 


McCrory Stores Corp.— Stock Acquired by Bankers.— 

J.G. McCrory, Pres., states that a group headed by Merrill, Lynch & Co. 
and Kissel, Kinnicutt & Co., have acquired a large block of his personal 
stock holdings in the corporation. Other than including representatives 
of these interests on the board of directors, no change in the management is 
contemplated. 

Mr. McCrory further said that sales for 1929 were substantially larger 
than in any previous year and that while the profits from store opreations 
for 1929 cannot be definitely determined, it is estimated that they will be 
the largest in the history of thecompany. He also stated that the corpora- 
tion was in a strong financial position, having closed the year with no bank 


ns. 

In a letter to the executive heads, managers and supervisors of the various 
stores, Mr. McCrory said, in part: 

Until the loss of Van [Mr. McCrory’s son] I had planned to keep my 
stock in the McCrory family forever, but with his loss and my advancing 
years I thought it best to take this step in order to safeguard your interests, 
and to provide for the perpetuation of the business. This group is in 
hearty sympathy with my aims and ideals, and I am confident that with 
their assistance and yours, I will be able to develop the business more 
Soerentively and profitably in the future than in the past.”—V. 129, p. 


McKesson & Robbins, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 5,145 shares 
7% conv. pref. stock and 58,396 shares common stock as follows: 6,940 
additional shares of common; 1,264 additional shares of pref. to be issued 
as part consideration for the transfer and delivery of the assets and business 
(except the corporate franchise) of Berry, DeMoville & Co.; 768 additional 

res of pref. stock to be issued as part consideration for the transfer and 
delivery on Nov. 27 1929, of the assets and business (except corporate 
franchise) of Duff Drug Co.; 1,212 additional shares of common stock 
to be issued to repay a loan to the corporation of 1,212 shares of common 
stock, the shares so loaned having been delivered as part consideration for 
the transfer and delivery on Nov. 27 to the corporation of the assets and 
business (except corporate franchise) of Duff Drug Co.; 3,113 additional 
shares of pref. stock to be issued as part consideration for the transfer and 
delivery on Oct. 17 1929, of all of the outstanding capital stock of Charles 
W. Whittlesey Co.; 8,099 additional shares of common stock to be isseud 
to repay a loan to the corporation of 8,099 shares of common stock, the 
shares so loaned having been delivered as part consideration for the transfer 
and delivery on Oct. 17, to the corporation of all of the outstanding capital 
stock of Charles W. Whittlesey Co.; 37,000 additional shares of common 
stock to be issued pursuant to, and upon the exercise of, an option granted 
by the corporation to bankers to purchase all, or a part of, such shares 
at the price of $32 per share; 5,145 additional shares of common stock on 
conversion of a like number of additional shares of pref. stock. 


Company Issues Statement on Clayton Act Violation Charges. 

F. Donald Coster, President, Dec. 30 issued the following statement re- 
garding a complaint filed by the Federal Trade Commission charging 
that the corporation violated the Clayton Act by acquiring capital stock of 
28 wholesale drug businesses in several States: 

**McKesson & Robbins, Inc., brought under a single ownership a group 
of long-established drug houses in different parts of the country and a manu- 
facturer producing well-known lines of drug products. Before the plan was 
ns into effect a statement of the facts was submitted to the Department of 

ustice at Washington and the company was advised that the Department 
saw no objection to the acquisitions now questioned in the complaint of the 
Federal Trade Commission. Any overlapping of territory between the dif- 
ferent wholesale houses acquired was incidental and the effect of the McKes- 
son & Robbins acquisitions has been to continue and increase competition 
in the wholesale drug field. The organization has made possible a compre- 
hensive service to independent drug retailers and has been enthusiastically 
endorsed by retailers the country over. We are confident that the facts 


to be shown in any investigation by the Commission will result in a dis- 
missal of the complaint.’’"—V. 129, p. 3021. 








McLellan Stores Co.—Sales for December.— 

Sales for December are running considerably ahead of the same period of 
1928, according to a statement made by Chairman W. W. McLellan to the 
board of directors. Sales for the eleven months of this year were 34.2% 

eater than the ee hs period of 1928. The comparative figures 
clude sales of Green es Co. which was acquired at the beginning of 
1929. The McLellan & omoeey now operates 260 stores in the Middle- 
western, Southern, New England and Atlantic Seaboard States 


The following table indicates the s expansion of sales and 
of the company since 1924: ee eee 


Net Income 
Before Pref. 
No. of Stores. Net Sales. Divs. 

PES > on cnadidharwbenauen tet knee 0 $5,551,555 $371,437 
Ds + ncnnngialauheu Lele ennee 94 6,731,106 550,095 
MDG s cd dhanchetne ues 112 9,486, 787 ,659 
DEE 4 os 6b an ee aaah 6 ee Pe 128 11,940,330 850,818 
1928 SSRs, RES ep TS 150 13,939,374 939,008 
3 EER I EB at gigs) TR e24 e1,650,000 


260 ,000 .000 
* 1929 figures include Green Stores Co. e Estimated.—V. 129, p. 3645. 


Marvel Carburetor Co.—Record Unfilled Orders.— 

The company has unfilled orders on its books amounting to over $750,000, 
the largest total in its history, according to OC. S. Davis, President of the 
Borg-Warner Corp., the parent concern. ‘‘The company has 

its working force to over 1,000 sapploress. and its production by more 
than 20%,"’ said Mr. Davis. ‘The Wheeler-Schebler Carburetor Co. 
has begun deliveries to three large automobile manufacturers that have 
recently changed over to its units and the Johnson Co. plant is operating 
on a materially increased production schedule.’’—V. 126, p. 3768. 


Massachusetts Investors Trust.—Earnings.— 
Earnings for Nine Months Ended Sept. 30 1929. 


Dividends from securities owned....................-.-.------ $318,396 
On es OE ee Sax bubbd oan eoadhaumamonnen 85, 
nes Gr COU INO 6. ob dodnosececkusdee dakencsuuecneds 31,282 
ee aoe es GUD. na nda nhnncoumaapbhbeoannceemakatink 3,725 
I I cals 2 ras dan qn vk enteahts emee enhasiadies dares anak al Aa $438,736 
Dy Ge Oe SEINE. <. ccénccascseedtnahinwaienens anand 62,487 
a I NN ics cot dn teh a ica sn indi dh tnd a We ip ch ewcepachembie ein a hasan $376,248 
EN IIIs cx.to-5 os cert ebakt a gies Opa an ies eta pid kd es ed 370,073 
SE RE Lie To a mcibunch euewiiae banana aia $6,175 
Undistributed income Sept. 30 1929..........---....---------- 78,302 
—vV.129, p 2869. 


Mass. Mutual Liability Ins. Co.—Receiver.— 

On information by Insurance Commissioner Merton L. Brown, that 
the company is insolvent, Judge Field of the Mass. Supreme Court Dec, 
27 appointed Henry F. Hurlburt, Jr., of Wellesley, receiver. 


Maytag Co.—Retires Stock Acquired in Open Market.— 

The company has retired 34,500 shares of its $3 cum. pref. stock and 
8,000 shares of its $6 1st pref. stock, it is announced by Pres. E. H. Maytag. 
The shares being retired were purchased by the company at advantageous 
prices in the open market, in part from the proceeds of its exercise of war- 
rants, and their retirement will reduce annual preferred and preference 
dividend requirements by $151,500. Incidental to the retirement, war- 
rants for the purchasc of 45,375 shares of common stock are being cancelled. 

After giving effect to the retirement, outstanding capitalization of the 
company will consist of 80,000 shares of $6 1st pref. stock, 285,500 shares 
of $3 preference stock and 1,617,822 shares of common stock. Regular 
dividends are being paid on the common stock at the rate of $1.50 annually 
and in each of the past two years the company has declared an extra divi- 
dend of 50 cents a share.—V. 129, p. 3645. 


Middle States Petroleum Co.—!/ncor porated.— 

This company was incorp. in Delaware Dec. 31 with an authorized 
capital of 300,000.shares class A stock and 2,000,000 shares class B stock. 
b= company will succeed the Middle States Oil Corp. through reorganiz- 
ation. 


Monsanto Chemical Works.—Listing—Earns., etc.— 

The New York Stock Exchange has authorized the listing of 5,975 ad- 
ditional shares of common stock (no par value) upon official notice of issu- 
ance in connection with the declaration by the board of directors on Nov. 25 
alKk% quarters stock dividend, payable Jan. 2 to holders of record Dec. 14 
making the total amount applied for 404,268 shares. 

Consolidated Statement of Income 9 Months Ended Sept. 30 1929. 

Gross profit (sales less cost of sales) 


General, administration & miscellaneous expense - - -~.--------- 1,475,157 
Denrotiation & Gnecleseenes.. o.oo. oe nc cn eens ce sscccccdut™ ,187 
EE CII oo vie oo ese c cbdse nc dasvacasecensatbustuee 306,495 


Wacnines biter Gemeetheh. 6. 6 oo nok Slice ccc cnecdccscseu $1,405,678 
CORE PRI oo oso 0 be bow sw ccncdweswseesscsennseuecueene 276,957 


NN, ss, nos ccaccn db see eee ns ansaeanehee $1,682,635 
97 ,902 


ee Se Ot GING 5 3 oie cocks ic ncbabenccs cssbadogass ,90: 

oe sad ene ednd wren heeeeeteanndpeneaeeeans 25,225 

DP Oak i. co os wack dcnstcunned cesdbgwavadés dbuchawundn 185,216 
PE CARRIE. ok Stab cad ce ddd ndvdbanenneesesscakame $1,374,292 


Philip Stockton and Commander Charles Belknap, both of Boston, have 
been elected directors, increasing the board from 9 to 11 members. 

Mr. Stockton is president of the First National Bank and First National- 
Old Colony Corp., of Boston, and is, in addition, a member of the boards of 
American Telephone & Telegraph Co., General Electric Co., Gillette 
Safety Razor, International Acceptance Bank, New England Mutual Life 
Insurance Co. and a number of other large corporations. 

Commander Belknap is president of the Merrimac Chemical Co., a 
recently acquired subsidiary of Monsanto.—V. 129, p. 3810. 


Montgomery Ward & Co., Chicago.—December Sales.— 


Period— 1929. 1928. 1927. 1926. 
Month of December ___- $35,799,316 $31,951,847 $25,008,348 $23,103,429 
12 poe te ee: 31__.291,530,621 232,354,738 202,403,959 199,262,563 
—vV. 129, p. a 


Montpelier (Md.) Foundry & Machine Co.—Sale.— 

A petition of David A. Lillie, receiver for the company, for authority to 
sell its plant and close up the business of the company, has been granted 
by the circuit court at Hartford City, Ind. 


National Breweries, Ltd.—Split-U p.— 

The stockholders on Dec. 30 approved a proposal of the directors to split 
the no-par common stock four-for-one and the $100 par pref. stock also 
four-for-one, making the par value of the new preferred $25. See also 
V. 129, p. 4149. 


National Dairy Products Corp.—-Listing.— 

The New York Stock Exchange has authorized the listing of 3,700 addi- 
tional shares of common stock as follows: 

3,504 shares upon official notice of issuance, in connection with the ac- 
quisition of the entire property and assets of the business conducted 
by August F. Westphal under the name of Westphal & Sons Milk 
Products Co., and the entire property and assets of certain other 
dairy products businesses conducted by August F. Westphal. 

90 shares upon official notice of issuance from time to time as the equiva- 
lent of stock dividends in respect of shares of common stock of the 
company issuable in connection with the acquisition of the property 
and assets of certain companies, and 

35 shares on and after April 1 1930, 35 additional shares on and after 
July 1 1930, and 36 additional shares on and after Oct. 1 1930, of its 
common stock upon official notice of issuance from time to time as 
stock dividends, making the total amount applied for 5,348,239 shares. 

Pro Forma Consolidated Balance Sheet, as at June 30 1929. 





{Giving effect as of that date to the recent financing in connection with 
the offer of rights to subscribe to additional shares of common stock, in- 
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cluding all subsidiary companies uired subsequent to June 30 1929, or Balance Sheet, Dec. 31. 
) berg to be acquired, suming 100 acquisition of the capital stock of A 1929. 1928. Ltabti 1929. 1928. 
it ay, py’ | Co. and Ann Arbor Dairy Corp., and uding Sinclair | Inv. in stks. & Accounts payable - SBAST i oceceo 

Ice Cream Co., Wash n Dairy Co., Inc., Deerfoot Farms Co., Frecht- warrs. of Accrued bs SESrt | esemse 
ling Dairy Co. and the Hiland Dairy Co. as at July 31 1929, and the Lock- affil. cos. at cost$4,740,000 $1,000,000| Prov. for Fed. inc. 
wood ice cream business as of Aug. 31 1929.) Call loans....-.-..- 1,000,000 3,300,000) tax.......____ WDB. cisvwe 

Assets— RAO of eer et 8 GRR a canatagonen 173,722 59,222| Prov. for franch. 

Oe i Pcie lle Ds Gow we $32,137,291 | Notes payable_........... $6,471,851 | Accounts receiv.-_- 20,668 éeeauh te Ee deeecn intiiets 3,513 
Marketable securities -- - - - - 1,073,063 | Accts.pay.,incl.sundry accr. 20,383,716 | Interest receivable nO: tawane 5% % pref. stock.. 1,485,800 4,000,000 
Notes & accts. rec., less res. 19,872,704 | Dividends pay. and accrued _ 285, Divs. receivable -. S500 sthane Common — 40,000 

RS Asa isin» 16,155,610 | Provision for Federal tax... 2,409,821 | Compens forserv. ---.-.- 5,741 | Paid in surplus--. 360,000 
Receivable from employees. 184,143 | Reserve for contingencies _ _- 910,317 | Stk.& purch.warrs. Earned surplus... 676,589 def.31,869 
Value of life insurance - - - . -. 284,945 | Purchase money obligations 615,500 of Nat.Inv.Corp. 

Investments ...........--- 1,641,872|54%% gold debentures. 47 608,500 purch. & held for 
MERUOEEED.. 0 sno owt canscene 30,992 | Subsidiary companies bonds 5,050,436 sale to empl., at 
Sinking funds._.......--.-- 208,328 | Minority int. in capital and cost less paym’ts 
Capital assets (less reserve). 102,817,266| surplus of subsidiary cos-_ 252,142 WOR. poston oF es 
oe a 13°602'638 7% i f po gg emp ee 924°400 chia cae te 3,640 
Good-will purchased... --- ,692, % pref. stock, ¢ p ae J a wow . 
‘ 7% preferred stock, class B. 5,000,000 | Furniture & fixt-. ----.-- 6,681| Tot. (each side) $6,045,158 $4,371,644 
Common stock. ---.-...-.- x40,079,654 x Represented by 802,388 shares of common stock (without par value) 
ar oe ooee eee eeee ig yee issued and outstan of a total authorization of 2,000,000 shares. 
sinhiiaiidla ieipemame eee mer no — Investment in Affiliated Companies, Dec. 31 1929. 
Dh nbbbinesbwieseows $190,841,587 Wea dapduntnonrshiebnn $190,841,587 (1) Second National Investors -—100,000 shares of common stock, 


x Represented by 5,009,866 shares no par.—V. 129, p. 3975. 


National Distillers Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of voting trust 
certificates for 107,915 shares of common stock (no par value) on official 
notice of issuance in the uisition of common stock of The American 
Medicinal Spirits Co., through Medicinal Products Corp., a wholly-owned 
Delaware subsidiary, making the total number of voting trust certificates 
for common stock applied for 275,915 shares (see V. 129, p. 3810). 


Pro Forma Consolidated Income Account 10 Months Ending Oct. 31 1929. 


Giving effect to the proposed acquisition through subsidiary of all out- 
standing Common Stock of The American Medicinal Spirits Co.) 


Net sales of whiskey and other commodities. _.........-....- $4.393,511 
SPCR MN i ckvkdacdcdouubdhidteadtlinanabandbedonbbathios 2,788,292 
Saree SD OR MEES : obras nouwndadndeiamomuteanies $1,605,218 
Bottling & storage revenue (met)...........-..-..--.....--- 3 
OEE SND. 6 pon nreudareetnikenarbiabdoaobndndue 77,775 
a ia i nial det ds 2 dh a tals dei og ical ais tae wees $2,123,793 
Selling, distributing, administrative & general expense _.._____ ,084, 
SES btcctvan bade add Wp d de ke Wali dus bd baltndiiain dat 101, 
Wowie inbddbiswackeutdeindddstabhseweeiw iii bat % 
EUS TOE ate htt Ris tis scat hs ahd peg ep area Gnlgid acres Viadana a inal $841,992 
Dividends on pref. stock of The American Medicinal Spirits Co. 
payable to outside stockholders. ..........-..-..---..---- 336,339 
PEND CE FI ic nvviccwithewts dusikdhntiniinnnéncwdiéins $505,653 


Pro Forma Consolidated Balance Sheet at Oct. 31 1929. 





Giving effect to posed yr through subsidiary of all outstanding 
Common Stock of The American Medicinal Spirits Co. 

Assets— $ Liabiltties— $ 
Cash in bank & on hand---... 653,219} Bank loans. ..........-..... 2,060,000 
Call loans receiv. (sec.) _.-.--- 2,100,000 | Accounts payable......-.--- 557 ,( 37 
Miscell. invests........----. 162,937 | Accrued liabilities........_.- 2,92 
Notes receivable. -.......... 693,277 | Reserve for contingencies - -___ 950,00 
Accounts receivable _.....--. 1,067,91016% pref. sto .—American 
SP iisciccscinasescs 12,346,896 Medicinal Spiri’s Co. ....- 7,635,800 
Advs. on purchase contracts_. 308,948] Other pref. & com. stocks (of 
Invs. in other companies. -_-___-_ 50,000 I ii Bg a ie iin ite alee ek 50,178 
Deferred charges..........-- 127,689 | Common stock ..........___- x8,566,923 
Brands, trade marks, patents Ns ial giclee vite ies tb isn iris te 8,129,664 

J Serer 8,400,000 —_ 
Laixi, bidgs., mach. &equip.. 2,042,320 Total (each side) .........- 27,953,196 


x Represented by 275,915 shares (no par value) .—V. 129, p. 4149. 


National Investors Corp.—1929 Annual Report.— 

Pres. Fred Y. Presley in his remarks to stockholders Jan. 1, says in part: 

Corporation was organized in New York in June 1927 to form and operate 
nvestment companies and to manage investment funds. 

The first affiliated company, Second National Investors Corp., upon 
completion of financing on Nov. 26 1928, had a paid in capital of $10,600,- 
000. The second affiliated company, Third National Investors Corp., 
upon completion of financing on July 30 1929, had a paid in capital of 
$10,400,000. Fourth National Investors Corp., the third affiliated invest- 
ment company, upon completion of financing on Sept. 16 1929, had a paid in 
capital of $27,000,000. The aggregate initial paid in capital of these three 
companies amounted to $48,000,000. All of the funds of these affiliated 
ee ye are managed by this corporation under contracts. 

The authorized capital structure of the corporation originally consisted 
of 40,000 shares of 544% preferred stock (par $100) and 200,000 shares of 
common stock (no par). he 40,000 shares of pref. stock, together with 
40,000 shares of common stock and purchase warrants for 60,000 shares of 
common stock, were offered privately in the form of allotment units rep- 
resented by unit allotment certificates, each unit consisting of one share 
of pref. stock, one share of common stock, and purchase warrants for 1% 
shares of common stock. The organizers received warrants to purchase, 
on the same terms as the holders of the purchase warrants included in the 
allotment units, the remaining 100,000 shares of common stock then 
authorized. On July 1 1929 unit allotment certificates representing the 
allotment units became exchangeable for the securities included in the units. 

On Oct. 8 1929 the stockholders authorized a 6-for-1 split-up of the 
common stock and an increase of the authorized common stock to a total 
of 2,000,000 shares, including the 1,200,000 shares resulting from the 
split-up of the 200,000 original shares, all of which were outstanding or 
reserved against exercise of warrants. On Oct. 14 1929 the corporation 
offered to exchange 244 shares of the new common stock for each share of 
preferred stock. This offer expired on Dec. 9 1929. Under this offer 25,142 
shares of preferred stock out of a total of 40,000 shares were exchanged and 
cancelled. The outstanding capitalization now consists of 14,858 shares of 
on 1S + ale stock (par $100) and 802,388 shares of common stock (no 

ue). 

The chief assets of the corporation are its holdings of common stock in 
affiliated companies and purchase warrants for common stock in these 
affiliated companies. The purchase warrants are the more important of 
these two classes of assets and represent the pig gee capital investment 
of the corporation. These purchase warrants for the purchase of shares of 
the affiliated a have an indeterminate value, since they are exer- 
cisable at prices higher than the current market prices for such shares and 
the prices at which these shares were offered for public subscription. The 
ultimate value of these purchase warrants, all of which run for substantial 

iods of time, will necessarily depend upon the results secured in the 
vestment of the capital of the affiliated companies. 


Income Account, Year Ended Dec. 31 1929. 


Profits realized on sale of securities. .._..______-- We... ame 
anagement fees received from affil. companies - _- 180,090 $30,741 
Fees received for other investment services _ _ ___-_- 24, 


Interest on callloans, & 
Cash dividends 


Total income 


126,448 38,074 
257 











SREY EAR OM ey Eke URN TS. oles $1,234,481 $68,816 
a ieee of officers and employees__________ ‘ $23,184 

Rta A Ge ig a a YP es 
Franchise taxes, incorporation fees, &c_________.. —----- 20,744 
Miscellaneous expenses. -..._.._.______________ 71,188 2,870 
oe od Re oe ho ow can oe bee ee ee 25,036 
TI I OR ee ke Sree So eee 
ee meena S00 i” Sia, Say aie 

I econ oe ue k Oe dade aoe $858,957 def%$3,019 
rE II os on nk owe nlcce tu obese 179,349 28,850 

ES RASS TLR ana et RG NR cae NS sur$679,608 def.$31,869 


x Includes profit from sale at $12.50 each of purchase warrants for 65,000 
shares of common stock of Fourth National Investors Corp. 





Cor 
and purchase warrants for 200,000 additional shares of common stock 
exer ble at $25 per share until Jan. 1 1944. 

(2) Third National Investors Corp.—20,000 shares of common stock, and 
purchase warrants for 101,200 additional shares of common stock exercisable 
at $60 per share until March 1 1934, and thereafter at $2 more per share 
per annum until March 1 1939. 

(3) Fourth National Investors Corp.—Purchase warrants for 685 
shares of common stock exercisable at $60 per share until Oct. 1 1939. 


The annual reports of the affiliated companies are given 
elsewhere in this issue.—V. 129, p. 2400. 


Neisner Bros., Inc.—December Sales.— 

1929——_Dec.——1928. Increase. 1929—12 Mos.—1928. 
$2,684,813 $2,092,608 $592,205 |$15,087,610 $10,292,115 
—V. 129, p. 3022, 3646. 


New River Co.—$1.50 Back Dividend.— 

The directors have declared a quageerty preferred dividend of $1.50 on 
account of accumulations, payable Feb. 1 to holders of record Jan. 15. 
This represents the dividend due Aug. 1 1922. See also V. 129, p. 2243. 


Newton Steel Co.—$3,000,000 Note Issue Offered.—An 
offering of $3,000,000 2-year 6% conv. gold notes is bei 
made by a Cleveland banking group headed by the Midlan 
Corp. and the Union Cleveland Corp. 

The proceeds of the issue will be used to supplement funds already 
raised by the sale of common stock for the cost of the company’s new 
$7,000,000 plant at Monroe, Mich. The notes are convertible into com. 
stock on the basis of $83.33 a share. 

According to E. F. Clark, President, the company earned approxi- 


, 


Increase. 
$4,795,495 


| mately $2,300,000 in 1929, or about $7.20 a share on the 264,000 shares 





of common stock outstanding. This compared with earnings of $1,526,346 
in 1928. Net for the first 11 months of the year approximated 12.7 times 
interest requirements on the new note issue. 

The company specializes in the production of highly finished steel sheets, 
used in the automobile, furniture and metal stamping industries. The 


| new plant at Monroe is located near the Detroit automobile pa ver | 


industry. It is said to be one of the most modern and efficient plants o 
its kind in the country, and will be in operation early in February. esi- 
dent Clark reports that with the beginning of the new year releases have 
greatly increased and that plant operations are expanding. 

The stockholders will vote Jan. 9 on authorizing the creation of the 
$3,000,000 note issue.—V. 129, p. 2549. 


North American Car Corp.—Acquisition.— 

The directors have approved the purchase of the Live Poultry Transit 
Co., President H. H. Brigham announced on Dec. 27. The corporation 
assumed operation of the Transit company on Jan. 1. The consideration 
was not revealed. 

The North American Car Corp. will acquire the rail and equipment, 
plants, patents and good-will of the Live Poultry Transit Co. Equipment 
includes 2,061 steel poultry cars and 16 combination live poultry and re- 
frigerator cars. Plants comprising complete car-building and repair facilities 
are located at Buffalo, Kenton, Ohio, and in the Union Stock Yards, 
Chicago. Fertilizer plants are maintained at Buffalo and Kenton. 

All minority capital stock of the Palace Poultry Car Co., operated by 
the North American Car Corp. for three years, will also be acquired in the 
deal. This makes the corporation sole owner of all cars for rail transporta- 
tion of live poultry in the United States, with a total of 2,677 cars.— 
V. 129, p. 3485. 


North American Match Corp.—ZInitial Dividend.— 

The directors have declared an initial dividend of $1.50 a share, payable 
Jan. 30 to holders of record Jan. 10. It is not the intention of the company 
at this time to place the stock on a regular dividend basis, but to pay 
dividends as earnings and conditions in the trade warrant. 


North American Title Guaranty Co.—Liquidation .— 

Liquidation of the company has been completed and its business closed 
with arrangements made for the satisfaction of the firm's entire contingent 
liabilities of $18,336,506 on outstanding policies, according to a report by 

bert Conway, State Superintendent of Insurance. Debts of the company 
were paid in full with interest, the report states. The liquidation was com- 
ple in four months and two days at an expense of 1.91 % of the assets. 

Subject to the approval of the Supreme Court and the issuance of a 
contract for reinsurance, the Title Insurance Company of Richmond, Va., 
= aquume the = liability of the North American Title Guaranty 
50.—V. oD. : 


North American Trust Shares.—Fized Trust Sales Record 
Set—Dividend Distribution Approzimates $2,000,000—Eztra 
Declared and Rights Offered to 20,000 Shareholders Between 
Jan. 1 and 15.— 


Setting a new record for investments trust of the fixed t , the sales 
of North American Trust Shares for the year 1929 totaled $40,117,516, 
Lee, Stewart & Co., syndicate managers for Distributors Group, Inc., 
has announced. In addition to the regular semi-annual dividend of 6%, 
an extra payment of 4.4% has been declared to be paid shareholders as of 
record Dec. 31 1929. he total dividend disbursement amounting to 
sgqsettnaiely $2,000,000, as compared with $938,490 paid on June 30 
1929, consists of the regular dividend of 30c. per share and an extra of 
21.4 cents per share. This is at the annual rate of approximately 11.73% 
on the 3,676,000 outstanding shares of the trust. 

Aside from the extra disbursement, it is announced that rights have 
been issued, exercisable between Jan. 1 and 15 1930, entitling shareholders 
to reinvest part of the proceeds from their dividend in additional shares 
totaling $1,360,000, as compared with $708,953 offered for subscription 
to shareholders on June 30 1929. The reserve fund held by the trustee, 
the Guaranty Trust Co. of New York, totals $2,205,600 as of Dec. 31 
1929, as compared with $916,600 on June 30 1929. 

It is pointed out by Thomas PB. Lee, President of Lee, Stewart & Co., 
that the regular and extra dividends represent only the amount of dis- 
tribution from the underlying stocks during the past six month period 
and do not anticipate dividends declared but not payable until after 
Dec. 31 1929, nor do these returns include A important dividends carried 
over from the first six months of 1929. This systematic plan of rein- 
vestment, says Mr. Lee, follows the policy of the trust for the maintenance 
of a balanced diversification among the 28 stocks held by the trust. Through 


exercising of their rights shareholders will save $68,000 by reinvesting at 
bra md price, it is stated, this operation being carried on without profit to 
istributors. 
7,352 shares of each of the following stocks, or a total of 205,856 sha _¢s, 
all of which are listed on the New York Stock Exchange, underiy tae 
1,838 units of North American Trust Shares outstanding: 
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Atchinson Topeka & Santa Fe. American Tobacco (class B). This move on the part of the committee, whose term of appointment 
Canadian Pacific. Du Pont. — on Dec. 31 1929, brings to a final conclusion a struggle ween a 
Illinois Central. Eastman Kodak. ority stockholder, Maynard K. Yoakam, and more than 80% of the 
Louisville & Nashville. General Electric. pref. stockholders who rt the recapitalization plan and de ted 
New York Central. Ingersoll-Rand. their certificates with the Island Hospital Trust - on Nov. 7 1928, 
Pennsylvania. National] Biscuit. in a ce with the plan. 

Southern Pacific. Otis Elevator. Mr. Yoakum objected on the grounds that the plan was detrimental to 
Union Pacific. United Fruit. the 1st pref. stockholders, many of whom were small local investors. Ina 
Royal Dutch Ge; OS. Y. shares). United States Steel. decree handed down in the Federal District Court on Sept. 11 last, Judge 
Standard pa | anges. be a a Electric. Ira move ee decided —— scheme for post ema y. was valid except 
Standard ersey . oolworth. insofar as it purported to abolish a sinking fun ,000 a year, which 
Standard Oil of New York. T.&T. had been used for the retirement of 1st pref. stock. +2 
Texas ‘ Consolidated Gas. The plan, which was put into effect more than m6 your ago with the under- 
tor. Western Union. standing that it would be abandoned if found in by the Court, was auto- 

The av investment in each of the 28 companies is now in excess | Matically nullified on Dec. 11, the date of expiration of the period of appeal, 
of $1,286,516 per company. The reserve fund, which totals $2,205,600, is | 48,no attempt had been made for new trial. 

a ed for equalization of the minimum coupon return in’ periods of As an appeal would have entailed considerable additional expense, and as 

ble depression. Dividends from the d ited stocks which are | it could not certainly be that a reversal of the ruling of the lower 
now actually in sight for the first half of 1930 Indicate that the return to | Court would be obtained on appeal, the committee with Frost reluctance 
shareholders for that will be considerably in excess of the annual | has felt it advisable to abandon the plan, although it is still of the opinion 


average return of 13.7% which has accrued to the depositors stocks 
the t 18 years, states Mr. Lee. 

“There are now more than 20,000 holders of North American Trust 
Shares,”’ says Mr. Lee in his report, “with an average of $2,000 to an 
investor. ur records show that the smallest investment is $100, while 
the largest is over $330,000. The holders of any number of shares have 
the oe of converting them directly through the trustee at any time. 
Holders of one-fourth of a unit, or multiples thereof, may convert into 
one share of each of the 28 stocks held by the trust, and holders of frac- 
tional amounts may cash in their certificates by means of the revolving 
fund on deposit with the trustee. There is no service charge Rd Wy 4 
im at the time of conversion and the shareholder may ve the 
full value of the deposited stocks together with his pro-rata portion of the 
reserve fund and any dividends which may have accumulated since the 

g coupon date. It is interesting to note that less than %% of 

orth American Trust Shares have been resold by investors out of the 

$40,000,000 of sales since public offering was first made in Feb. 19 1929 
and no shares have been converted through the trustee. 

Mr. Lee in his report — out that North American Trust Shares 
have enjoyed a greater sales volume during and since the market break 
than at any previous od since their organization in 1929. “November 
sales sagroeated $6,000,000, while December amounted to more than 
$5,000, . The week of the worst break in the market, Oct. 29, showed 
the largest volume of any week during the year.” 

“We feel that this unusual record during the past two months indicates 
a distinct trend toward the static type of trust and shows conclusively 
that the investor is still ready and eager to invest in corporations whose 
future is linked up with that of our country.”’ 

es making up the regular and extra dividend of North American 
Trust Shares were announced as follows: Regular, .01481; extra, .0255; 
split-ups, 0.2741; stock dividend, 0.0024, and rights, .0639, with the 

“—— of the last three constituting the reinvestment privilege.—-V. 129, 
Dp. " 


Oil Well Supply Co.—Resignation.— 
8. Clarke Reed has resigned as Vice-President and director.—V. 129, p. 1457. 


Orono (Me.) Pulp & Paper Co.—Consolidation.—- 

The stockholders have approved the repens merger of this company 
with the Eastern Manufacturing Co., Brewer, Me. Under the merger, 
which stockholders indicated would take effect immediately, the combined 
ie the two companies would be approximately $18,000,000.—V. 116, 
Pp. 5 


Osgood Bradley Car Co.—Proposed Merger.— 
See Pullman, Inc., below.—V. 125, p. 3652. 


Pacific Western Oil Co.—Ezrpansion.— 

Since the completion of the Ohio Oil Co.’s discovery well in 
Rey oil field near Venice, Calif., the Pacific Western Oil Co. 
several parcels to its holdings in that field and is ex to profit sub- 
stantiully from the new development. The Pacific Western company now 
has scattered holdings in the field sopressting about 8% acres and con- 
sisting of about 100 lots well situa in relation to the discov well, 
wae - flowing at the rate of 2,500 barrels a day 22 gravity oil.—V.1 29 
P. 4 


over 


Playa Del 
has added 


Park & Tilford, Inc.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Jan. 14 1930 of 2,121 shares additional capital stock (no par value) on 
official notice of issuance as a stock dividend, making a total amount 
applied for to date 214,418 shares.—V. 129, p. 3486. 


Parker Mills, Fall River, Mass.—Considers Sale.— 


The directors on Dec. 31 1929 advised the stockholders to accept a 
purchase offer of the Berkshire Fine Spinning Associates, Inc. The offer 
will remain open until Jan. 15.—V. 129, p. 4150. 


Pathe Exchange, Inc.—£arnings.— 


Earnings for 12 Weeks Ended Oct. 5 1929. 


Gross sales and rentals $3,783,516 
ES Se aS eee 4 729 


Amount transferred from surplus to absorb excess costs of sales 
over normal costs Cr.129,396 
$108,183 


I a ia IE pe ers eile oe 
eS i. LE ue Aa dnb obecabetruae = 5s at ens 


a ick einkdings sistnie tingid Aap he aba nae @ wits ain & $143,415 
a esas sal ts enous inc ds ase hlethgion aa dy Wen ities into whem entiaianin caine ates tate 99,559 
I sc oes as el shen gos ght bidet mat eitel i tin EE Se ee ae 13,962 

RE NE ee aS Ss Smee Eee $29,894 
—VvV. 129, p. 2089. 


Peabody Coal Co.—Pref. Dividend No. 2.— 

The directors have declared a dividend of $2 a share on the 6% pref. 
stock, payable Jan. 11 to holders of record Jan. 10. An initial distribution 
of like preferred amount was made on May 23 1929. See V. 128, p. 3367. 


Peerless Insulated Wire & Cable Co.—WNotes Called.— 
All of the outstanding 5-year 8% conv. gold notes will be redeemed and 
pid on Jan. 15 1930 at 105 and int. at the Fidelity Trust Co. of New 
ork, 120 Broadway.—V. 103, p. 2083. 


Permutit Co.—Changes in Personnel.— 

W. Spencer Robertson, formerly Secretary of the American Locomotive 
Co., has been elected President, succeeding H. Kriegsheim, who has been 
elected Chairman.—V. 129, p. 3486. 


Pickwick Corp.—LEarnings.— 
Earnings for Nine Months Ended Sept. 30 1929. 


I i as asd de ig tania ae A menial ah ian nae ae $790,315 
Net earnings after all charges and pref. divs., but before taxes 
I on ee cileten edna aaa eae 632,199 


Pres. F.C. Wrensays: ‘The figures do not reflect the $1,465,000 obtained 
through merger early this year of the company’s stage system in the forma- 
tion of the Pacific Transportation Securities, Inc., and the Pickwick Grey- 
hound Lines, Inc. This amount has been applied directly to surplus. Gains 
have been made steadily throughout the year and a better rate of increase 
may be expected for the current quarter.’’—V. 127, p. 2972. 


Providence Biltmore Hotel Co., Providence, R. I.— 
Plan Dropped.— 


The recapitalization committee has directed the Rhode Island Hospital 
t Co., me 1, under the et omy recapitalization plan invali- 
dated by the Federal Court decree, to r ue or return to the 1st pref. stock- 
holders the certificates to which they are entitled, according to a recent 
announcement by the committee. 
The bank is notifying these stockholders that they will receive stock 
certificates on surrender of their certificates of deposit. About 80% of 
the lst pref. stockholders will be affected by the committee’s action. 


that it will be necessary within the Ist pref. stockholders to 
adopt some plan to eliminate or recapitalize in some manner the ac- 
pane —. wages dividends upon its outstanding pref. stock,’’ the announce- 
ent s : 
The committee consisted of George L. Crooker, William L. Sweet, Edwin 
Oo. , Joseph Samuels, Henry D. Sharpe and Walter R. Callender 
(‘Providence Journal.’’). 


The stock capitalization prior to the proposed plan was as follows: 


a few years for 


Authorized. Outstanding. 

First preferred stock ($100 par)_............... 27.500 shs. 22,781 shs. 
Second preferred stock ($100 par)_...........-.- 12,500 shs. 10,000 shs. 
Common stock (no par value)..._...........-.- 10,000 shs. 10,000 shs. 
The plan of recapitalization provided that the holders of 2d preferred 
stock could exchange their 2d preferred steck for common stock on the 


basis of two shares of common for each shure of the 2d preferred stock. 
By the exchange they would have released all claims to the accumulated 
dividends on the 2d preferred stock. 

The Sropesse plan also provided that lst preferred stockholders making 
the exchange of their present ist preferred stock under the plan woud 
receive for each share exchanged: one share of 7% prior preferred class A 
stock, par $50; one share of 5% prior preferred class B stock, par $50; 


and one-half share of common stock. 

It was also pro that each holder of Ist preferred stock making such 
——— should be entitled at any time on or before Dec. 31 1932, to 
subscribe for common stock at $20 per share in the ratio of one-half share of 


common stock for each share of Ist preferred stock surrendered. 


Providence Washington Insurance Co.—To Change Par. 

In the opinion of the beard of directors it is advisable that the company 
change the number ans ot value of shares of the issued and outstanding 
capital stock and the l recommend at the next annual meeting, on Jan. 
28 that the stockholders increase the number of shares from 30, shares 
of the par value of $100 each to 300,000 shares of the par value of $10 each, 
so that the stockholders for each share of $100 par value now held by them 
respectively, shall be and become stockholders of ten shares of stock of the 
par value of $10 each.—V. 129, p. 3487. 


Pullman, Inc.—To Increase Capitalization—Proposed 
Acquisitions.—The stockholders will vote Jan. 28 on increas- 
ing the authorized capital stock, no par value, from 3,375,000 
shares to 3,875,000 shares, and on approving a proposal of 
the directors to acquire the properties of the Standard Stee. 
Car Co. with certain subsidiaries, and the Osgood-Bradley 
Car Co. It is planned that the latter companies are to be 
acquired by a newly incorporated subsidiary of Pullman, 
Ine., wholly owned by it, but to be operated as a group 
separately from the properties of its present manufacturing” 
subsidiary, the Pullman Car & Manufacturing Co. 

The fixed property to be thus acquired by Pullman, Inc. 
is to be paid for in the stock of the corporation and the 
miscellaneous assets are to be acquired for cash or its equiv- 
alent. Stockholders of Pullman, Inc., at their meeting next 
month will be asked to approve a proposal of the directors 
to increase the authorized capital stock of the corporation 
from 3,375,000 shares to 3,875,000 shares. 

The stockholders of the Standard Steel Car Co. and the 
Osgood-Bradley Car Co. will meet in the near future to vote 
on the proposal. The boards of directors of both companies 
approved the plan on Dec. 27 at a joint meeting with direc- 
tors of Pullman, Inc., 


The letter to the stockholders of Pullman, Inc., reads in 
part: 


The plan for acquisition of the properties of the Osgood-Bradley Car Co. 
and of the Standard Steel Car Co., and certain of its subsidiary companies, 
contemplates the payment of 500,000 shares of new stock of Pullman Inc., 
for the plants and associated properties of the above-mentioned companies 
in the United States and also for the acquisition, directly or indirectly, of 
the properties of the Middletown Car Co., owning and operating a car 
assembling plant at Rio de Janeiro, Brazil, and of the Entreprises Indus- 
trielles Charentaises, owning and operating a freight and passenger car 
plant at La Rochelle, France. 

In addition to the above mentioned manufacturing plants, there are 
included in this purchase certain lands, housing properties, &c., now 
owned by Standard Steel Car Co. or subsidiaries thereof. The inven- 
tories, receivables, &c., connected with the above mentioned manufactur- 
ing plants are to be acquired for cash or equivalent in securities now owned 
by your corporation. 

It is believed by your board of directors that the properties to be ac- 
quired and the earnings resulting therefrom justify the issuance of the 
shares necessary to acquire them. The French plant (Entreprises Indus- 
trielles Charentaises) is well equipped and well located for a general export 
business, as well as for business in France, and has a substantial volume 
of orders on the books, all satisfactorily financed. 

The management believes that substantial economies can be effected 
by the co-ordinated operation of the Pullman and of the Standard and 
Osgood-Bradley groups of plants and that your corporation by the acqui- 
sition of these properties will so es in business in regions not hereto- 
fore effectively reached. ‘The board of directors are of the opinion that 
it is for the best interest of this corporation and its stockholders to acquire 
all of these properties, and they unanimously recommend to the stock- 
holders the increase of the capital stock necessary for the acquisition of 
these properties.”’ 

Officers and Directors.—J. F. Drake, now President of Standard Steel 
Car Co., will become Chairman of Pullman Inc., and D. A. Crawford will 
continue as President. The following will be added to the directorate of 
Pullman Inc.: R. K. Mellon, Vice-Pres. of the Mellon National Bank, 
Pittsburgh; A. M. Scaife, Vice-Pres. of W. B. Scaife & Sons, Pittsburgh, 
and J. F. Drake. The present board of Pullman Inc., includes George F. 
Baker, George F. Baker Jr., Arthur O. Choate, David A. Crawford, 
Donald R. McLennan, J. P. Morenn, John R. Morron, Geeepe M. Rey- 
nolds, Alfred P. Sloan Jr., Harold 8. Vanderbilt and George Whitney. 

The officers of the Standard Steel Car-Osgood Bradley group will be as 
follows: P. H. Joyce, President; R. L. Gordon, P. G. Jenks, W. J. McKee, 
C. P. Stembel, J. C. Snyder and C. W. Wright, Vice-Presidents, and 
William Bierman, Secretary. C. A. Liddle remains as President of the 
Pullman Car & Manufacturing Corp.—V. 129. p. 3024. 


Punta Alegre Sugar Co.—Bondholders Asked to Deposit 
Debentures Under Agreement to Waive Sinking Fund.— 

The holders of $4,132,800 15-year 7% sinking fund convertible debs. 
due July 1 1937 are being asked to deposit their debentures under an 

eement to waive fund requirement for five years with 





the year to June 30 1929, and en with year to June 30 1933. The 
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fund amounts to 5% of total principal amount of debentures at 
any time outstanding. Holders of at least 75% of outstanding debentures 
must deposit in order to make the change effective. we ee 
The normal functioning of Punta Alegre sinking fund requirements last 
year was interrupted due to the abnormally low selling price of sugar 
during the summer and consequent necessity for eonserving cash. The 
payment of the sinking fund requirements on the 7% debentures was not 
made but since the close of the f 1 year ended Sept. 30, last. all require- 
ments in connection with the sinking fund on the 15-year 7%% list mtge. 
Gt hooks of _—- Sugar Co. a subsidiary have been complied with .— 
- 129, p. : 


Railroad Shares Corp-friite— si i 

The corporation report Dec. shows earned surplus from dividends, 
interest, and realized profits has increased $129,482 for the period from 
Oct. 2 1929 to Dec. 16 1929. The liquidating value of its assets based 
upon the close of market Dec. 16 1929 amounted to $9.42 
total assets share as of the same date amounted to $9.72 a share as 
compared with the present market price of about $7.50 a share. 

The statement of ———— Dec. 16, included 59 stocks of the leading 

a 


and nine of companies. 
The directorate consists of 46 , which include 26 railroad, utility, 
- banking —— ae with —aae in almost every section 
e country. ectors from these various sections report good prospects 
for material increases in the earnings of the railroads in she immediate 
future.—V. 129, p. 3647. 


Rainbow Light, Inc.—Granted Motion for Continuance 
of Injunction Against Claude Neon Lights for Unfair Methods 
of Competition.— 

Judge Glennon of the Supreme Court of the County of New York has 
granted the motion of company for continuance of an injunction against 
Claude Neon Lights, Inc. to restrain Claude Neoa from employing unfair 
methods of competition and from indulging in unfair dealings. 

Judge Glennon in his decision states that: ‘“The affidavits submitted by 
plaintiff in su of this motion convincingly show that the defendant 
Claude Neon Lights, Inc. has breached all rules of fair dealings. I gather 
that there has been a great deal of litigation between plaintiff and defendant 
Claude Neon Lights. Inc., concerning the validity and scope of certain 
letters patent. his litigation has brought about a bitter feeling. Defen- 
dant is entitled to have the rights accorded to it under its letters patent 
defined and determined but is not privileged during the pendency of the 
actions to adopt tactics calculated to ve its competitors and alleged 
infringers out of business. 

“It therefore will be enjoined from continuing the acts complained of by 
SS, in its complaint and affidavits on this motion. Since the argument 

‘ore me at S al Term counsel for the plaintiff have submitted in sup- 

of their application a decision of the Circuit Court of Appeals af- 

g a decree of the U. 8. District Court, by which it was decided that 
plaintiff was not Ity of any apnea of defendant’s patents. The 
opinion of Judge Hand is made a the motion papers. 

‘‘The decision I reach is not based upon the validity or invalidity of the 
— but upon the ground that defendant Claude Neon Lights, Inc. 

unfairly competing with — hermore, this decision is not 
to be construed as affecting, in any way, rights which defendant may have 
under its letters patent. Such questions are beyond the jurisdiction of this 
court and must be decided under the appropriate provisions of the Federal] 
laws. Settle order.”’ 


Republic Iron & Steel Co.—New Republic Combine Wins 
Full Control of Johnston Evectric Welding Process.— 

Full control of the revolutionary Johnston process for electric welding 
of steel tubing has been secured to the new $350,000,000 midwest steel 
merger built around the Republic Iron & Steel Co., Youngstown, Ohio, 
by a decision handed down in the U. 8. District Court in Brooklyn, N. Y. 

The case was a patent suit brought by Steel & Tubes, Inc., Cleveland, 
Ohio, a subsidiary of the Republic Iron & Steel Co., and owner of the 
electric welding patents, against the Greenpoint Metallic Bed Co. of 
Brooklyn. Federal Judge C. G. Galston of Brooklyn held that the patents 
were valid and had been infringed. 

Republic is using the process and is building a new $10,000,000 electric 
welding tube plant at Youngstown. This plant is exepcted to be one of 
the most important factors in the success of the new independent steel 
merger. 

e effect of the court decision will be widely felt outside the steel 
industry, as the process is used for the manufacture of tubing for the 
automotive, furniture and many other industries. Electric conduit tubing 
is an important product. The patents involved cover the method and 
emery which permits the electric welding of the tubing at a speed of 
65 to 150 feet a minute, against an average of about 12 feet for the older 
welding processes. 

The electric welding method was invented some years ago by Gustav V. 
Johnston of the American Metal Molding Co., Chicago, and acquired by 
the Elyria Iron & Steel Co., predecessor of Steel & Tubes, in 1919, when 
it bought the Chicago company. The Steel & Tube properties were 
absorbed by Republic Iron & Steel in 1928. 

Testimony before Judge Galston set forth that the machinery and 
equipment involved in the infringement were manufactured by the Ameri- 
can Electric Fusion Co., Chicago, from whom the defendant purchased 
- Laon aetenee which it was alleged to have operated in violation of 

© patents. 

The plaintiff testified that the only companies in the United States 
licensed by it to operate under the Rarent were the Simmons Co., manu- 
facturers of metal beds, Kenosha, is.: Michi-an Steel Tube Products 
Co., Detroit, and the Rome Manufacturing Co., Rome, N. Y. The 

laintiff, according to evidence, holds patents covering the process in all 
portant foreign countries, — Great Britain, Belgium and France, 
in which countries the right have been sold. 

This is the second case in which the patent rights of Steel & Tubes have 
been upheld in United States Court in the eastern district of New York, 
located at Brooklyn. In 1924, in litigation against the Mohegan Tube 
Co. and John F. Lawson of Brooklyn, Federal Judge Edwin R. Carbin 
be ann o plaintiff. The decision was sustained by the circuit court 
of appeals. 

The process covered by the patents is used by Steel & Tubes in its plants 
at Cleveland, Ferndale, Mcihigan and Brooklyn, and is to be used in a 


new electric conduit plant now under construction by the com 
Warren, Ohio.—V. 129, p. 3978. . © 


Reynolds Spring Co. (& Subs.).—Earnings.— 


Fen pone. Sept. 30— 1b See 12 INO te aaa 
AE RSREERE TR m ‘ a 260, 
Deprec. & interest. ____ 71,142 71,550 214,103 orO1 810 





Net profit before Fed. 
Gee $58,399 $35,162 $186,050 $38,847 
standing (no par)___-_ 495,200 494,720 495,200 494, 
Earnings per share $0.11 $0.06 $0.36 O50 be 
Consolidated Balance Sheet Sept. 30 (Incl. Subs.). 


Assets— 1929. 1928. Liabilities— 1929. 1928. 
Cs i ie toe $713,493 $176,939) Class A 7% cum. 
Accts. & notesrec. 644,883 645,999 pref. stock .-_-_-- $107,900 $121,000 
Inventories - - - - - - 1,713,724 1,345,441|Class B 7% cum. 
Accrd. int. receiv. 122 737 pref. stock ._-_-_- 15,700 19,100 
Investm’ts atcost. 198,902 187,814/| Com. capital stock 
Land, bidg., mach. & surplus-_-_--.- x4,666,876 4,819,220 
& equipment... 4,743,222 4,683,259] Notes payable_.._ 1,052,165 122,326 


Patents, good will Accounts payable - 192,415 159,972 
& developments 554,599 580,646 | Accrd. int. payable 32,500 32,500 








Deferred charges - - 75,833 60,151} Acerd. wages, sala- 
Cash in sink. fund. 9,865 8,946] ries,tax,insur,&c. 40,311 43,712 
Res. for conting.. ...-.-.. 8,393 

Res. for doubtful 

notes, accts. rec. 
com. & disct--- 37,564 12,026 

Res. for deprec. of 
properties_---_-- 1,627,712 1,401,183 
Total (each side) $8,654,644 $7,689,933 | Funded debt ____-_ 881,500 950,500 


x Represented by 495,220 no par shares (subject to arrears of dividends 
on preferred stock).—V. 129, p. 3180 ae ws 


. 





Russell Motor Car Co., Ltd.—E£ztra Dividend.— a 
The directors have declared an extra dividend of 1% on the common 
stock, in addition to the regular quarterly dividend of 144 % on the common 
stock and the regular quarterly dividend of 124% on the preferred stock, 
all payable Feb. 1 to holders of record Dec. 31. lar quarterly dividends 
of 14% were paid on the common stock on May 1, Aug. 1 and Nov. 1 last, 


as compared with a semi-annual yment of 2% and an extra of 1% made 
on Feb, 1 1929.—V. 128, p. 3848, : “ 


Safeway Stores, Inc.—Pref. Stock.— 

Merrill, Lynch & Co. recently purchased from the company 20,000 
shares of 6% preferred. This erred is the same series as the present 
6% | pe of which 39,150 shares are outstan ' 

T e p wili be used to reimburse company’s treasury in ‘or 
capital expenditures during 1929. Warrants attached to the preferred 
stock will be immediately exercised by Merrill, Lynch & Co., who will 
then give the company an option to eo ee common stock for offering 
to company’s employees. See also V. 129, p. 3978. 


Sargent & Co., New Haven, Conn.—Stock Increased.— 
The stockholders have authorized an increase in capital stock from 


$6,500,000 to $10,050,000, of which $8,750,000 will be common and $1,300,- 
000 preferred.—V. 126, p. 1367. 


Scott Paper Co.—Listing.—- 

The New York Stock Exchange has autherized the listing of an addi- 
tional 3,060 shares of common stock (no par value) on official notice of 
issuance, as a 2% stock dividend, making the total amount applied for 
156,060 shares of said common stock.—V. 129, p. 3979. 

Scovill Mfg. Co.—Capital Increased, &c.— 

The stockholders have authorized an issue of $25,000,000 og ye 5% A 
debentures and 500,000 additional shares of capital stock, to used in 
connection with the acquisition of other companies. The principal ac- 
quisition will be A. Schrader Sons, Inc. of Brooklyn, which, it is expected, 
will be consummated this month.—V. 129, p. 4150. 


Seaboard Dairy Credit Corp.—Earnings.— 

The corporation reports for the 11 months ended Nov. 30 1929, a balance 
of $237,495 after all charges, reserve for income tax and jee divs., 
equal to $2.68 a share on the 88,690 com. shs. outstanding.—V. 129, p. 2873. 


Second Nat’! Investors Corp.—1929 Annual Report.— 


Income Account Year Ended Dec. 31 1929. 
Profits realized on sale of securities....... 2... cece cw cwe $1,125,825 
Interest on callloans, &c 
Interest on bonds 


athe cr, gn Chios, Cah wedasee ne ena tnae 177,532 
NN iad pint Ge hal arb Wik eee dete Al Wo te be ine ae lbp isin Gk ese em $1,685,004 
Management fee---.__------- BEE SS Ope EE Ses Eh Dy CN 84,697 
DONE. 6 i ceccntabaeswicancceasedeawbbneeds 41,436 
SE ak nn nite ee CK ORNs bid whine kes On bebbandnn he ’ 
EE EE IE ET? (ee ee 25,765 
Is CaciidawmcwSinbnedaciusaddbcicawtudiiakunioe 158,195 
PE eet visesihentustdahocabcnackeantaseanebhex $1,366,834 
Pes cavers nbabbbsbincdetetusdedcebvnneseee 537,500 
Deki dea wslewisipedse diane ndinwtcahpetdncaeeacece $829,334 
Balance Sheet, Dec. 31 1929. 
Assets— LAabilittes— 
Securities owned, at cost_... $8,965,038 | Accounts payable. ......-.. $3,642 
CR acikikectnseenwenes 2, ,000 | Accrued expenses.....-...-.-. 2,750 
a” ee ee eee 38,286 | Prov. for N. Y. State taxes... 34,590 
Accounts receivable._....-- 1,350} Prov. for Fed. income tax--.- 158,000 
Interest receivable.......-- 13,582) $5 conv. pref. stock.......-- c1,000,000 
Dividends receivable - - --- -- 28,530 | Common stock. .....--.-.- b1,500,000 
Prepd. N. Y. State franch. tax 8,825} Capital surplus.....-....-.. a8,100,000 
DROS GEESE. 2 wo ccccnesce 856,628 
SE ee ee ee SEE: . DOU ccakdabontinienened $11,655,610 





a Representing the excess of paid in capital over the stated value of 
capital stock. Represented by 300,000 no par shares. c Represented 
by 100,000 no par shares. 


Securities Owned Dec. 31 1929. 


Common Stocks— Market Value 


Shares. Dec. 31. ’29. 
er rr cS Ce eo ee mosiinendaweneoewe $249,250 
ee SC OI ng i bewnne an scoonenacemnccanpe 367,500 
1500 American Telephone & Telegraph Co_-__._--.-------- 333,750 

700 American Tobacco Co., Class ‘*B’’...-._.----------- 143,150 
te i tk meh neon on rin mane tewtom 279,300 
4000 Consolidated Gas Co. of New York-_----_------------ 400,500 
Sete | CE Ce Cs, BUND on ccccmccccunwcccescpoce= 87,975 

I a ca I a, sense be chainsaw wh 184,000 
2000 du Pont (E. I.) de Nemours & Co____---_------------ 234,000 
1500 First National Stores, Inc.......................... 81,000 
1600 General American Tank Car Corp.--.....------------ 159,200 


800 General Electric Co 
5000 Gold Dust Corp 
4500 International Harvester Co___________-_------------ 362,250 
2000 International Telephone & Telegraph Corp 


ey ED Ce. mamma nowcccsaccdé 375,000 
6000 Kreuger & Toll Co. (American certificates) --..._...-- 144,750 
5500 Montgomery Ward & Co., Inc______---------------- 268,125 
3300 National Dairy Products Corp__._-.---.._----------- 160,875 
No il eancecnseccuasuscsconte 275,000 
5500 Pacific Gas & Electric Co__..........-....---------- 288,750 
3500 Purity Bakeries Corp...................-.......--- 275,187 
5000 Remington Rand, Inc. ...................--------- 132,500 
SE. ED. TRO BIN goo ew eco cetvcvewedcoccucuss 297,700 

i ee on wane enabwinee mime ‘ 
4000 Southern California Edison Co____....-.------------ 228,000 
3000 Underwood Elliott Fisher Co___._.._..-..----------- 299,250 
2000 Union Carbide & Carbon Corp__...-.---------------- 158,000 
5000 United Biscuit Co. of America____._.--------------- 188,750 
8500 United Light & Power Co., class ‘‘A’’_..___.---------- 242,250 

2000 Westinghouse Electric & Mfg. Co__----.-.----------- ’ 
$7,281,812 

Bonds— 
$90,000 Central Agricultural Bank of Germany 6s, Oct. 1960- $70,200 
90,000 Consol. Agric. Loan of German Prov. & Communal 

ees aide wiee om amial 70,200 
46,000 Free State of Prussia 6s, 1952_-__----_----------- 38,122 
82,000 German Consolidated Municipal Loan 6s, 1947- ---- 66,420 
52,000 Hungarian Consolidated Municipal Loan 7s, 1945- 47,320 
90,000 Republic of Finland 6s, 1956---.---..---------- 82,575 

63,000 Rhine-Westphalia Electric Power 6s, 1952--------- 54, 
90,000 Rhine-Westphalia Elec. Pow. (with warrs.) 6s, 1953 - 77,175 
$506 ,507 
Total cost of securities owned-_.-.-.._--------------------- $8,965,038 
Total market value of securities owned --------------------- 7,788,320 
Excess of cost over market value___--------------------- $1,176,718 


—V. 129, p. 2552. 


Seaboard Utilities Shares Corp.—To Reincorporate.— 

To provide for the payment from time to time of dividends from earnings, 
the executive committee has voted to recommend to the directors a plan 
for changing the domicile of the corporation from Massachusetts to Dela- 
ware where the laws are more suitable for investment trust purposes. The 
change is in line with the action taken by other investment trusts during 
the past year and is subject to racification by the stockholders who will be 
asked to attend a meeting to be called shortly. 

Vice-President Bowen Tufts stated that without exception, the 107, 
the 4 md utility and holding companies, amounts of whose shares are 
owned by the above corporation, show increases in earnings per sPare and 


resultant increases in assets as of Oct. 30 1929, as compared with the same 
date last year. Net realized profits of the corporation, he se. awe _ 
rom interest, 


creased $123 ,249 since Oct. 4, last, and the total net 
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dividends and realized profits, after dedu ‘all ex ~ tax reserves 

and dividends paid in, now amount to $598,179 or 3734 cents per share. 

pavscat of twa dividends of 12% ane ber share since the organization 
wo en cents per share ce the 

Pf the < tion in March 1936. are equal to 


share, which will be considered and recommended by th 
ittee after the formation of the Delaware corporation.—V. 129, 


Sears, Roebuck & Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 91,173 
shares capital stock on official notice of issuance as a stock dividend; a 
to a maximum of 1,103 shares on official notice of issuance as a stock divi- 
dend ages 54,850 shares at the present time issued to treasurer of Sears, 
Roebuck & Co., in trust, under resolutions of directors and executive com- 
mittee adopted May 1 and May 2 1929, respectively, should said 54,850 
shares be subscribed for by employes of Sears, Roebuck & Co. prior to the 
record date in January 1930; up to a maximum of 1,000 shares on official 
notice of issuance as a steck dividend on shares of stock at the present 
time authorized by charter but unissued, which may be issued prior to 
the record date in April 1930, in payment for properties which may be 
purchased by the company; and up to a maximum of 6,724 additional 
shares as may be required in the cash adjustment of fractions of shares 
op stock dividends, making the total amount applied for 
4,691,199 shares. 


December Sales.— 


Period— 1929. 1928. 1927. 1926. 
Month of December - - - $54,219,540 $42,434,173 $34,485,503 $29,983 ,402 
12 mos. ended Dec. 31- -443 452,640 346,973,915 292,927,257 272,699,314 


—V. 129, p. 4150. 


Sefton Mfg. Corp., Chicago.— Merger.— 
See Container Corp. of America above.—V. 128, p. 1924. 


Shepard Stores, Inc.-—Defers Class A Dividend.— 

The directors recently decided to defer payment of the regular quarterly 
dividend of 75 cents ordinarily paid on Nov. 1. This rate had been paid 
since and incl. Aug. 1 1928.—V. 128, p. 2481. 


(Isaac) Silver & Bros. Co., Inc.—Dividend.— 
See F. & W. Grand-Silver Stores, Inc., above.—V. 129, p. 36 


(F. H.) Smith Co. (Del.).—Protective Committee.— 

The Stockholders’ Protective Committee representing holders of pre- 
ferred stock announce that it has been requested by interests owning a 
considerable amount of stock and has consented to act as a Committee 
to represent and protect the interests of holders of preferred stock. 

The necessity for such a committee is due to the following facts: 

(1) Stockholders are widely scattered and cannot effectively protect their 
interests except by acting in concert with each other through a committee 
appointed for that purpose. 

2) Legal proceedings have been instituted against the company in 
which charges of mismanagement, waste and conversion of the assets of 
the company are made, and for the appointment of receivers. 

(3) Other legal proceedings are threatened against the company. 

In view of the critical condition of the affairs of the company, the Com- 
mittee is convinced the interests of stockholders will be best conserved by 
FrOmpesy ae their preferred stock with the depositary, Interstate 
rust Co., 37 Wall Street, New York City. 

Commitiee.—Samuel J. Marshall (Chairman), Fred A. Hepper, Charles 
S. Rodd, D. Webb Granberry, with F. Sternfeld (Sec.) and Hobart & 
Minard, Chamber of Commerce Bldg., Newark, N. J., Counsel. 


Southern Asbestos Co.—Exzira Dividend .— 

The directors have declared the regular semi-annual dividend of $1.25, 
and an extra dividend of 25c. on the capital stock, no par value, both 
— Jan. 15 to holders of record Jan. 9. Asimilar extra dividend was 
paid on Jan. 15 and July 15 1929.—V. 129, p. 1758. 


Southern Pipe Line Co.—1T7°o Vote on Sale.— 

The stockholders will vote Jan. 22 on approving a proposition to sell 
to the Manufacturers Light & Heat Co., a Pennsylvania corporation, 
certain pipes and rights-of-way extending from their junction with the 

ipes and rights-of-way of the Eureka Pipe Line Co. at the State boundar 

etween West Virginia and Pennsylvania eastward to Millway, Pa. (suc 
pipes not being now required for the satisfactory operation of the company’s 
system) the price for the same to be $1,500 per mile of six-inch pipe and 
$2,400 per e of eight-inch pipe, including rights-of-way, all in accordance 
with contracts made between this company and the manufacturers Light 
& Heat Co.—V. 129, p. 3488. 


Standard Oil Co. of N. Y.—Brings Suit.— 

A bill of complaint asking that the Standard Oil Co. of Rhode Island, 
Inc., be enjoined from using the words “‘Standard.’’ “‘Standard Oils,”’ or 
“Standard Oil Co.”’ was filed in Superior Court at Providence R. I., Dec. 
30 by the Standard Oil Co. of New York. 

The Rhode Island company obtained a charter a few months ago in 
Rhode Island. Three Rhode Island men, the original incorporators, are 
named in the bill of complaint as dummy incorporators acting for Harry 
Starr of N. Y. City, who, with Aaron Shapiro, has made application for 
incorporation of similar companies in other States, particularly in Maine. 

Judge Hugh B. Baker issued a restraining order and hearing was as- 
signed to Jan. 22.—V. 129, p. 4151. 


Standard Steel Car Co.—Consolidation.— 
See Pullman, Inc., above.—V. 126, p. 1211. 


(F. B.) Stearns Co.—To Dissolve.— 

The stockholders on Dec. 30 approved the proposal to dissolve the corpo- 
ration. What stockholders will receive will depend upon what is realized 
from the sale of the plant and property, according to President H. J. 
Leonard, who will head the liquidating committee.—V. 129, p. 3980. 


Stutz Motor Car Co. of America.—Bankruptcy.— 
A dispatch from Indianapolis Dec. 30 states that a petition in involu- 
tary bankruptcy has been filed against the company in Federal Court here. 
he petition, it is stated, was filed by three creditors, E. C. Atkins Co., 
the Hide, Leather & Belting Co and the Vonnegut Hardware Co., all of 
Indianapolis, who claim total bills against the gaye of $2,176. The 
Petitioners charge the company committed an act in bankruptcy by paying 
cash to preferred creditors, who are unnamed. 
The Standard Automotive Parts Co., it is further stated, has filed a re- 
ceivership suit against the company in the Marion County Superior Court 
In addition to the involuntary paeeapeey Petition, two separate suits 
have been started in the State courts of Indiana asking that a receiver be 
appointed. The original suit asking for appointment of a receiver was 
ed Dec. 28 by the Standard Automotive Equipment Co. of Muskegon, 
Mich., alleging an unpaid account of $753 for valves and tappets. The 
second application for a receiver, filed as an intervening petition ian the suit 
of Standard Automotive, gives as the plaintiff the Faires Mfg. Co. of 
Decatur, Iil., a manufacturer of electrical appliances and brass fittings, 
with an account of $1,399.—V. 129, p. 2874. 


Submarine Boat Corp.—Receivership.— 

Henry R. Sutphen, Arnold J. Walser and William{L. Dill have been 
appointed equity receivers by Federal Judge Runyan at Newark, N. J. 
Application for the receivership was made by Max Doyle,of Hoboken, a 
stockholder. Mr. Doyle claimed the company_had,beenjoperating at a 
large loss for several years. 


Judge Alfred Coxe in the U. S. District Court at Newj;York has appointed 
Irving Trust Co. and Henry R. Sutphen, receivers in equity on the appli- 


cation of the Hazelmont Corp. Liabilities are estimated_at $3,240,000 and 
assets at $4,772,500.—V. 128, p. 2825. 


Swift Internacional Corp.—Larger Dividend.— 

The directors have declared a semi-annual dividend of $1.25 a share, 
payable Feb. 15 to holders of record Jan. 15. During 1929, two semi- 
annual distributions of $1 a share were made.—V. 129, p. 143. 

Title Insurance Co. of Richmond, Va.—Assumes Lia- 
bility .— 

See North American Title Guaranty Co. above 


Third National Investors Corp.—1929 Annual Report.— 
Income Account April 17 1929 to Dec. 31 1929. 








Profits realized on sale of securities. ......................-..-. $467,758 
ee an dn ns coe anes awakibabnnananenmne 76,055 
CY es aU cots ebeknbudwel conan eke hua 136,535 

MSR eEALS ve hons sdbuia a aks oO baa tau ae bee $680,347 
DES MENGE Ada o owed bomcscnwadaccatkenne seknebonue 40,397 
DEMON eS GHONNEB 6 dik cinta cdducovdostindnaicduidamedusecvace 15,262. 
SE i Dee La Lawn caiakivsccadudddheLcaouwn bewlee 4,645 
SE We GUNN. bo ac cawiabbebcct ook bcdukececesauweee 1,897 

ii NG Caso hes bs ede kk SSSA Rei Se Sab 66,000: 

EE as bal inks ms arctines nes wicnin die edisen dain desk euee ie 2,14 

Me Se eee $320,000 

NGG sas cinndnhdednen anriead wisticdmebebale std seddakwok $332,146 

Balance Sheet, Dec. 31 1929. 
Assets— Liabilities— 
Securities owned, at cost.... $9,491,356 | Accounts payable. --....-..- $1,539 
Cal OARS. 2 cece ccccccccone 1,200,000 | Accrued expenses. -.......--. 3,400: 
Sie wedibneieinnwomiw 48,691 | Prov. for N. Y¥. State taxes-_-. 24,583 
Accounts receivable. ....... 1,088 | Prov. for Federal tax......- 66,000 
Interest receivable. ........ 856 | Common stock -......-.-.. 210,340,000 
Dividends receivable_.-.... 35,510} Capital surplus............ 19,318 
Prepd. N. Y. State franch.tax 9,486} Earned surplus. --....--..-- 332,146 
BU kato cccacsencsetng $10,786,986 TOG condctssonside see's $10,786,986 
a Represented by 220,000 no par shares. 
3 Securities Owned, Dec. 31 1929. 

Common Stocks— Market Value 
Shares. Dec. 31 1929 
ee eee Ss SUR ek ew tcndcccasddonsiacdeem 49,250 
SS ee ae bia 2 
1500 American Telephone & Telegraph Co_____.......-.-. 333,750 

700 American Tobacco Co., class ‘‘B’’................... 3,150 
I ee eS 345,800 
Rae Sn OP GP BE ee. ee weudamebaase 02, 
4000 Consolidated Gas Co. of New York__________._.----- 400,500 
Ee ME Is 5 TI oo wea. co sh hcpian ecb wit & ares cota eka 87,975 

i a Oa tbs Sela cbweie nu nokvih chad bikes 184,000 
> = a tale, asad hl a a leas ini olin 244,800 

000 du Pont (E.1.) de Nemours & Co__......_......--.-- x 
BOGe eres Sees ON, BIO. oe nccdccknacdcecuneance d 
1100 General American Tank Car Corp..._._...........--- 109,450 

ee ES bi ei cate ne ewens anata’ 194,800 

I i ee sd cite F 
4500 International Harvester Co__._._..__________------- 362,250 
2000 International Telephone & Telegraph Corp__._. ..---- 149,500 

3000 Johns-Manville Corp.........___________ eee : 
7000 Kreuger & Toll Co. (American certificates) _.......--- 168,875 
5500 Montgomery Ward & Co., Inc_________-_._---_------- ,125 
3200 National Dairy Products Corp__.............-.----- :000 
Te I i es os ws wien mlb cnr 275,000 
Cee. See ee ee ee... oecccwwcunmannhodace 62,500 
ee > rr ee bbeetenesuniwawnbw 235,875 

a ace sats niece loan a lier aide ie 32, 
SE) IT CS a oe on, cea we eeuans 297 ,700 
ee ee ee ee On dente cnaneababnwunee 267,750 
a a oe nmuaipante ,000 
4000 Southern California Edison Co____...........-------- 228,000 
3000 Underwood Elliott Fisher Co____..._..__..._--.---- 299,250 
2000 Union Carbide & Carbon Corp..._........-......--- ,000 
4000 United Biscuit Co. of America. ._._...........-.-.-- 151,000 
8000 United Light & Power Co., class ‘‘A’’....._....._-.-- 228,000 
2500 Westinghouse Electric & Mfg. Co____.___..._--.---- 361,250 
$7,879,300 
en RE OE IN GN, ok o vets cn cm dsdcndboe<coccue # 356 
Total market value of securities owned__...........-..----- 7,879,300 

Excess of cost over market value___...........---.------ $1,612,056 
—Vv. 129,p, 3338. 


Thompson-Starrett Co., Inc.—Earnings.— 
{Including Thompson-Starrett Co., Ltd., Canada.} 
Earnings for the Period from Apr. 30 1929 to Oct. 24 1929. 


A OS bi cued sks ddte shennan deawka $1,610,996 
Income from investments, &c 177, 


I I a in ai 5k Asa i oo kd hee tiring es i dices he wht thin pc an ae $1,788,795 
Exps. of offices & yards, incl. deprec. on construct., equip., value 
equip. destroyed dur. oper. & Fed. tax & taxes of various states 915,803 


Net income for 6 months available for dividends $872 ,992 
Dividends paid 280, 


Balance, surplus $592,991 
P The = earnings of $872,992 compares with $645,172 for the preceding 

months. 

The uncompleted work on contracts in hand on Oct. 24 1929, amounted 
to $42,339,492 against $23,812,228 on April 30 1929.—V. 129, p. 3490. 


Tri-Continental Allied Co., Inc.—Merger A pproved.— 
See Tri-Continental Corp. below.—V. 129, p. 3815. 


Tri-Continental Corp.— Merger of Tri-Continental Corp. 
and Tri-Continental Allied Co., Inc. Approved.—Stockholders 
Dec. 27 approved consolidation of Tri-Comtinental Corp. 
and Tri-Continental Allied Co., Ine. into a single corpora- 
tion under the name of Tri-Continental Corp., as proposed 
by the directors and outlined in V. 129, p. 3815. 


Old Securities Now Exchangeable for New—Personnel of 
Board Announced.— 


Consolidation of Tri-Continental Corp. and Tri-Continental Allied Co., 
Inc., into a single investment company under the name of Tri-Continental 
Corp. has been completed, it is announced by Earle Bailie, Pres., in a letter 
to stockholders. Securities of the two predecessor rations are now 
exchangeable for securities of the new Tri-Continental Garp. at the office 
of J. & W. Seligman & Co., New York. No further transfers of the stocks 
of either of the predecessor corporations will be made. 

Assets and May ys ey of the two former corporations have been taken 
up on the books of the new corporation at the lower of cost or market and 
the new corporation will commence business with a substantial initial 
surplus. Outstanding capitalization consists of $43,465,000 of 6% ($100 
par) preferred stock, 2,020,150 shares (no par) common stock and detached 
warrants to purchase 1,008,650 shares of common stock at any time without 
limit at $22.50 a share. 

Holders of preferred stocks of the predecessor corporations will receive 
equivalent amounts of preferred stock of the consolidated corporation. 
For each share of $100 preferred stock of the former Tri-Continental Corp., 
the holder will also receive purchase warrants for 1% shares of new common 
and for each share of $50 preferred stock of the Allied company, the holder 
will receive a purchase warrant for one-half share of new common. Holders 
of the common stock of the former Tri-Continental Corp. will receive 
1.2 shares of new common stock for each share of old common, and holders 
of common stock of the Allied company will receive one new share for 
each share of the Allied company now held. 

Directors of the new corporation are: William 8. Gray Jr., Vice-Pres. 
Central Hanover Bank & Trust Co.; C. E. Groesbeck, President Electric 
Bond & Share Co.; David McAlIpin, Clark, Dodge & Co.; David Sarnoff, 
Executive Vice-President Radio Corp. of America; George ©. Fraser, 
Fraser, Speir & Meyer; John R. Sim n, President Cuba Cane Sugar Corp.; 
Arthur F. White, President Dominion Securities ar, Albert He Wiggin, 
Chairman Chase National Bank; Carl W. Painter, Cravath de Gersdorff, 
Swaine & Wood, and the following partners of J. & W. Seligman & Co.; 








Earle Bailie, Henry C. Breck, Francis F. Randolph, Henry Seligman, 
Frederick Strauss and Robert V. White. 
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Officers are: Earle Bailie, Chairman and President: Robert V. White, 
Francis F. Randolph and Homer B. Vanderblue, Vice-Presidents, and J. 
Bernard Miller, and . 129, p. 3815. 


ap uckett Tobacco Co., Ltd.—$2 Eztra Dividend.— 
have declared an extra dividend of $2 share for the 
pe A. stock in addition to repulse quarterly divid of $1 ,per share, 
both payable Jan. 15. _ This is first change in the “y= ad dividend 
payment since 1921. It is probable that $6 per share in ends will be 

id next year a 

The official statement says: ‘The com pony Se Christmas sales 
surpassing all previous records and regards tne the outlook gor 1930 as mising. 
Advertising and sales effort will be steadily increased during the coming 
year.”—V. 128, p. 3850. 


Ulen & Co.—Contract for Chilean Dam.— 

A contract for the construction of =e Junta del Carmen irrigation dam 
to cost $2,000,000 in the Ovalle district of Chile, South America, was signed 
late last month by the Chilean Government and Ulen & Co., construction 
engines, according to a cable received at the company ’s office, 120 Broad- 
way, N : City. This dam, which is ot of Chile’s extensive irrigation 
program, is a new project but is the th d irrigation dam built by Ulen & 

in Chile resulting ry their successful construction of the Recoleta 

Dam. Ulen & Co. are also building in Chile a tunnel through the Andes 

besides road construction in Cali, Colombia. Chile, werld’s second largest 

ucer of copper, has turned her attention to another crane —— od 
ational wealth, the fertility of her soil for farming and ang Dur 

and is appropriating large sums for irrigation purposes .— PD. 930, 


Union Oil Co. of Calif.—New ew Pipe Line.— 

The company has just announced _— ‘or construction of an 86-mile 
six-inch pipe yy * from Sono Hills to Port San Luis Obispo, to cost 
ae: 000 ond which will be used as a natural gasoline carrier, according 

P. N. Boggs, Vice-President in charge of production.—V. 129, p. 3816. 


Union Tank Car Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,265,872 
shares of ca oy stock (no par value) on official notice of issuance in exchange 
for outstan certificates for capita] stock of the par value of $100 per 
sharc, in the ratio of four new shares for each share of stock of $100 or 
value.—V. 129, p. 4151. 


United Fruit Co.—£arnings.— 


Period End. Dec. 31— 1929—3 Mos.—1928. 1929—12 Mos.—1928. 
Net profit after charges 


ow | Ree x$5,700,000 x$6,300,000 siz. rae .000 $20,606,393 
Shs. com. stk. outstand_ ,000 9708 


2,625 ’ 


Barnings per share..... -......- 
x Before taxes.—V. 129, p. 4151. 


United Piece Dye Works (N. J.).—Four Quar. Divs.— 
The directors have declared the dividends for the year 1930 on the com. 
stock in agence. The declaration covered payments of 50 cents per share 
on Feb., May, , and Nov. 1 to holders of record of the 15th of 
the respective ee month. The company had previously followed the 
Policy of paying an annual dividend at the rate of $2 per share on the 
present stock which was issued early this year in exchange for the old com. 
stock on the basis of two new shares for one old share.—V. 129, p. 1303. 


United States Bond & Mortgage Corp., N. Y.—Conirol. 
The American Home Foundation Holding Corp., controlling the American 
Home Foundation, Inc., and other companies, and which is headed by 
Wendell W. Chase, has acquired control of the United States Bond & Mort- 
gaze Corp., with ranges in ea cities and the lar —_ of second mortgage 
companies. "H. J. Simonson, Jr., is retiring as President of the United States 
corporation. 
Mr. Chase announced that the business of the latter would be converted 
to the Foundation Mortgage system, which runs for 7 years is self-amortiz- 
ing, with interest at 6% and discount at 3%, compared with old types of 
second mo regages running one to three years at 6% int. with 5% per year 
discount.—V. 129, p. 4175, 4024. 


United States Financial Corp.—Defers Dividend.— 


The directors took no action on the queen dividend of 30 cents due 
on class A stock at this time.—V. 129, 1932. 


U. S. Industrial Alcohol pie aaa Correction.— 

The directors have declared an extra dividend of $1 per share in addition 
to the regular quarterly dividend of $1.50 per share (not $1.25 as erroneously 
stated in V. 129, p. 3982) on the common stock, no par value, both payable 
Feb. 1 to holders of record Jan. 15. During 1929, four quarterly dividends 
of $1.50 per share were paid, compared with quarterly disbursements of 
si’ per share made from Feb. 1 1927 to Nov. 1 192 , incl.—V. 129, p. 


U. S. Radio & Television Corp.—Earnings.— 
4 Mos. End. 8 Mos. End, 


Periods— Nov. 30°29. July 31 ’29. 
PEGe Sree CEU II oc tcc cewcncnncensanscd $752,438 loss $746,841 
Balance Sheet November 30 1929. 
Assets— TAabilittes— 
ptventitaniichioleanss $230,549 | Accounts payable........... $239,728 
Accounts receivable......... 842,175 | Notes payable. ..........-.- 185,119 
Railroad claims..........---. 1,177 | Trade acceptances payable- -- 92,753 
Officers & employes --.-.....--. De LEE shin eretaiy ome we eas 191,894 
Advances to salesmen. ...... 6,048 | Reserve for advertising_.--~- 36,695 
Notes & trade accept. rec-_--- 67,032 | Capital stock..............- y1,554,558 
| ee 1 ISB Ge REIN. « cecccucceccescucne 596,161 
Due from stockholders of pred- 
ecessor companies......--.- 30,000 
Deferred charges........---- 47,774 
Land, buildings, machinery & 
equipment, &c_.........-- x484,128 
R.C.A. & Hazeltine licenses & _ 
PORORG TRN ian Scknadace 1 BRE cucktsnmiondodawwen $2,896,907 





x After depreciation of $123,988. 
shares.—V. 129, p. 3339. 


United States Rubber Co.—Chairman of Fin. Comm.— 

William deKrafft, who has been for many years associated with the Bald- 
win Locomotive Works as vice-president in charge of finance, on Jan. 1 1930, 
assumed the duties of chairman of the finance committee of the United 
States Rubber Co. For some time Mr. deKrafft has been a member of the 
board of directors of the latter company 

The appointment of Dr. W. A. Gibbons of Montclair, N. J., as center 
of the tg there 9 ment department of the onary was also announced. In 
his new post Dr. Gibbons assumes charge of all research work. a field in 
which the company holds high rank in the rubber industry. 

Tenders .— 


The Central Hanover Bank & Trust Co., trustee, 70 Broadway, N. Y. 
City, will until Jan. 29 receive bids for the sale to it of Ist & ref. mtge. 
gold bonds, due Jan. 1 1947, of the following series: Series A to an amount 
sufficient to exhaust $670, 626 at a price not exceeding 105 and int., and 


series B to an amount sufficient to e ust $250,000 at a price not exceeding 
110 and int.—V. 129, p. 2094. 


United States Stores Corp.—Transfer Agent.— 


The Empire Trust Co. has been appointed transfer agent for the preferred 
stock, preference stock, and common stock.—V. 129, p. 3982. 


United Thrift Plan, Inc.—Record Business.— 


The corporation broke all previous records for volume of business done 
during the month of December. A total of $1,622,400 of insurance was 
written as com pored with $477,030 last December, an increase of 240%. 
For the year 19 he corporation reports a total volume of insurance written 
of $14,658,200 as comaeees with $9,595,100 in 1928, an increase for the year 


52%.—V. 129, p 
Utilities Hydro & Rails Shares Corp.—New Director.— 


Columbus Haile, President of the Missouri-Kansas-Texas RR., has ac- 
cepted a directorship in the corporation.—V. 129, p. 3966. 


y Represented by 142,605 no par 





Van Sicklen Corp.—To Issue Notes.— 
The Van Sicklen subsidiary of Allied Motor Industries, Inc., has 
year convertible 6% notes in connection with the 
pan = ny of the Lorraine C orp. which man urers a controllable auto- 
ile driving light. Of the total, $600,000 will be issued now, part of the 
to meet cash requirements in the acquisition, the balance to be 

used for other corporate a. 

Each $1,000 note will be convertible, at the option of the holder, into 40 
shares of participating class A stock of th e Van Sicklen , to and inc}. 
Combined earnings of the two companies for the nine months ended 
Sept. 30 1929 were $278,715, or more than 10 times the nine months’ 


interest a of the $600,000 of notes presently to be outstanding. 
es a pro forma balance sheet as at the same date showed net 
assets, pe eee patents and good-will of $2,200 for each $1,000 


note, and 


current assets of 
ities, which totaled $127,294. ‘The corporatien’s strong curren 


is further emphasized by the face that cash alone, amounting boy re Ae. 
was more than 3% times current liabilities. 

Capitalization— Authorized. Outstand 
Five-year rage hea 6% gold notes______-_- $1 £00. 000 $600, 
Participating class A stock (no par)-_---...--- Fale ii shs. 91,350 shs. 
Common stock oe inthe seca eadunssoe 000 shs. 140,540 shs. 
—V. 129, p. 2 


Virden Packing Co., San Francisco.—To Liquidate 
Unused Assets.— 


Following a meeting of the stockholders to consider a 
minority stoceadane on conditions of the bee oe A Charles G. Johnson, 
. directors, said: “The committee recommended that the company 

or itself to a more liquid condition by the sale of all properties now 

d by the gee which are not conducive to the operation of a meat- 
—— 4. 4 business he a _ Lew holdings in several institu- 
tions, as well as many propert 1 committee of three was 
appointed to concern itself with the. ‘i al tion of these pro jes and 
to make recommendation at the annual meeting of the cod holders to 
be held in April.” 


of the 


Wamsutta oe eee 





Years End. Sept. 30— 1929. 928. 1927. 1926. 
Gross income---......-- $4,755,456 4 201,122 $8. 245,836 $6,363,054 
Operating expenses - -..- 4.389.363 ‘ ‘ x5,839,520 6,218,029 
Depreciation. ........- 174.571 d x; 

SS icin: he i Sashes iaeteciman etre 4 ¢ 
Seen MINOR. 66. eek | ~ andbds ||... eeonue 338,601 
Net Profit iiin-sh elise es $82,037 $37,215 $406,316 def$ios. 16 
Sb ydien ts dapaw ala Ls Sine 180,000 240,000 330, 





Surplus $82, il def$142,785 
x xtedas depreciation and taxes 


Balance Sheet Sept. 30. 


$166,316 def$523 576 











1929. 1928. 1929. 1928. 
ssets— $s 3 TAabdiltttes— t s 

and buildings & Capital stock ..... 6,000,000 6,000,000 

machi > = 7,320,936 7,302,232| Notes & accts. pay. 856,657 1,265,004 
Mdse., materials & Deprec. res. for tax 

stock in process. 1,675,306 1,953,637 and improvem’t 2,485,653 2,349,461 
Cash & acctsrec’le 831,522 773,637 | Profit & loss.....- 485,455 414,952 

THR scutes 9,827,765 10,029,506; Total....----.-. 9,827,765 10,029,506 


—V. 127, p. 3560. 


Warner Co.—Listin 


The New York Stock ve has authorized the listing of $6, 2" 000 
lst mtge. 6% sinking fund bonds, due April 1 1944.—V. 129, p. 3649 


Warner Bros. Pictures, Ine.— Listing 

The New York Stock ae has authorized the listing of 448,117 
additional shares of common stock (no per value) as fellows: 256,067 shares 
on official notice of issue on convers of the optional 6% convertible 
debentures, series due 1939, and 192,050 shares on official notice of issue in 
payament of interest on such debentures, making the total amount of com- 
mon stock applied for 3,351,187 shares. al 129, pp. 3491, 3467, 3649. 


Western Tablet Stationery Corp.—Earnings.— 
Earnings for 12 Months Ended Oct. 31 1929. 





I ga oo ed ai te een miebshereawe mccain alae ioaiap $1,245,070 
a a Ua tted dd alin tna bs diene Babi 138,501 
Amortization of bond discount and expense___..-......----- 30,794 
Raya tectnea so dea asd chsenhi Wi aces tap Atgh Alanna. 0 tenia th' a neatpaaee hina ges 132,000 
BOE CD 5k is ss tage al ntcceises ncoen teictorkcinie thes th neti do eigen ee wah Bes $943 775 
Earnings per share on 116,045 shares common stock (no par)-_-- $6. 
Balance Sheet Oct. 31 1929. 
Assets— Liabilities— 
CE Sle nh ace haere dani nae —m 072} Accounts payable. ----.-.--- $206,961 
SE ON Se ike idl a tie mee 00,000 | Dividends payable ---.----- 57,993 
Marketable securities. -_-_--_-_ 20, 843 | Accrued state and local] taxes, 
Notes & acceptances rec ____- 136,591 salaries & wages, bond 
Accounts receivable-_-_-_..-- 965,461 NS as ile octane eas 99,819 
pie pine aR 1,785,148 | Income taxes, Federal & State 143,064 
arr 21,751] Funded debt..-...---.---- 1,786,500 
Land, build., mach., &c__.. x3,817,839|7% cumul. pref. stock.----- 3,463,200 
EE GEN ch du dcnncec 213,008 | Common stock. _-.-.-------- y1,599,740 
a PN, ihid tus rcnneienes 898,435 
Total (each side) __...-.--- $8,255,712 





x After depreciation of $681,744. 
shares.—V. 129, p. 299. 


y Represented by 116,045 no par 
Wood Newspaper Machinery Corp.—Farnings.— 
Earnings for mid Ending June 30 1929. 

Sales, less discounts & allowances. ._.....-.----------------- 


$1,122,962 
Cost of goods sold incl. $44, 399 di deprec. & $43,365 exting. of dev. 


679,219 


es ie bat sua baec cans eets wou $443,743 
Tee ae; DONOR, Cc cn awe knead suabbacebeancuennehsbeas 11,720 
Ps ee ee ene einamaiem $45£ 463 
Administrative, selling & general expenses ------------------ 279,048 
PRR. |... oa cinWadunre sees thoctuscdedsebheguatone 1,540 
Provision for Federal income tax. -......------------------- 20,985 


Net profit for year carried to annexed state. of earned surplus - 
Balance at June 30 1928 


we ew eww ee ee ee eee eee eee eee eee errr ° 


$153,890 
767 996 





a ee baba eewnnemme $921,886 
$7 cumulative prior pref. dividends -----...----------------- 49,000 
$7 cumulative pref dividends. < ......-<-cccsccnncccccee- ee 65,982 

Earned surplus June 30 1929, carried to balance sheet - - ---- $806 ,904 

Balance Sheet June 30 1929. 

Assets— TAahtlittes— 

Land, bldgs.,machry. & equip. y$667,036 | Capital stock -----.-..--.-.-- x$2,121,148 
Autoplate & newspaper print. Capital surplus._........... 153,672 

press develop. & other def. Notes payable-....--...--.. 40,421 

exp., goodwill & patents... 1,902,575) Accts. pay. incl. advs. in ex- 
pO es ea 227,621 cess of expend. on contracts 154,421 
Notes receivable -......---- 38,501 | Royalties & coms. payable - -- 69.768 
Accounts receivable. .-....-..- 343,838 | Provision for Federal taxes... 41,264 
CN iid wack iemsbemade 199,973 | Earned surplus-............ 806,904 
Prep. insurance & expenses - - 8,055 —_——----—— 

| Total (each side)........- $3,387,598 


x Represented by: 7,000 shares of $7 cum. prior pref. stock no par value; 
redeemable at $110 per share; 9,426 os “. $7 =. pref. stock, no par 
shares common stock, 
reserve for yd a ae 807.—V. 128, p.4178. 


value, redeemable at $110 per share, 
no par value. y 
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Be Wilson Line, Inc.—Consolidation.— 

Effective Jan. 2, two Delaware River transportation companies, the 
Wilson Line and the Bush Line will merge their interests, according to the 
announcement made to-day (Jan. 4) by George B. Junkin, President of the 
Wilson Line, Inc., and Henry T. Bush, President of the Bush Line. Mr. 
Bush becomes a member of the board of directors co 
ee. The Bush Line began business in 1774 and since has handled freight 

y m and Philadelphia. Gross earnings 

tiscal year ended Sept. 3 1929 were $290,000. The Wilson Line, established 
in 1882, has conducted a an ee od and freight service between the two 
cities. Gross earnings for the fiscal year ending Sept. 30 1929, were $853 ,000 
Total assets of the consolidated company approximate $3,000,000.—V. 129, 
Pp. ‘ 








CURRENT NOTICES 





—Hubbard Bros. & Co., a prominent cotton trading firm and active in 
other commodity markets, will enlarge its activities to include the stock 
brokerage and investment business, according to a recent announcement. 
Samuel T. Hubbard Sr., senior partner, and Eustace Hubbard, his ranking 
partner, are retiring from active participation and will be special partners 
in the firm. The other partners in the firm—Samuel T. Hubbard Jr., 
Joseph A. Russell and H. Allen Wardle—will continue, and Ralph H. Hub- 
bard, a member of the New York Stock Exchange, joins the firm. Hub- 
bard Bros. & Co. now have memberships in the New York Stock, New 
York Cotton, New York Coffee & Sugar exchanges, an associate member- 
ship in the New York Curb Exchange and Liverpool Cotton Association, 
and are also members of the Chicago Board of Trade, the New York Prod- 
uce Exchange and the National Raw Silk Exchange. The firm’s main 
office is in the Coffee Exchange Building in New York, with branches in 
Boston, Fall River, Providence, Memphis, Dallas, Charlotte and Okla- 
homa City. Coincident with the opening of a department for securities, 
trading and investment, the firm also plans to widen its activities in the 
cotton, grain, coffee and sugar and other commodity markets. 


—The firm of Schiff & Co., members of the New York Stock Exchange, 
formally opened previously for business on Jan. 2 1930 at 111 Broadway, 
New York in the quarters occupied by Arthur J. Rosenthal & Co., which 
firm was dissolved on Dec. 31 1929. Schiff & Co. will conduct an invest- 
ment banking business similar to that of the firm with which its members 
have been affiliated. The general partners are Bernard E. Denzer, a 
partner of the dissolved firm and a member of the New York Stock Ex- 
change; C. E. Unterberg, well known in bank stock circles and for nearly 
three years joint manager of the bank stock department of Arthur J. 
Rosenthal & Co.; Arthur J. Schiff, intimately associated with the late 
Arthur J. Rosenthal for the last 14 years and a partner of the dissolved 
firm; and M. Thomas Ackerland, formerly associated with the Rosenthal 
firm in an executive capacity. Harold D. Wimpfheimer has become a 
special partner. 


—General reorganization of the companies under his direction has been 
announced by A. E. Fitkin, investment banker and public utility operator. 
A. E. Fitkin & Co., Inc., will be succeeded by Fitkin Securities Corp., 
which will own a controlling interest in A. E. Fitkin & Co., Ltd., an in- 
vestment affiliate, and in United States Engineering Corp., which, as here- 
tofore, will continue as the engineering and management subsidiary. Mr. 
Fitkin retains his interest in all companies as Chairman of the board of 
Fitkin Securities Corp., of which J. M. Bowlby is President. D. A. Pepp 
of Los Angeles is President of A. E. Fitkin & Co., Ltd., and A. V. Wain- 
wright is President of United States Engineering Corp. No other important 
changes in the personnel of the Fitkin companies have been made or are 
contemplated. 


—Leo V. Belden, formerly Vice-President and member of the executive 
committee of Bancamerica-Blair Corp., and director and member of the 
executive committee of the Bank of America N. A., with William H. 
Combs, Vice-Pres. in charge of the trading department of the Bancamerica- 
Blair Corp., have formed the Stock Exchange firm of Belden & Co., and 
have opened offices at 44 Wall Street, New York. Messrs. Belden and 
Combs for the past ten years have been connected with the corporations 
controlled by A. P. Giannini. They established the first New York head- 
quarters for the various Giannini companies. Mr. Combs will be floor 
member of the firm, which will conduct a general investment banking 
business, specializing in institutional business. 


—J. A. Ritchie & Co. announce that Donald T. Wetmore, formerly with 
J. & W. Seligman & Co., has been appointed General Sales Manager of the 
firm; Wm. 8S. Vorsanger, formerly resident manager in the Pittsburgh 
office has been appointed Field Sales Manager, in New York; Frank W. 
Quinn, appointed Resident Manager in Pittsburgh; Arthur L. Lyman, form- 
erly with Dillon, Read & Co. in Pittsburgh, appointed Assistant Manager 
of the’ Pittsburgh office; Dominic J. Niederoest, formerly with A. L. 
Chamber & Co., appointed Resident Manager of the Buffalo office and 
Gregory T. Nallin, formerly with Bancamerica-Blair Corp. appointed 
Resident Manager of the Scranton office. 


—A merger of the T. Holt Haywood and the Dickson & Valentine de- 
partments of Frederick Vietor & Achelis, Inc. is announced, effective Jan. 1. 
The combined business will be conducted under the name of Haywood, 
Mackay & Valentine, Inc., and will be factored by the Commercial Factors 
Corporation. The personnel of Haywood, Mackay & Valentine, Inc. will 
include practically all the former employees of both the T. Holt Haywood 
department and the Dickson & Valentine department. Virtually all 
of the merchandise formerly handled by these two departments will be 
handled by the new concern, and in addition many new will be shown. 


—The partnership of Arthur Perry & Co. of Boston, having been dissolved 
by mutual agreement as of Dec. 31, the assets and business of the firm 
have been taken over by Arthur Perry & Co., Inc. The officers and 
directors are as follows: Chairman of the board, Arthur Perry Jr. (Boston); 
President, Russell B. Stearns (Boston); Vice-Presidents, B. Hubert Cooper 
(Philadelphia) and Homer Sewall (Boston); Treasurer and Secretary, 
Henry H. Perry (Boston); Assistant Treasurer and Assistant Secretary, 
Kenneth 8S. May (Boston). The firm has offices in Boston, New York, 
Philadelphia, Providence, Portland, Worcester and Hartford. 


—Blake Brothers & Co. announces the admission as of Jan. 1 1930, o 
Lawrence Howe and T. Edwin Quisenberry to general partnership and the 
opening of an office at 209 South La Salle St., Chicago, under their manage= 
ment, as resident partners. Simultaneously Howe, Quisenberry & Co., 
Inc., heretofore Chicago correspondents of the firm, will be dissolved. 
Blake Brothers & Co. was established on April 1 1858 and has maintained 
offices in New York and Boston for over seventy years, besides holding 
memberships,'dating from 1875 and 1862, respectively in the stock exchanges, 
of those cities. 


—Following the dissolution of the firm of Lage & Co., the co-partnership 
of Lage & Co. was announced, comprising the following partners: Frederico 
Lage, John F. Trow, Harry P. Talcott, William E. Smith and Donald C. 


—William Kempton Johnson, who has retired from the firm of Prince & 
Whitely, announces the formation of the Stock Exchange firm of W. K. 
Johnson & Co. with offices at 141 Broadway, New York, and branch offices 
in Hartford, New Haven, New Britain and Newark and Albany. The 
other members of this new firm are John C. Scott, John J. Keenan, Nathan- 
iel R. Wilkes, Frederick F. Small, 8. Cassels Young, and Joseph A. Keenan, 
Jr. Alexander G. Sclater, formerly in charge of the Statistical Department 


of Clark Williams & Co., will be in charge of a similar department in the 
new firm. 


—Following the dissolution by mutual consent of the firm of Block 
Maloney & Co., announcement is made of the formation of the Stock- 
Exchange firm of Benjamin Block & Co., to conduct a general investment 
commission business in stocks, bonds and commodities and to continue 
the business heretofore conducted by Block, Maloney & Co. The partners 
of the new firm are Benjamin Block, J. Horace Block, member New York 
Stock Exchange, William B. Anderson, Alfred L. Rosener, Albert F. 


Straight, William B. Giles and Bernard Miller, member New York Stock 
Exchange. 


—J. Murray Walker & Co., Inc., of Boston, announce that George 
Patrick Welch, formerly with Gilbert Eliott & Co., New York, has been 
elected a Vice-President of the firm. Mr. Welch joined Gilbert Eliott & 
Co. last March, having been previously with the firm of Fuller, Richter, 
Aldrich & Co. of Hartford, Conn., where he had been statistician for two 
years. He has also been affiliated with the Aetna Life Insurance Co., 
where for two years he was in the actuarial department. 


—Hano, Wasserman & Co., members New York and Philadelphia Stock 
Exchanges Philadelphia Jan. 2 1930 announce the opening of a New York 
office at 26 Broadway. They also announce that Sylvan L. Joseph, form- 
erly with Colvin & Co., has been admitted as a general partner in their firm. 
Harold L. Norton, formerly of Colvin & Co., has become associated with 


them in charge of their bond department and Charles J. Basch, Jr. has also 
become associated with them. 


—H. D. Whitcomb, A. B. Primrose and H. R. Brobst, formerly Vice- 
Presidents of Stanley & Bissell, Inc., have formed the firm of H. D. Whit- 
comb & Co., Inc., which will conduct a general investment business at 120 
Broadway, New York. Associated with the new firm will be A. E. Bolter, 
M. W. McGrath, N. H. Horner and G. A. Schwind, respective managers 
of the wholesale, trading, retail sales and cashier departments. 


—Following the dissolution of the firm of Burden, Cole & Co., the co- 
partnership of Burden, Cole & Co. was announced, with offices at 120 
Broadway, New York City. It consists of the following partners: John N, 
Cole, William Burden, Charles E. Clapp, Jr., member New York Stock 
Exchange, Henry P. Cole, Douglas K. Severn, Jules R. Gimbernat, Jr- 
and James C. Riley, member New York Curb Exchange. 


—Brown Brothers & Co. announce that Laurence G. Tighe was admitted 
to partnership as of Jan. 1. He will have his quarters in the firm’s Boston 
office. Mr. Tighe entered the employ of Brown Brothers & Co. in Boston 
jn 1924 and shortly after his connection with that firm was appointed sales 
manager taking the place of Ellery S. James when Mr. James was trans- 
ferred from Boston to New York. 


—Dudley F. King, formerly a partner in Love, Macomber & Co., has 
become a member of the firm of Lord & Widli, 14 Wall Street, New York, 
The partnership of Love, Macomber & Co. has been dissolved and the 
major part of this organization has become associated with Lord & Wid]; 
to continue in the investment banking business heretofore conducted by 
the former firm. 

—Townsend Whelen & Co., Philadelphia, announce that Thomas D. 
Smith, formerly of Harrison, Smith & Co., has become associated with 
them. It is also announced that the firm has taken over the offices of 
Harrison, Smith & Co., in Bethlehem, Pa., under the management of 
Edgar McC. Ulman, and in Sunbury, Pa., under the management of James 
H. Drann. 

—Lee & Co., 11 Broadway. New York, announce that A. Bailly-Blanch- 
ard, formerly editor of The American Banker is now in charge of their trading 
department and with him are associated William H. Lavac and Frederick T. 
Clee on bank and insurance stocks and Seymour P. Selig on unlisted bonds. 
They also announce that R. D. Buchholtz has been appointed retail sales 
manager. 

—The firm of Hanning, Conklin & Pidgeon, Inc., has been formed to 
conduct a wholesale business in investment securities at 120 Broadway, 
New York. The firm is composed of H. A. Hanning and De Witt Conklin, 
both formerly connected with Moody’s Investors Service and with Calvin 
Bullock; and Ashley E. Pidgeon, formerly of Poor’s Publishing Co. 

—Announcement has been made that Gray MacW. Bryan, member 
of the New York Stock Exchange, and Tristram C. Colket and W. Lippin- 
cott Colket, sons of the late T. C. Colket, one of the founders of the business 
of Drayton, Penington & Colket, have been admitted to partnership in 
that firm, and that Worthington Davis has retired from the firm. 

—Frank J. Hardiman, formerly head of the bank stock department of 
Arthur J. Rosenthal & Co., and Bernard Aronson, Vice-President, Modern 
Investment & Loan Corp., announce the formation of the firm of Hardi- 
man & Aronson, to deal in bank and insurance stocks and other unlisted 
securities, with offices at 50 Broadway, New York City. 


—Potter & Company, members of New York Stock Exchange, 5 Nassau 
St., New York, announce that they have admitted Eliphalet N. Potter, Jr. 
to general partnership in their firm and that E. N. Potter, Sr., formerly a 
special partner has become a general partner and Grafton H. Pyne, formerly 
a general partner, has become a special partner. 


—Anthony di Pietro, formerly Philadelphia manager for J. M. Toolan 
& Co., of New York, announces the formation of Di Pietro & Co., to 
handle a general list of investment securities, specializing in the stocks 
of banks, insurance companies and investment companies. Offices of the 
new firm will be located at 1420 Walnut St. 


—Herzog & Glazier, members of the New York Stock Exchange, an- 
nounce that Arthur Herzog and Henry 8. Glazier have retired from the 
firm. Irving D. Speyer, Hartley C. Davidson, J. Harry Alexander, Hugo 
Seligman and Alfred E. Vondermuhll will continue the business of the firm 
as a limited partnership. 


—Following the dissolution of the firm of Moyse & Holmes, the co-part- 
nership of Moyse & Barry was announced, and comprises the following 
partners: James B. Barry, member New York Stock Exchange, and Leo B. 
O'Meara, general partners, and Leon Moyse and Walther Ehrentraut, 
special partners. 


—Russell E. Prentiss, member New York Stock Exchange; Emil H. 
Wolff; Richard 8S. Perkin; Caroline E. Prentiss, and John F. Talmage 
announce that they have formed a co-partnership under the firm name of 
Geo. H. Prentiss & Co., continuing the same general brokerage business 





Alford. 





as heretofore. 
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t is¥made of the formation of the new Stock Exchange 

of Cronin, Jacobson & Fisher with offices at 120 Broadway, as of 
an. 21930. The personnel will be William Fisher, Eli Jacobson, Joseph 
Jacobson, John P. Cronin, member New York Stock Exchange, and Belmont 
L. Gottlieb. sia 


—The business of Kelley, Converse & Co. will hereafter be conducted by 
a corporation under the name of Kelley, Converse & Co., Inc. The fol- 
jowing are officers of the corporation: Don M. Kelley, Allan D. Converse, 
Horatio W. Turner. Pierpont M. Hamilton, A. Thornton Baker and Phillip 
F. Chew. 


—Sylvester?S. Brand, Louis 8. Grumet and. Charles Milgrim of the dis- 
solved firm of Hewitt, Brand & Grumet have formed the firm of Brand & 
Grumet, with offices at 30 Broad 8t., New York, to continue the trans- 
action of a general investment business, specializing in bank and insurance 
stocks. 


—F. W. Vogell, Jr., formerly of Hall, Vogell & Co., announces the forma- 
tion of F. W. Vogell, Jr. & Company to deal in unlisted securities with 
offices at 150 Broadway, New York, N. Y. They also announce that 
John B. Miller and William C. Chapman have become associated with them. 


—R. M. Snyder & Co., Philadelphia, announce that, as of Jan. 1 1930, 
Edward W. Kling became associated with them in their sales department. 
He will have charge of the Pennsylvania municipal bond department, 
which was formerly conducted by his father, the late William F. Kling, 


—Jas. B. Colgate & Co., members New York Stock Exchange, announce 
that George E. Stevens, member New York Stock Exchange, has been 
admitted to their firm as a general partner. They also announce the re- 
tirement of Harvey N. Wadham as of Dec. 31 1929. 


—Abbott, Hoppin & Co., members of the New York Stock Exchange 
and New York Curb Exchange, announce the admission, effective Jan. 1 
1930, of John Sise to general partnership and the retirement of G. Beekman 
Hoppin as a general partner to become a special partner. 


—Hugh C. Wallace 2nd, Darnall Wallace, Homer R. Phelps, Edward L. 
Bouton, Jr. and Allan H. Church, Jr. announce the continuance of the busi- 
ness at 57 William St., New York, and the formation of a new partnership 
under the firm name of Wallace & Co. 


—Arthur Sinclair, Hugh C. Wallace 2nd, and Darnall Wallace announce 
the expiration by limitation and the dissolution, as of the close of busines: 
on Dec. 31 1929, of the partnership heretofore existing under the name of 
Arthur Sinclair, Wallace & Co. 


—Redmond & Ce., members New York and Philadelphia Stock Ex- 
changes, announce that they have admitted to their firm Alexander Craig 
Culbertson as a general partner, and George H. Pendleton as a special 
partner, as of Jan. 1 1930. 


—J. A. Sisto & Co., announce the retirement of Graham Adams as a 
general partner of their firm to become vice-president of Sisto Financial 
Corp. Announcement is also made of the admission of Francis L. Haveron 
as a general partner. 


—S. B. Chapin & Co., admitted as partners on Dec. 31 1929 the following 
Kenneth A. Patterson, Henry M. Parmly, James F. Smith and James P. 
Doherty; they also announce that Tracy L. Turner retired from the firm 
on the same date. 


—Spencer B. Koch & Co. members New York Stock Exchange and New 
York Curb Exchange, announce that I. Edwin Tanenbaum for severa) 
years associated with them has been admitted to general partnership as 
of Jan. 2 1930. 


—Kissel, Kinnicutt & Co. announce that Andrew Stewart, formerly of 
Peat, Marwick, Mitchell & Co., and James C. Fuller, son of Samuel L. 
Fuller of Kissell, Kinnicutt & Co. have been admitted as general partners 
of that firm. 


—James J. Twigg, announces the organization of a new firm of which he 
will be head, with offices at 26 Court St., Brooklyn. Mr. Twigg was 
formerly resident partner in charge of the Brooklyn office of Hambleton 
& Co. 

—Williamson, Gilbert & Co., members of the New York Stock Exchange, 
announce the opening of a new branch office at Fordham Road and Morris 
Ave., New York, under the management of Martin A. Negersmith. 


—Hoffman & Blum, 49 Broadway, New York City, announce the opening 
of an Unlisted Trading Department specializing in bank, insurance and 
industrial stocks under the management of Malcolm G. Bratton. 

—Noah MacDowell & Co. announce that Allan A. Ryan Jr. has retired 
from general partnership in the firm, effective Dec. 31, and that the business 
will be continued under the name of MacDowell, Sabin & Co. 


—William J. Crawford, formerly of Moody's Investment Service has 
become associated with Yaeger, Young & Pierson as Statistician. G_. Abel 
Anderson has been appointed Treasurer of the sanie firm. 


—Hirsch, Lilienthal & Co. announce that Frederick N. Eiseman and 
John Gaston have retired from the firm, and that F. Julian Kleeman end 
Paul L. Kohns have been admitted as general partners. 


—Knight, Dysart & Gamble, St. Louis, announce that as of Jan. 2 1930, 
Joseph L, Patton, Lois W. OC. Frohardt, Warren Browne and Philip V. 
Fabel were admitted to their firm as general partners. 


— August Belmont & Co. announce the appointment of Lester H. Spalding 
as manager of their syndicate department and the appointment of Bernard 
Fischer as assistant manager of the same department. 


—Berdell Bros. announce that Chas. P. Berdell, Jr., formerly a partner 
in their firm, has rejoined them as a general partner, and that Edmund 8. 
Twining has also been admitted as a general partner. 

—Louis A. Guidice and Alan M. Limburg have withdrawn from the firm 
of L. F. Rothschild & Co., as of Dec. 31. Samuel Weinstein has been ad- 
mitted to partnership in the same firm as of Jan. 1. 


—Frank C. Masterson & Co. announce that James H. Cunningham, 
formerly with Shields & Co., has become associated with them as manager 
of the industrial and chain store stock department. 

—William M. Spencer, Russel T. Stern and Joseph Wade, Jr., have 
been admitted as general partners of the firm of Jackson Bros., Boesel & 
Go., and will make their headquarters in Chicago. 


—Harvey Fisk & Sons announce that Theodore Revillon has retired as a 
general partner and become a limited partner, and that Charles S. Eytinge 
has been admitted as a limited partner in the firm. 

—E. Lowitz & Co., members of the New York Stock Exchange, an- 
nounce that Gerson J. Brown, Herbert M. Weil and Leon M. Woolf, have 
been admitted to general partnership in the firm. 

—Lord, Westerfield & Co., announce that Wm. R. Westerfield and G. 
Allan Larter have been added to the board of directors. Mr. Larter will 
represent the company in northern New Jersey. 











—Mann, Pell & Peake, members New York Stock Exchange, announce 
that 8S. Vernon Mann, Jr., and Francis M. Simonds, Jr., have been ad- 
mitted to general partnership as of Jan. 2 1930. 

—George W. Hall and Donald J. Grant formerly of the dissolved firm 
of Hall, Vogell & Co., announce the formation of the firm of George W. 
Hall & Co., with offices at 111 Broadway. 

—Robt. Glendinning & Co., bankers, Philadelphia, announce that 
Charles W. Welsh, who has been a general partner in this firm for over 
33 years, has retired as of Dec. 31 1929. 

—Thomson & McKinnon announce that James A. Kiernan and Henry 
T. Hermes have become partners of their firm and express regret that 
Joseph H. Vaill has retired as a partner. 

—F. B. Keech & Oo., announce that Thomas N. McCarter, Jr., a 
member of the New York Stock Exchange, has been admitted to general 
partnership in their firm, as of Jan. 2. ; 

—Alfred C. Middlebrook, after serving on the staff of the Wall Street 
Journal for four years, has become associated with Calvin Bullock as 
director of publicity and advertising. 

—W. E. Lewis and R. M. Hastings, formerly of Lewis-Dewes & Co., 
Inc., have become associated with the Chicago organization of Hallgarten 
& Co., 120 So. La Salle St., Chicago. 

—Samuel L. Epstein, formerly a member of the accounting firm of 
Epstein, Wulfing & Cc., has been admitted to partnership in the Stock 
Exchange firm of Edwin Weis] & Co. 

—Sutro Bros. & Co. announce that Matthew F. Maury, who has resigned 
as manager of the Philadelphia office of Sutro Bros. & Co., has been suc- 
ceeded by Emmett A. Kirkwood. 

—Edward Wise has retired from partnership in the Stock Exchange firm 
of J. 8. Bache & Co., and Seymour M. Ottenberg has been admitted to 
partnership in the same firm. 

—O’Brian, Potter, Stafford & Co., members New York Stock Exchange, 
of Buffalo and New York, has been formed to succeed the dissolved firm of 
O’Brian, Potter & Stafford. 


—Russell, Brewster & Co., Chicago, announce that Robert J. Fischer 
and William W. Sutherland have been admitted as general partners in 
their firm as of Jan. 1 1930. 

—Gruntal, Lilienthal & Co., members of the New York Stock Exchange, 
announce that Samuel Wechsler was admitted to general partnership in 
their firm as of Jan. 2. 

—Newburger, Henderson & Loeb, members of the New York Stock 
Exchange, announce that Irving D. Rossheim has been admitted as a gen- 
era] partner in the firm. 

—Irving I. Kahn, formerly with Richards & Co., has become associated 
with the New York Stock Exchange firm of Hamershlag, Borg & Co., 39 
Broadway, N. Y. City. 

—A. O. Slaughter & Co., 120 So. La Salle 8t., Chicago, express regret 
over the retirement from their firm as of Dec. 31 of Mr. Frank W. Thomas 
and Oliver J. Martin. 

—Edward 8S. H. Pendergast, formerly associated with Bancamerica- 
Blair Corp., has joined the Stock Exchange firm of Gould, Avery & Co. as 
a limited partner. 

—Gilbert Eliott & Co., members of the New York Stock Exchange, 
have prepared an analysis of the Virginia Fire & Marine Insurance Co., 
Richmond, Va. 

—Clement, Curtis & Co., 231 So. La Salle St., Chicago, have admitted 
to partnership as of Jan. 1, R. Arthur Wood, Irving E. Marcus and Joseph 
R. Kessler. 

—H. L. Horton & Co., members of the New York Stock Exchange, an- 
nounce that Sherburn M. Becker, Jr. has been admitted as a partner in 
their firm. 

—Frank M. Murphy, formerly resident manager E. A. Picrce & Co., 
has been admitted to general partnership in Scott, Burrows & Christie, 
Chicago. 

—Henry G. Lapham & Co., members New York Stock Exchange, of 
New York and Boston, have admitted Ernest Lamphear to general part- 
nership. 

—Scholle Brothers, members of the New York Stock Exchange, announce 
that William J. Doyle, Jr. has been admitted as a general partner in their 
firm. 

—Lamson Bros. & Co., 166 West Jackson Blvd., Chicago, announce 
that William C. Karlson has been admitted to general partnership in their 
firm. 

—Tucker, Anthony & Co., members of the New York Stock Exchange 
have appointed Bryan H. Handy associate manager of their Syracuse office. 

—C. F. Childs & Co., Inc. announce that R. K. Amerman has been ap- 
pointed manager of the municipal bond department in their Chicago office. 

—J.C. Collings Woods has been admitted to partnership in the public 
accounting firm of Fedde & Co., with which his practice has been merged. 

—Shuman & Co., members of the New York Stock Exchange, announce 
that Paul Franfurter has been admitted to general partnership in the firm. 

—Gray & Wilmerding announce that Eglinton H. Montgomery and 
Harry T. Byrne have been admitted to general partnership in their firm. 

—R. F. Gladwin & Co. announce that Ralph T. Dimpel has been ad- 
mitted to the firm of R. F. Gladwin & Co., 25 Broad St., New York. 

—Paul H. Davis & Co., Chicago, announce that Luther Dearborn and 
Lyman Barr have been admitted to general partnership in their irm. 

—Janney & Co., Philadelphia, announce that Walter C. Janney has 
become Chairman of the board, and Samuel Wagner Jr., President. 

—Herbert W. Marache, formerly city sales manager of Bancamerica- 
Blair Corp., has been admitted to partnership in Craigmyle & Co. 

—Howard Fletcher Whitney, for many years associated with the firm 
of R. L. Day & Co., has been admitted to general partnership. 

—White, Warren & Co., Inc. has been formed by Kenneth R White 
and Ralph F. Warren to conduct a general brokerage business. 

—Paul de Vallombrosa has retired from general partnership in the firm of 
de Saint Phalle & Co. 

—Richard H. Moeller has been admitted to partnership in the firm of 
Carreau & Snedeker. 

—James J. Colt, has been admitted to general partnership in the firm of 
Louis Stern & Co. 

—Warner S. Conn has become associated with Mitchell, Hutchins & 
Co., Chicago. 

—Geo. W. Hodges has retired from the firm of R. L. Day & Co. as of 
Dec. 31 1929. 


—Harold 8S. Fewler has retired from partnership in the firm of R. J. 
Ross & Co. 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immedistely following the 
editorial matter, in a department headed INDICATIONS OF 
BUSINESS ACTIVITY.’ 

New York, Friday Night, Jan. 3 1930. 

COFFEE on the spot was quiet at 144% to 14%e. for 
Santos 4s and 9% to 9%c. for Rio 7s. Maracaibo fair to 
good Cucuta 14% to 15c.; Ocana, 15 to 15\%c.; Bucara- 
manga, natural, 151% to 16 %c.; washed, 16% to 17c.; Honda, 
Tolima and Giradot, 16% to 17c.; Medellin, 18 to 18%c.; 
Manizales, 1634 to 17%4c.; Mexican, washed, 19 to 20c.; 
Surinam, 12 to 13c.; Ankola, 24 to 32c.; Mandheling, 29 to 
35c.; Genuine, Java, 29 to 3lc.; Robusta, washed, 12 to 
12%c.; Natural, 934 to 10%c.; Mocha, 25% to 26c.; 
Harrar, 23% to 24c.; Abyssinian, 18 to 184.c. Arrivals of 
mild coffee in the United States during December were 
278,230 bags against 319,925 in December, last year. De- 
liveries were 278,882 bags against 317,436 last year. Stock 
of mild coffee on Jan. 2 was 245,612 bags against 246,256 
on Dec. 1, and 362,759 on Jan. 2 last year. Some contend 
that, though Brazil is apparently having difficulty in nego- 
tiating a large loan, the policy of restricting receipts from 
the interior is being maintained, and taking this into con- 
sideration along with the low prices at which te distant 
deliveries are selling should be kept in mind. Also the short 

sition of the market, everybody having for months been 
eunta h. On Dec. 28 cost and freight offerings from Brazil 
were scarce. Those received were down about 25 points 
and for eo shipment, Bourbon 4-5s were at 11%c.; 
5-68 at 10 4c. and 6-7s at9\4c. For shipment to the Ameri- 
can Legion, Bourbon 6s were offered at 934c. 

On Dec. 30 weaker exchange tended to restrict the supply 
of cost and freight offers. For prompt Santos Bourbon 2-3s 
14.30 to 14 %c.; 3-48 at 12% to 13.85c.; 3-5s at 124 to 12.80e.; 
4-5s at 12 to 12\4c.; 6s at 10c. to 114c.; 6-7s at 9% to 10c.; 
7-88 at 7% to 8.10c.; part Bourbon 3s at 13.60 to 13%e.; 
3-58 at 12.05 to 13c. 3-6s at 12.70c.; Rio 7s at 8c. and 7-8s 
at 7%c. Rain-damaged 3-4s at 1344.; 3-5s at 10.10c.; 5s 
at 101% to 10%4c.; 7s at 8.45¢c.; 7-8s at 73%c. and 8s at 7.40c. 
There were no reported offers from Victoria. On the 2nd 
inst. cost and freight offers were up 10 to 35 points. The 
improvement was attributed to firmer Brazilian exchange 
and a better demand for cost and freight coffees as well as 
to the increasing strength in milds. For prompt shipment, 
Santos Bourbon 2-3s were held at 14.60c.; 3s at 14c.; 3-4s 
at 123% to 13.60c.; 3-5s at 1214 to 13 %c.; 4-5s at 12 to 13¢.; 
5s at 12%{c.; 5-6s at 10.35 to 11%4c.; 6s at 10 to 10.10c.; 
6-7s at 10%4c.; 7-8s at 7.60 to 9.45¢.; part Bourbon 3-5s at 
12.35 to 1234¢.; 5s at 1le.; 6s at 11.70c.; Rio 7s at 7.55c. 
On the 2nd inst. clearances from Rio were 1,500 bags for 
San Francisco; from Santos 36,700 bags for New York; 1,000 
for Jacksonville; 2,100 for Norfolk; 4,400 for Baltimore and 
5,800 for San Francisco. Fifteen thousand bags have been 
deducted from the Rio stock and 2,500 from Santos owing to 
local consumption. 

To-day early cost-and-freight offers from Brazil were a 
little better but the quantity was not large. Prices generally 
were 10 to 25 points higher. Santos Bourbon 2-3s were 
here at 14.80c.; 3s at 14 to 14.70c.; 3-4s at 13.15 to 14.45c.; 
3-5s at 13 to 13 %c.; 4-5s at 12% to 13¢.; 5s at 11.65 to 12%ce.; 
5-6s at 10.95 to 11 %c.; 6-7s at 9.85 to 9.95c.; 7s at 10%e.; 
7-88 at 8.30 to 7.90c.; part Bourbon 2-3s at 15%4c.; 3-58 at 
12.55¢.; peaberry 4s at 1234c.; rain-damaged 7s at 8\4e.; 
Victoria 7-8s at 634¢. There were no reported offerings from 
Rio but it is learned that yesterday 7s sold at 7.55c. for 
prompt shipment. Futures on the 28th inst. ended un- 
changed to 8 points lower on Rio and 3 to 8 points lower on 
Santos with more or less Brazilian and European selling and 
a feeling of uncertainty about trade and exchange in Brazil. 
On Dec. 30 Santos fell 11 to 15 points with sales of 32,000 
bags. Rio ended unchanged to 4 points higher. The Ex- 
change voted to close at 1 p. m. on Dec. 31. The supply 
of contracts was small, like that of cost-and-freight offers as 
well as spot Santos and mild. ee 

On Dee. 31 futures advanced moderately on covering in 
what appeared to be a short market. The cables were ir- 
regular but Exchange was steady. Futures on Dec. 31 closed 
with Santos 23 to 40 points higher and Rio 21 to 27 points up; 
sales 7,000 bags Santos and 18,000 bags of Rio. On the 2nd 
inst. with Rio cables higher and the spot market here strong 
futures advanced 10 to 40 points in a short market. Rio rose 
9 to 15 points with sales of 36,000 bags and Santos 20 to 30 
points with sales of 31,000. Mild coffee came to the front 
as a bracingjfactor being scarce and in better demand. No. 
7.Rio was 9i4c.; No. 4, Santos 14% to 14%c. and No. 7-8 
Victoria 8c. ‘To-day futures ended 9 to 32 points lower on 
Rio with sales of 131 lots and 10 points lower to 5 higher on 
Santos with sales of 207 lots. Generally the tone was steady 





with Europe buying and mild coffee houses covering. Selling 
was scattered and seemed to be partly of a profit taki 
nature. Final re for the week show a rise on Rio of 1 
to 33 points and 45 to 78 points on Santos. 

Rio coffee prices closed as follows: 


Spot (unofficial) _...9% |May-.-......_..-- 7.30|September 7.25@nom. 
March 1 Tags aR eS ARTS <a uae i> ok Gat inel 3 30|Decomker..-2°Ouem, 
i yon <a Prices’ closed as follows: 

unofficial) _.._..- Des cebsban dan 10.85| September 10.55 
March edi tacik ab dices esas dps ee EF | Ree 10:70| Decomines 10.46 a 


COCOA rang Prange 2 points lower on March but 6 
eng higher on May with sales of 43 lbs. Final prices are 
1 to 23 points lower than a week ago. Cocoa prices closed 
as follows: 
Spot ica ; 
January... iit... 9:75 trad. Sonteunber19:s0 m9 

_ SUGAR.—Cuban raws were quiet small offerings at one 
time. Porto Ricos for middle of January arrival were 3.83c. 
delivered or 2 1-16c.c. & f. Refiners were said to be huyers 
of shipment sugars at 2c.c. & f. One argument is that in 
view of the large surplus of raw sugar carried over from last 
year, the strong competition which the Cuban Single Seller 
is likely to encounter from Porto Rican and Philippine pro- 
ducers during the next few months, and the fact that the 
distant positions are not too low to discourage hedge selling 
there may be no material rise in the near future. Receipts 
for the week at Cuban ports were 33,499 tons against 26,385 
in the same week last year; exports 41,630 tons against 
52,235 in same week last year; stock (consumption deducted) 
181,460 tons against 124,403 in same week last year. The 
Sugar Institute gave the melt of 15 United States refiners u 
to and including the week ending Dec. 21st 1929 as 4,730, 
long tons against 4,540,000 long tons in the same period in 
1928. It put the deliveries for the same period in 1928 at 
4,460,000 long tons against 4,295,000 long tons in a similar 

riod in 1928. Futures on the 28th inst. ended 2 points 
ower to 1 point higher in a quiet and drifting market awaiting 
a new cue of some sort, a settlement of the tariff question once 
and for all being the great desideratum. 

On Dec. 30 futures ended unchanged to 3 points lower. 
January acted the best. The sales were small. Wall Street 
and Europe sold but it was on a moderate scale. As a rule 
there was no pressure to sell. Some 17,000 bags of Porto 
Rico sold at equal to 2 1-16c. c. & f. and 3.78% delivered. 
Further bids were 3.77 to 3.78 %e. delivered. Refined was 
5.10 to 5.15¢. with a fair withdrawal demand. On Dec. 30 
London cables were dull and depressed. There were sellers 
of centrifugals at 8s. 244d. ¢c. i. £. afloat; 88. 444d. for Jan.; 
8s. 6d. for Feb.; 8s. 74ed. for March and 8s. 9d. for Apri 
shipment. Jn Liverpool a small sale was made at 8s. 034d. 
c. 1. f., but no details were given. One opinion was: “The 
one thing in favor of sugar is the price, and notwithstanding 
the general depression at the moment, it is perhaps unwise to 
become too pessimistic about the future of an article which 
is used universally and which is selling at a very low price. 
We remain of the opinion that consumption is slowly over- 
taking production and in the long run expect a better market. 
In the meantime the premiums on the distant months in 
our market continue to offer an attractive hedge which pro- 
ducing interests are not slow to take advantage of.”’ 

_On Dee. 31 prices closed at 1 p. m. unchanged to 3 points 
higher. The advance in the price of prompt raws helped. 
Some 15,000 bags of Porto Ricos for prompt shipment sold 
at 3.80c. delivered and there were bids for both Porto Ricos 
and Cubas. On Dec. 31 London reported raw sugars dull. 
A small lot of South American raws afloat sold at 8s. 034d. 
c. i. f. and of Brazils for February shipment at 8s. 3d. ec. i. f. 
March shipment was offered at 8s. 444d. with buyers at 
8s. 3d.c.i.f. F.O. Licht issued a revised estimate of beet 
sugar crops for all Europe including Russia which he places 
at 8,415,000 metric tons against 8,397,000 tons, his Novemb- 
ber estimate plus increases since added, and last year’s 
outturn of 8,467,000 metric tons. The countries which 
show a change in the past month are as follows: Germany, 
1,965,000 against last estimate of 1,850,000; Belgium,255,000 
against 270,000 last estimate; Sweden 121,000 against 
110,000; Poland, 900,000 against 850,000; Italy, 450,000 
ay 430,000; Spain, 240,000 against his last estimate of 

On the 2nd inst. the tone was better on the confirmation 
of sales on Tuesday by the Cuban Single Seller of 50,000 
tons, presumably for January shipment, half at 2 1-32c. and 
the rest at 2 1-16c. ec. & f. Some 5,000 tons of Philippines 
for February arrival sold at 3.83c. Futures on the 2nd 
inst. advanced 7 points on January and 1 to 3 points early 
reflecting the better tone of the market for actual sugar. 
The trading was mostly in January and March, which were 
bought by Cuba and trade interests. Some Cuban interests 
sold. ‘To-day futures ended 5 to 10 points lower. The tone 
was steady, however. It was a quiet market with every- 
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body awaiting further developments. Prompt raws were 

quiet. Final prices on futures show a decline for the week 

of 6 to 8 points on March and May. 

Sugar prices closed as follows: 
uno 


Spot icial) .2 1-16 |Ma sess bsavdesws 2.00 | September... -.._- 2.19 
ESD LOD swennscnaconshe 2.13 | December_.......- 2.13 
pe re 1.95| | 


LARD on the spot was for a time weak; prime Western, 
10.55 to 10.65c.; refined Continent, 1034¢.; South America, 
1le.; Brazil, 12c. Futures on the 28th inst. closed 2 to 3 

oints lower with Dec. corn off.and no stimulating features 
in lard itself. Futures on Dec. 30 declined 10 to 12 points 
net. Dec. was a little the weakest, though there was no 
heavy liquidation. Cash prime Western was weaker at 
10.45 to 10.55¢e. Liverpool lard was unchanged to 3d. 
higher. Receipts at Chicago were 53,000. At Western 
oints the total was 131,300 against 165,000 for the same time 
ast year. Clearances from New York during the week 
were 8,856,000 lbs. against 10,473,000 a year ago. Futures 
on the 2d inst. advanced 7 to 16 points. After the close a 
decrease in the stock in Dec. was announced of 916,377 
Ibs. A decrease of 1,000,000 lbs. had been expected. West- 
ern hog markets advanced 10 to 15c. with total receipts at 
Chicago 22,000 and at all Western points 84,000. Jan. 
contract deliveries were 2,800,000 lbs. of lard and 2,950,000 
lbs. of bellies. To-day futures ended unchanged to 2 points 
lower in an uneventful market, but sustained more or less by 
the relative steadiness of most grain prices. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery----.-- 10.12 10.02 9.95 seas 10.02 10.00 
March delivery_-.----- 10.35 10.25 10.15 ainntates 10.25 10.22 
MAG GRIVGET 66 ic ccnvs seve eames énue wane 10.45 10.45 


PORK steady; mess, $26.50; family, $33.50; fat back, $20 
to $24. Beef steady but quiet. Mess, $25; packet, $26 to 
$27; family, $27 to $29; extra India, mess, $42 to $44; No. 1 
eanned corned beef, $3.10; No. 2, $5.50; six pounds South 
America, $16.75; pickled tongue, $70 to $75 a barrel. Cut 
meats steady. Picked hams, 10 to 20 lbs., 1734 to 18 e.; 
pickled bellies, 6 to 12 lbs., 17 to 18c.; bellies, clear, dry 
salted boxed, 18 to 20 lbs., 135%c.; 14 to 16 lbs., 14%e. 
Butter lower grades to high scoring 28 to39c. Cheese flats, 
20 to 24Mc.; daisies, 2134 to 25e. Eggs,medium to extra, 40 
to 47c.; closely selected heavy, 48c. fancy, 1 to 2c. more. 

OILS.—Linseed has latterly had a rather better inquiry, 
with raw in car lots 14.3c., though there were intimations 
that oil could be had at 13.8c. Tank cars were 13.5c. 
with rumors that 13c. might be accepted. Cocoanut, 
Manila coast tanks, 63{¢.; spot New York tanks, 7%c. 
Corn, crude tanks, f. o. b. mills, 734¢.; Olive, Den., 95s. to 
$1.00; China wood, New York drums, carlots, spot, 1314 to 
13%c.; Pacific Coast futures, 12¢c.; Soya bean, tanks coast, 
914c.; edible, olive, 2.25 to 2.40. Lard, price, 15c.; extra 
strained winter, New York, 13ce. Cod, Newfoundland, 
62c. Turpentine, 54 to 60c. Rosin, $8.15 to $9.85. The 

rice of linseed is by some considered unwarrantably low. 
t is added that there will be less than 50,000,000 bushels 
of flaxseed available from the Argentine crop now being 
harvested, a drop of 23% from last year. The final govern- 
ment estimate on the United States crop was roughly 16,- 
000,000 bushels a decrease of 14% from last year. Around 
2,000,000 bushels of this will be reserved for seeding. The 
Canadian crop showed a drop of 59% from last year. A 
summary of all three countries shows a decrease of 23%. 
Normally the United States requires 44,000,000 bushels. 


COTTONSEED OIL sales to-day including switches, 
7,300 bbls. P. Crude S. E., 7c. Prices closed as follows: 


OT Ee 8.40@8.65|March- --_-.-- ef aS fe 9.02@9.15 
January--.-- 8.45@8.65)| April_------ 8.80@8.98 | July....---- 9.17@ __-. 
February----8.45@8.60|May___._--- 8.97 @8.99 | August__-_.-- 9.22@9.35 








PETROLEUM.—There has been a moderate business as 
usual at the holidays. New Jersey standard gasoline and 
kerosene will be reduced on Monday 1% cents at some points 
on the Atlantic Seaboard with the introduction of its new 
price schedule based upon distance from refineries. The 
— price is 19 cents including a State tax of 2 cents in 

ayonne, Jersey City, Elizabeth and Newark. It will be 
reduced to 17 %c. erosene will be dropped le. Under 
the new plan consumers will benefit by the cheapness with 
which gasoline can be shipped to them. Those living on the 
coast will not have to help pay the cost of transporting gaso- 
line to New Jersey points inland as they do now. Bulk 
ppreeng has been in fair demand at 8%c. for spot U. S. 

otor in tank cars at refineries. Kerosene has been steady 
at 734c. for 41-43 water white in tank cars, and 8%c. in 
tank cars delivered to nearby trade. A very fair business, 
considering the season has been done. Fuel oil has been 
steady with a fair business. Marine fuel oils have been in 
fair demand with Grade C bunker oil $1.05 refinery, and 
Diesel oil $2. Lubricating oils were quiet. 


[Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘ Business Indications,’’ in an article entitled ‘‘Petroleum 
and Its Products.’’] 


RUBBER on the 28th inst. ended unchanged to 10 points 
down with sales of 82 tons. Jan., 15.60 to 15.70c.; March, 
16c.; May. 16.60 to 16.70c.; July, 17.10c.; Sept., 17.40 to 
17.50e. Exports from the Dutch East Indies in November 
were 21,185 tons. The sales in December of crude rubber on 
the Rubber Exchange reached a record high total for any one 
month at 44,793 contracts or 111,982 long tons on the basis 
of 214 tons to a contract and compares with the previous 
high record of 43,865 contracts in the Sept. 1929 delivery. 
On Dec. 30th January advanced 30 points in the teeth of 





100 notices emanating from the cotton trade. Other months 
advanced 20 points. Total sales were 852 tons. New York 
closed on Dec. 30th with Jan., 15.80 to 16¢e.; March 16.40c.; 
May, 16.80 to 16.90c.; July, 17.20 to 17.30e.; Nov., 18e. 
Outside prices: Ribbed smoked spot and Jan., 15% to 16%e.; 
Jan.-March, 1644 to 16%c.; April-June, 165% to 16%c.; 
July-Sept., 1714 to 17}4c.; Spot first latex, 1644 to 1634c.; 
thin pale latex, 1634 to 17c.; clean thin brown crepe, 1354 
to 13%c.; specky crepe, 13 to 13%c.; rolled brown crepe, 
10 to 1014¢.; No. 2 amber, 14 to 1414c.; No. 3, 1334 to 14e.; 
No. 4, 1344 to 13%c.; Paras, upriver fine spot, 1534 to 16c.; 
coarse, 814 to 8'4c.; Acre, fine spot, 1614 to 1614c.; Caucho 
Ball-upper, 8 to 844c. London \% to 3-16d. up; spot and 
Jan. 8d.; Singapore Jan., 754d. an advance of M4d.; Jan.- 
March, 7 11-16d. 

New York on Dee. 31 ended 10 to 20 points higher with 
sales of 670 tons. Jan. closed at 16c.; March at 16.50 to 
16.60c.; May, 17c.; July, 17.40c.; Sept., 17.80 to 17.90c. 
A new high record was reached in the turnover on the Rubber 
Exchange of New York during the past year. The total was 
196,486 contracts for 491,215 long tons of crude rubber. 
This compares with 167,369 contracts for 418,4221%4 long 
tons in 1928, the previous record year. The high price for 
the —_ was established in Feb., when 26.70c. a pound was 
reached for the near delivery. The low point was reached 
in Dec. at 15.10e. Stocks of rubber in London on Dec. 30 
were 54,260 tons, an increase for the week of 366 tons; in 
Liverpool 19,059 tons, an increase for the week of 363 tons; 
total stocks in Great Britain, 73,319 tons, an increase of 729 
tons for the week. Malayan shipments of rubber during 
Dec. were 47,300 tons. 

New York on the 2nd inst. fell 50 to 60 points with sales 
of 902 tons. London and Singapore dropped %d. The 
Consular vise figures showed exports to American ports last 
week of 7,168 tons, an unexpectedly small total against 
11,577 tons in the preceding week. They were the smallest 
exports in months. Trade interests and shorts in the cotton 
trade bought. London on the 2nd inst. closed with spot 
and January 77%%d.; February, 8d.; March, 8 1-16d.; April- 
June, 8'44d.; July-Sept., 8 9-16d.; Oet.-Dee., & 13-16d. 
Singapore closed on the 2nd inst. with January, 7 9-16d.; 
April-June, 8%d.; July-Sept., 8 9-16d. The high price of 
1929 came in February at 26.70 cents for the near delivery; 
the low was in December at 15.10 cents. To-day prices 
ended 10 to 20 points lower with sales of 384 lots. Final 
prices for the week are 30 to 40 points lower. Rubber prices 
closed as follows: 

London to-day closed with spot, 77%d.; January, 7 7%d.; 
February, 8d.; March, 8 1-16d.; April-June, 844d.; July- 
Sept., 89-16d.; Oct.-Dec., 813-16d. Singapore ended 
with January, 79-16d.; April-June, 8%d.; July-Sept., 
8 9-16d.; No. 3 Ambers spot, 6 7-16d. Prices follows: 


ere 15.60@nom.| April -.--- 16.00@nom. | July - ----- 16.60@16.70 
January---15.30@15.40| May--_---- 16.20@16.30/| August_-_-.16.80@nom. 
February --16.50@nom. | June__--.-- 16.40@nom. | September _- 17.10 @trad. 


March----_15.80@trad. 

HIDES.—On Dec. 20 prices were unchanged to 15 points 
lower with sales up to 1,200,000 Ibs. January ended at 
14.05c.; Ferbruary, 14.30c.; March, 14.60c.; April 14.90c.; 
May, 15.20 to-15.25c.; June 15.40c.; July, 15.60c.; Aug., 
15.80¢e.; Sept. 16 to 16.05c.; Oct., 16.10¢.; Nov., 16.20c. 
Outside trade of late was dull. Of frigorifico, however, the 
sales were 63,000 Argentine steers at 177% to 18e. Common 
dry hides, Maracaibo, 15c.; Central America, 15%ce.; 
Savanillas, 15’%c.; Santa Marta, 16%c.; Packer, spready 
native steers, 18c.; native steers, 16c.; butt brands, 15c.; 
Colorados, 14c. New York City ecalfskins 5-7s, 1.75c.; 
9-12s, 2.75c.; 7-98, 2.15¢c. 

On Dec. 31 prices ended 5 to 12 points higher with sales 
of 1,880,000 lbs. Jan. ended at 14.10c.; Feb., 14.35¢.; 
March, 14.65c.; April, 14.95¢.; May, 15.25 to 15.40c.; 
June, 15.45¢.; July, 15.65¢.; Aug., 15.90c.; Sept., 16.12 to 
16.15¢.; Oct., 16.20c.; Nov., 16.30c. Business was largely 
confined to May and Sept. New York on the 2d inst. 
advanced 5 to 10 points with sales of 600,000 lbs. Dec. 
sales at the New York Exchange were 21,520,000 lbs., 
against 11,520,000 lbs. during June, the first month of its 
existence. Jan. on the 2d inst. closed at 14.20c.; Feb., 
14.45¢.; March, 14.75c.; April, 15.05¢.; May, 15.35¢.; June, 
15.55¢.; July, 15.75¢.; Aug., 15.95¢e.; Sept., 16.19¢.; Oct., 
16.30c. The sales were confined to May at 15.35 to 15.40c., 
and Sept. at 16.10 to 16.25e. To-day prices at the Exchange 
ended 5 to 45 points up with sales of 35 lots. Jan. ended at 
14.25c.; March at 13.20c. 

OCEAN FREIGHTS were quiet though there was some 


grain business. 

CHARTERS included: Sugar, Pernambuco, 6,500 tons, to United King- 
dom, 15s., Jan. 20-31. Tankers: December, Odessa, Noverossisk, vege- 
table oil, United Kingdom-Continent, one port to one port, 5,650 Ibs.; 
two to two ports, 2,400 Ibs. more. Tankers: Clean, Gulf, February, Mar- 
seilles, 32s. 3d.; dirty, January, Gulf to north of Hatteras, 27 4c. ankers: 
Gulf, dirty cargo to north of Hatteras, 27%c., Jan.-Feb.; clean, North 
Atlantic, Jan., to two ports French Atlantic, 28s. Tankers: Gulf-French 
Mediterranean, 29s. clean, Jan.-Feb.; clean, Jan., motor vessel, 2,600 tons, 
Black Sea-St. Louis du Rhone, 15s. 6d.; clean, motor vessel, 1,800 tons. 
Black Sea-Tunis, 21s., Jan-Feb. Lumber: Luckenbach steamer, reported 
North Pacific, Jan.-Feb., at $7, north of Hatteras, er we 
Jan., Pensacola to Spanish Mediterranean, $1.40; Norfo 
Jan., to Buenos Aires, $14.25. ‘Time: Steamer, a few months, West Indies, 
90c. prompt; West Indies, direct continuation round, West Indies, $1.35; 
prompt, north of Hatteras, West Indies round, $1.20; West Indies round 
rte 67 Ke.; mpt, north of Hatteras, West Indies round, 85c. Grain 

5,000 quarters Gulf, Jan., to United Kingdom, 2s. 6d., probably with 
usual options. 


L has been in fair demand and firm. Exports in- 
creased in December. At Hampton Roads the tone was 


art Cargo; 
harleston, 


strong. Anthracite was firmer.on everything down to buck- 
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wheat No. 1 inclusive. The Department of Commerce 
placed November exports of anthracite at 266,925 tons, 
against 305,871 in November last year, and 1,486,295 tons 
of soft coal against 1,617,468 tons in the same time last 
year. In 11 months of 1929 exports were 2,726,313 tons of 
anthracite against 2,720,177 in November, last year and 
13,477,877 tons fo soft against 13,338,891 tons in 1928. At 
times mild weather has hurt trade in the New York territory. 


TOBACCO was quiet, with many of the cigar factories 
closed from Dec. 15th until after the turn of the year. There 
is nothing new in this. It happens every year or something 
very similar. There was no useless pressure to sell. The sales 
needless to say were small. Prices were generally unchanged 
and apparently steady. Knoxville, Tenn., wired Jan. 1: 
“‘Tobaceco prices on the Knoxville market showed advances 
to-day as the warehouses reopened for the second part of the 
buying season. The average was $28.22 as compared to the 

re-holiday average of $26.19. Total sales were 160,488 lbs. 

ringing $45,290.95 to growers.’’ The Bureau of Internal 
Revenue reported a decline in domestic cigar withdrawals 
during the month of November as compared with the same 
month of last year of 7,592,348 cigars. Total withdrawals 
during the month amounted to 622,938,344. All classes of 
domestic cigars except nickel goods showed declines from their 
totals of November 1928. Small cigarettes and snuff, of the 
various other varieties of tobacco products, made gains dur- 
ing the month. Withdrawals of class A cigars increased by 
more than 15,200,000 last month over the corresponding 
period of 1928. Class B cigars increased by more than 
15,200 ,000 last month over the corresponding period of 1928. 
Class B cigars, however, dropped by approximately 10,- 
500,000 while class C goods went off to the extent of more 
than 11,500,000. Withdrawals of class D cigars ran behind 
the Nov. 1928 figure by some 660,000 and class E mer- 
chandise fell slightly in the red to the extent of some 63,000 
cigars. Vice-President Stone of the Farm Board declares for 
a cut in excise taxes; he urges 50% reduction, as aid to growers 
He believes the cut would be made up in inereased consump- 
tion. He says ‘‘tobacco is only industry on a war-time basis 
of taxation.”’ 

Louisville, Ky. wired the U. S. Tobaeco Journal that prices 
for burley remain low in Kentucky with retail business fair. 
Havana Remedio crop it is declared shows great improve- 
ment in the smoking quality. The crop of Vuelta Abajo 
was large, the best for years past. Oxford, N. C. wired 
the Journal: ‘‘Oxford’s sales for the three days this week 
were 973,880 lbs. at an average of $18.70; total to date, 
18,587,153 lbs. at an average of $20.71. Various estimates 
of the amount to be sold after the holidays range from 
3,500,000 to 4,500,000 which would bring the total for the 
season of 1929-30 to approximately 22,500,000 Ibs.’’ Wash- 
ington wired: ‘‘The United States Department of Agricul- 
ture states the crop in 1929 at 1,500,891,000 lIbs., an in- 
crease of 126,344 lbs. or 9% over 1928. A moderate in- 
erase in total acreage combined with the increase in the 
average yield per acre, account for the larger production this 
year. Average prices are lower that is 19ce. against 20.2c. 
in 1928. Richmond, Va. reported sales there last week 
were almost equal in volume to the total for the previous 
four weeks of the 1929 season. They were 703,917 lbs. at 
an average of $13.55. This brings the season’s total to 
1,633,917 Ibs. 


COPPER has been quiet though railroad electrification 
rojects seem to suggest an increased demand sooner or 
ater from the Pennsylvania, Lackawanna and the Reading 
roads. January figures are expected to show a sharp in- 
crease in surplus stocks of refined copper, and smaller ship- 
ments and production. The consumption is expected to 
show a gain of 7%. Three lots or 150,000 lbs. were sold on 
the Exchange on the 2nd inst. Closing prices on that day 
were 15 points higher; February sold at 16.70c.; March at 
16.55¢e. and July at 16.25ce. January ended at 16.25c. bid; 
February, 16.55¢e. nominal; March, 16.25c. bid; April, 16.10e. 
bid; May, 16.05c. bid; June, 16.05 to 16.25¢.; July, 16.05 to 
16.20c.; August and beyond, 16.10c. nominal. in London 
on the 2nd inst. spot standard advanced £3 10s. to £71 7s. 
6d.; futures up £2 15s. to £70; sales, 200 tons spot and 800 
futures. Electrolytic was £83 for spot and £83 15s. for 
futures. At the second session spot standard dropped 17s. 
6d.; futures off 15s. on sales of 50 tons of spot and 250 of 
futures. To-day futures ended with January, 16.55c.; 
March, 16.25c. and May, 16.05c. 


TIN has latterly been quiet with sales at 395<c. for Straits. 
On the 2d inst. at the Exchange prices fell 20 to 25 points. 
Feb. closed at 39.55 to 39.60c.; March, 39.75 to 39.80c. 
On the 2d inst. in London spot rose £2 2s. 6d. to £180 5s.; 
futures up £2 to £183 12s. 6d.; sales, 100 tons spot and 350 
futures. Spot Straits up £2 to £182 7s. 6d.; Eastern ec. i. f. 
London ended at £185 on sales of 175 tons. At the second 
London session standard fell £1 12s. 6d. on sales of 650 tons 
of futures. ‘The world’s visible supply increased 2,966 tons 
during Dece., an exceptionally large increase . The gain in 
Dec. 1924, however, was 4,1lltons. Total supplies, 28,140 
tons. Straits shipments to all countries were less than pre- 
dicted, or 8,950 tons and not 10,500 to 11,000 tons as some 
had estimated. World’s visible supplies are 3,577 tons 
larger than a yearago. To-day prices ended lower with sales 
of 80 tons. Jan. ended at 38.45¢e.; March at 39.10c., and 
May at 39.45c. 





LEAD has latterly declined noticeably in London but 
New York has been called steady in spite of London, but 
trade has been slow at 6.10c. for East St. Louis and 6.25c. 
at New York. Lead shipments in December are estimated 
at 55,000 tons, making the total for the last six months, 
390,000 tons against 384,293 tons during the first half of 
this year and 380,698 tons the second half of 1928. In 
London on the 2nd inst. spot declined 10s. to £21 8s. 9d.; 
futures, £21 10s.; sales, 50 tons of futures. 

ZINC.—Business of late has been on a very moderate 
sales scale. In fact sales have been small with prices 5.45c. 
for East St. Louis. People are curious as to curtailment of 
production that was brought about in December. Statistics 
on this point have not yet appeared. They are awaited 
with unusual interest. The tone for the time being seems 
to be a little more steady. At any rate it looked more 
stabilized than it did recently. London on the 2nd inst. 
advanced 2s. 6d. to £19 15s. for spot and £20 7s. 6d. for 
futures with sales of 500 tons spot and 1,100 of futures. 

STEEL.—Recent awards were some 75,000 tons, two- 
thirds of which was for the Empire State Building, the 
largest tonnage for one building ever recorded in this city. 
Serap recently rose 50c., the first advance since last Aug. 
That was at Pittsburgh. At Cleveland it fell 50c. In 
eastern Pennsylvania 10,000 tons heavy melting sold at 
$14.50. Despite a decrease in production sinee 1907, during 
the last two months the steel ingot production broke the 
previous high record of 1928 by 84%. The production of 
steel ingots during the past 12 months was approximately 
54,600,000 tons, according to the “Iron Age.’’ The auto- 
mobile industry is still buying but only to supply immediate 
needs. The railroads, structural concerns and farm imple- 
ment makers are buying on what is considered a scale sug- 
gestive of coming improvement. Steel scrap moreover has 
remained strong. There are hints of some easing of prices 
now and then on finished steel, especially in material for 
automobile makers. 

PIG IRON .—Business has been somewhat larger than 
had been expected but it has been confined for the most part 
to small lots to supply consumers who had allowed their 
stocks to become unduly scanty. Such buyers have stipu- 
lated for prompt deliveries. The business aside from this 
has been mostly for delivery in the first quarter of 1930. 
Foundries have done better in the closing week or 10 days 
of the old year than had been expected. Scrap has been 
very steady. 

WOOL has sold rather freely than usual at this season of 
the year and prices have been steady. Ohio & Pennsylvania 
fine delaine, 54 to 35e.; % blood, 40 to 41e.; 3% blood, 41c.; 
\% blood, 40 to 41e. Territory, clean basis, fine staple, 82 
to 83c.; fine medium, French combing, 75 to 80c.; fine 
medium clothing, 72 to 73¢e.; % blood stapel, 82 to 83c.; 
3% blood, staple, 78 to 80c.; 14 blood, 70 to 72c.; Texas clean, 
basis fine, 12 month, 77 to 80c.; fine 8 months, 73 to 75c.; 
fall, 60 to 65e. Pulled, scoured basis, A super, 75 to 83c.; 
B, 65 to 70c.; C, 50 to 55¢e.; Domestic, mohair, original 
Texas, 49 to 50c.; Australian, clean basis in bond, 64-70s, 
combing super, 65 to 68c.; 64-70s, clothing, 55 to 57c.; 64s 
combing, 62 to 65s, 60 to 62e. ind 

A Boston government report said: ‘‘Moderate quantities 
of 58-60s, strictly combing territory wools, have been sold 
at prices in the range of 80 to 82c., scoured basis, and manu- 
facturers continue to show further interest in wools of this 
type. The major part of the business reported for last 
week, however, was on the 64s and firmer French combing 
and original bad territory wools. The receipts of domestic 
wool at Boston during the week ended Dec. 28 amounted to 
1,243,100 lbs., against 1,626,100 Ibs. during the previous 
week.”” London cabled: ‘Minister of Labor Bondfield has 
decided to appoint a Court of Inquiry into settlement of 
wage dispute in British wool textile industry.” 

SILK to-day closed 1 to 4 points lower with sales of 370 
bales. January ended at 4.47 to 4.50; March, 4.51 to 4.54; 
May, 4.50 to 4.62. Final prices show an advance for the 
week of 3 to 6 points. 








COTTON 


Friday Night, Jan. 3 1930. 

THE MOVEMENT OF THE CROP, as indicated by our 
pre gp from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
154,364 bales, against 187,785 bales last week and 260,772 
bales the previous week, making the total receipts since 
Aug. 1 1929 6,657,834 bales, against 7,054,734 bales for the 
same period of 1928-29, showing a decrease since Aug. 1 1929 
of 396,900 bales. 





























Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston _--_-_-- 5,962} 4,999] 8,043) 4,646 ----| 5,877) 29,530 
Texas City----- es aS BRS He ween Rica ~---| 2,611] 2,611 
Houston_-_-_-.---- 6,375| 8,132) 4,584) 4,282) 1,989) 12,682) 38,044 
Corpus Christi-_- 135 739 17 349 AE 284| 1,524 
Beaumont - - - --- Pe ys sie 293 raw: sswel LAG bree 
New Orleans..--| 5,867] 33,093) 7,623) 2,347 267| 7,478) 56,675 
Mobile... - 1,932; 4,179 752 449 487| 4,641) 12,440 
Savannah --_---- 95 658 603 ---~| 1,633) 1,025) 3,914 
Charleston__----.- 815 189 306 pees 71 177| 1,558 
Lake Charles ---- 592 ame BE Bae Ae a ay 592 
Wilmington - - ~~ - 540 344 372 ESE) 210 41 1,882 

CS 553 289 466 dui 703} 1,241) 3,252 
New York..-..-- 63 51 pod HR wae ore apaRaS 114 
Baltimore -_ - - -- - aR 20 Ekin.) ERG 445 se ee Sea 445 
Philadelphia - - - - hasan i 48 Saas a sbes rte ® 48 

Totals this wk_' 22,929! 52,721! 23,059! 12,521! 5,260! 37,874'154,364 
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The following table shows the week’s total receipts, the 
— since Aug. 1 1929 and stocks to-night, compared with 
t year: 


























1929-30. 1928-29. Stock. 
Receipts to 
Jan. 3. This \SinceAug| This ,Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929. 

Galveston. .....- 29,530/1,480,298) 54,261/2,250,942| 486,090) 638,861 
Texas City... -.- 2,611; 124 5,885) 140,453 6,136 48,489 
Houston _._...-- 8 ,044'2,308,948) 59,086/2,378,103)1,163,566| 923,752 
Cerpus Christi...| 1,524) 374,41 woo-| 262,823 DOME navane 
PortArthur, &c..| 1,735 13, wae SME peraddl  tteeede 
fa ib is tn 56 ,675|1,222,002) 47,701|1,048,468) 537,368) 352,333 
Mobile......----| 12,440} 308,323) 5,169] 191,696] 53,936) 52.480 
Pensacola-.-.....- oony 26,104 shoe 1k eben wconkhee 
Soak: | 68 594] 3.170] 287,698] 82.0871 53.10% 

Vannan....... ? ’ ’ ’ , ’ 
a... 1.558] 166/080] 2,712| 141.770] 41470] 43.081 

re ¢ - ° ¢ 43, 
Wikniscun*----| 1,889| 77'614| 29:908| 108'308| 33864 ops 

n --<—<—- 2 , , ’ ’ , 
Norfolk......... 3,252} 117,033; 3,859) 189,916 76,076) 110,082 
N’port News, &c. ieank..d—anmaa iene ot.’ uhwvéant. cimoema 
New York....... 114 1,259} 1,908; 22,556 d 52,450 
DD tnbaweirn ose 1,019 500 1,688 1,618 2,178 
Baltimore... 445 17,649} 1,130 26,150 1,376 1,106 
Philadelphia - - ._- 48 586 cesel | amine’ 5,1 4,631 
ce 154,364'6,657 ,8341188,298'7 ,054,.734'2 642 893 12.333 .824 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1929-30. | 1928-29. | 1927-28. | 1926-27. | 1925-26. | 1924-25. 
Galveston. - -- ,530| 654,261) 36,817} 82,669) 59,669 269 
Houston*..__ ,044) 659, 29,935 ,633 18,149 38798 
New Orleans. ,675| 47,701) 28,566) 57,215) 49,884 381 

obile ...... 12,440 5,169 1,989 5,395 4,526 3,427 
“aes 3,914 3,179 4,206} 11,015) 11,102} 13,155 
Oharleston---| 1,558} 2.712} 1,426) ~5.63i| ~ 2,733) ~ 2.571 
W m.. 1,882 2,908 2,294 1,969 3,114 SF 
+ a ee 3,252 3,859 2,525 7,230 +993 S'1i2 
ens exe 7,069] ~ 9,423) ~ 2,566] ~ 5.052) ~ 7,284) ~ 7,264 
Total this wk.| 154,364] 188,298} 110,324] 238,809] 161,454] 234,091 
Since Aug. 1--16,657 834 7 ,054,73416,174,21018,796,109 :733,73616 390,308 
*Beginning with the season of 1926, Houston include movement of 
cotton previous! by Houston in town. 
i, . 4 foperted iby nw an , wn. The distinction 
The rts for the week ending this evening reach a total 
of 179, bales, of which 42,911 were to Great Britain 


28,657 to France, 46,846 to Germany, 33,611 to Italy, nil 
te Russia, 16,937 to Japan and China and 10,458 to other 
destinations. In the corresponding week last year total 
exports were 229,104 bales. For the season to date 

ee exports have been 4,228,169 bales, against 4.838 346 
es in the same period of the previous season. 







































































Below are 
the exports for the week: 
Exported to— 
Week Ended 
Jan. 3 1930. Great Ger- Japan& 
Exports from— \Brittatn.| France.| many. | Italy. | Russta.| China.| Other.’ | Total. 
Galveston...... 6,339] 14,105] 19,824) 12,329} -....| 6,714] 1,968] 61,279 
Houston....... 11,077| 12,489] 11,134) 6,051}  ..-] 1, 4,057| 46,233 
Texas City..... 7 ‘cute BE GEE eencl . aeaall  eaaae ee 
mys RE BS inne 576 be ne “dean pone 232] 1,735 
Re mse Rect, Peevey ERG se aE ne: 592 
New Orleans....| 16,495) -....| 3,574] 4,876] ....| 2,900] 2,831/ 30,676 
Mobile. .......- scoeh Gantt neesl  acocl asad wae ae eee 
vannah.._... a gk Benes Baran Fee 750| 4,750 
Charleston _...- es ees: ay ecm Atv Capac. (Cape 200 
Dsenct ssesk seedl cnect GME uctal cacel cscak re 
Norfolk. ......- eee Pk ae Sere er ron F 
New York...... ithe sian. Be Satie eiawa uindl ----| 1,400 
tess ay pres 150} ....| 2,481 620} 10,403 
San Francisco... daiek: edad ML: Swain esont BART connl. eer 
Weil. ....... 42,911] 28,657| 46,846] 33,611] -...| 16,937| 10,458|179,420 
Total 1929. _... 77,079| 31,762) 33,723] 31,392] -...| 27,572] 27,576|229,104 
Total 1928_____ 21,868! 35,1781 67,262] 22,305! __.-| 11,418! 28'4601186,491 
om Exported to— 
Aug. 1 1929 to 
Jan. 3 1930. Great | Ger- Japank. 
om— Britain. France| many. | Italy. | russta. China. otner. | Total, 
Galveston....| 138,937 178,296 8,123 207,266168,223'1 
Houston... _- 151,909 237,655! 127521 "356 1/108,979 
Texas City...| 20,412 9163 shake ,703| 69,242 
Corpus Christi| 92'495 67/18 41,521 297162) 337/059 
Beaumont ...| 2.707 3,511| aba 3,191] 13,650 
New Orleans-| 162/949 43,550 15,850 51,710 613,536 
Mobile... .. 60,965 6,392) 129,17 pay. 4,366, 212,868 
Jacksonville __ ee. ca nal ; "500 
Pensacola....| 3,507, _._. CS. ‘ 26,504 
Savannah...-| 113,567, 883 eee 4,726, 308,748 
Brunswick - - . Faas inieteie | 7,094 
Charleston.._| 31.417, 115 “tbs 9,603) 125,576 
Wilmington--| 5.987, ___. sua 2:000, 45,737 
Norfoik_..__- S5,.008 cad “eee 138! 43,971 
New York...| 3,062 4,415 cael 7,229, 41,927 
Boston. _.._. ma Sesku ase 753) 920 
Baltimore....| __.__. | “972 pecan 8 gp 972 
Philadelphia. - is sia set, Sin: + edad 72 
ngeles .. 610 2,300 enw 
San Diego..-| 5.250 |... a ee bins i ate 
| tp pampmae 2,000, aaa 1,100) 100, ----| 38,678) 147, 42,025 
sso nga See Ae re cua cool ae nee] 23,795 
Portland Ore.| ._____ ESS RRR EG: eee ----| 41237 coal 4,237 
Lake Charles_ 363 318) 3,842) 2,285) -_ | ----| 450, 7,258 
Total. ..___ 853,808 555,231 1,192,526 413,041 78,015 723,359,412, 189 4,228,169 











Total 1929_._!1,150,732 521,758 1,326,670 356,185 118,600 919.406 444.995 4.838.346 
Total 1928_--' 574,681 574,465 1,362,458 314.903 101,126 626,589/432.871 3.987.093 


NOTE.—Ezports to Canada.—it has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
Gistricts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of November the exports to the Dominion the present season 
have been 31,386 bales. In the corresponding month of the preceding season the 
exports were 29,696 bales. For the four months ended Nov. 30 1929 there were 
80,052 bales exported, as against 79,937 bales for the four months of 1928. 








In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaviny 

Jan.3 at— |Britain.| France.| many. | Foreign| wise. | Total. | Stock. ] 
Galveston. ---- 10, 3,500} 9,000} 30,000} 4,000) 57,000) 429,090 
New Orleans.-| 7,128} 9,677) 6,186) 9,851 968) 33,810) 503,558 
Savannah -_.-_- ieiial =. shane abe ,000 300} 2,300) 80,687 
Charleston - - - - ee osni oath melee! 23 23 ries 
Mobile. ~~~. --- 7,000 137} -.--| 15,700] -..-.| 22,837) 31. 
Norfolk. -._.--- oe - sil sete aabies ia aba 100 100 75,976 
Other ports*.-/ 4,000) 2,500) 9,000) 29,000) 500} 45,000) 1,319,957 

Total 1930--| 28,628) 15,814) 24,186] 86,551) 5,891/161,070|2,481,823 

Total 1929--_| 31,505) 16,705) 33,733 72.302! 10,133) 164,378|2,169,446 

Total 1928 --1 23,3641 9,822! 17,793' 50,137! 8,101!109,217!2,386,010 

*Estimated. 


Speculation in cotton for future delivery has been on only 
a moderate scale, but for a time the trade demand was a 
sustaining factor and prices advanced. On the whole, how- 
ever, there has been a certain drift downward, with more 
or less liquidation and a lack of breadth in the speculation. 
It is considered largely a trading market for the time 
being and lacks features of striking interest, awaiting some 
new stimulus. On the 28th ult. prices declined 5 to 8 points, 
under scattered liquidation in a small market, with Liver- 
pool sluggish, the stock market lower, spot cotton dull, and 
a little weaker and less demand to cover. January liquida- 
tion had some slight effect. Worth Street was quiet and 
Manchester was dull, with the threat of a boycott of British 
goods by India hanging over it. Foreign quotations were 
generally lower. It was considered a traders’ market until 
after the holidays. On Dec. 30 prices ended 4 points lower 
to 1 point higher, the latter on January. Liverpool was a 
trifle lower than due. Foreign markets were mostly a little 
lower, though Alexandria was irregular, some months being 
lower and others somewhat higher. No interesting features 
appeared. It was a small holiday market at home and 
abroad. 

On Dec. 31 prices were slightly lower, with Liverpoot 
weaker than due and a certain amount of year-end liquida- 
tion under way. It was small. Lack of any marked pres- 
sure prevented any material decline. The New York Cotton 
Exchange Service said: “We estimate the world’s con- 
sumption of American cotton during November, subject to 
slight revision, at 1,164,000 bales against 1,349,000 in Octo 
ber, 1,339,000 in November last year, and 1,419,000 in No- 
vember two years ago. During the four months from 
Aug. 1 to Nov. 30, constituting the first third of the season, 
total consumption of American was approximately 4,857,000 
bales against 5,085,000 in the same period last season, and 
5,684,000 two seasons ago. Present indications are that the 
world consumption total for December will be materially 
less than that for December a year ago, thus increasing the 
minus difference between the total for the season to the 
end of December this year and the total for the same period 
last year and that for the year before last.” 

On the 2nd inst. prices advanced 15 to 20 points, with 
contracts scarce, the mills fixing prices more freely, and 
January setting the upward pace. In other words, it led the 
rise. Also the West is said to have bought as well as Wall 
Street. Liverpool was steady. Manchester was a little more 
cheerful. It seemed to consider the prospects less gloomy. 
Worth Street reported a fair business. Spot markets were 
5 to 20 points higher, the greater rise being at New York. 
Trade and finincial reviews for the year took on a hopeful 
tone. Spot houses bought January and sold later months. 

To-day there was only a moderate speculation, and with 
the technical position somewhat impaired by the recent 
covering, prices declined 15 to 17 points. There was some 
tendency towards a greater discount on January cotton. 
The cables were anything but helpful. Liverpool ended 
practically unchanged. Alexandria was, in some cases, 15 
points higher. But, on the other hand, Bombay declined 
3 to 4 rupees. Manchester complained that its trade with 
the Far East suffers from the disturbed condition of poli- 
tics, not only in India but in China. At one time this week 
there was some decline in silver to further complicate mat- 
ters. Manchester was doing a moderate business with 
Egypt and Africa, and some other parts of the world, but 
the condition of its business is anything but satisfactory. 
Worth Street was quiet. It was steady enough, but nobody 
seemed to expect any immediate revival of business on any 
considerable scale. Spot markets were, in some cases, 15 
points lower. The sales at the South were some 10,000 
bales smaller than on the same day last year. The basis was 
generally firm, but there was no disposition to buy freely 
at this time. Some think the mills, as a whole, are pretty 
well supplied for the time being, seeing that their trade is 
none too good. Textiles both in New England and at the 
South are quiet. Stocks at one time were irregular, though 
they became stronger later. Liverpool, some of the spot 
firms, New Orleans and the South in general were sellers 
here. There was less demand for January. More or less 
hedge selling appeared. There was no follow-up specu- 
lative demand after the recent advance of late. The out- 
side public seems disinclined to take the aggressive on the 
long side of cotton, with textiles quiet, spot markets slug- 
gish, and cables unsatisfactory. ‘There was some switch- 
ing from January to July at 56 points. Moreover, a thing 
that excited comment was the failure of the market to 
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respond to anything bullish in the situation. For instance, 
the report on the tenderability of cotton that had appeared 
up to Dec. 1 stated the quantity that might be tendered on 
contract at 78.2% against 85.6 for the same time last year. 
In other words, this indicates that about 22% of the crop 
that had appeared up to Dec. 1 could not be offered on 
contracts as against about 14144% unacceptable for the same 
time last year. But this got scant attention. Prices wound 
up barely steady for the day at practically the lowest of the 
session. Finl prices show a decline for the week of 8 to 23 
points, January recording the least depression. Spot cotton 
ended at 17.30c. for middling, a decline for the day of 15 
points, but the net loss for the week is 10 points. 


Staple Premiums 
of — of Differences between grades established 
Ser Geliveries on for delivery on contract Jan. 9 1930. 
. from the Jan. 2 1930 average 
quotations of the ten markets designated 
by the Secretary of Agriculture. 








15-16 
inch. 








do 


Mid. 
do 





eessesseseesesseseesssssssesse 








The official quotation for middling upland cotton 
New York market each day for the past week has been 


Sat. Mon. Tues. Wed.Thurs. 
17.30 17.30 17.25 Hol. 


in the 


Fri. 
17.45 17.30 


26.80c.| 1915 :|1907 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, 
Dec. 28. 


Monday, 
Dec. 30. 


Tuesday, 
Dec. 31. 


1. 


Wednesday,| Thursday, 
Jan. 


Jan. 2. 


Friday, 
Jan. 3. 





17.26 —— 
17.40-17.48 


-|17.40-17.41 


_|17.72 


1 
-|17.81-1 


17.81- 


17.10-17.18 
17.10 ——/1 


275 


-|17.63-17.71 
-|17.63-17 .64 


7.89 
7.82 


17 .08-17.13 
7.11 


17.24 


17.37-17 .42 
17.37 


17.49 


17 .60-17 .64 
17.61 —— 


17.69 —— 


17.76-17.81 
17.77 


17 .06-17.12 
17. 


17.19 —— 
17 .32-17.39 

32 —— 
17.44 —— 


17.55-17 .62 
17 .56-17 .57 


17.64 


17.72-17.79 
17.73 


17.343 —— 
17 .34-17 46 
17.40 


17.61 —— 
17 .56-17.70 
17 .63-17 .64 
17.72 —— 


17.76-17 .88 
17.82 —— 


17 .09-17.29 
17.25 —— 


17.10-17.23 
17.10-17.11 


17.17 —— 


17.25-17.37 
17.25-17.36 


17306 -— 


17.47-17.60 
ws 


176 


17.64-17.80 
17.65-17.66 


-|17.81 


17.78 17.75 17.83 


i7s —— 


17.81-17 .94 
17.86 


17.76 


17.77-17 
17.78 


17.79 


17.80-17.85 
17.81-17.82 


_|17.81 


17 .82-17 .87 
-|17.82 


84 


17.70-17.83 
17.70-17.71 


17.88 


17.92 17.7% -—— 


17 .98-18.00}17.81-17.92 
ee 17.98 ——'17.8 


Range of future prices at New York for week ending 
Jan. 4 1930 and since trading began on each option: 


-|17.92 1733.—-~ omens 




















ee ee — , panne’ 








Option for— 


Dec. 1929_- 
Jan. 1930-- 
Feb. 1930-_- 
Mar. 1930-- 
Apri! 1930_- 
May 1930-- 
June 1930-- 
July 1930-- 
Aug. 1930-- 
Sept. 1930-- 
Oct. 1930-- 
Nov. 1930-- 
Dec. 1930_- 


Range for Week. Range Since Beginning of Optton. 
16.55 13 1929)20.70 
Dec. 21 1929/20.60 

Nov. 13 1929}19.12 

. 21 1929/20.25 

9 1929/18.82 

. 21 1929 

. 23 1929 

. 21 1929 





Nov. Mar. 15 1929 
Mar. 15 1929 
Sept. 12 1929 
Apr. 1 1929 
July 8 1929 
Sept. 3 1929 
Oct. 24 2929 
Sept. 3 1929 
Nov. 22 1929 


Nov. 20 1929 
Dec. 16 1929 
Jan. 2 1930 








Dec. 21 1929 
Dec 


: - 16 1929 
17.81 Jan. 3 1930 








17.81 Jan. 








— — = 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and tel ph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday ye 
But to make the total the complete figures for to-nig 
(Friday) we add the item of rts from the United States, 
ene in it the exports of Friday only. 

‘an. 3— 


Stock at Li N 
Stock at London. 











968,000 1,102,000 1,1 
Total Euro 


pean stocks 1,886,000 2,063,000 2,0 
India cotton afloat for Europe... 146,000 122,000 
American cotton afloat for Europe 499,000 61 
Eeypt Brazil. &c_afloat forEurope 97,000 
Ss Alexan: , Egypt 434,000 
Stock in Bombay, India 

Stock in U.S po 

a i inU.Ss 


exports to-da 


Total visible supply 8,097 864 7,818,455 7,420,759 8,501,697 
y the above, totals of American and other descriptions are as follows: 


bales. 382,000 581,000 576,000 864,000 
54,000 117,000 
000 893 


sos8e25|8 
gs 
3333338 


Bee 


a2 ,942,393 
1,529,304 





333 ,824a2 ,495,227a2,942 
63141 ,295,532a1 ,529 









































2,138,000 1,946,000 1, 
5,959,864 5.872.455 5,928.7. 
8,097,864 7,818,455 7,420,759 
9.53d. °10.50d. °10.92d. 
19.85¢. 
‘85a: 


Total East India, &c 
Total American 


Total visible supply 
vi 


, 





$188 


a8: 


Egypt, good , Li 15.10d. 
Peruvian, rou good, Liverpool. 13.75d. 
Broach, fine, Liv 1 J ; 
Tinnevelly, good, Liverpool 8.95d. 


Bee 


ae 


a Houston stocks are now included In the port stocks; in previous years 
they, Be 5 ease of the interior stocks. 
timated. 


Continental imports for past week have been 146,000 bales. 

The above figures for 1929 show an increase over last 
week of 20,453 bales, a gain of 279,409 over 1928, an 
increase of 677,105 bales over 1927, and a loss of 403,- 
833 bales from 1926. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 





Movement to Jan. 4 1929. 
Recetpts. | Ship- 
ments. 
Week. | Season. | Week. 
1,150, 47,329) 
67| 12,733) 
362, 49,9 
42 
3,591 


1,351 
1,637) 
21 


Movement to Jan. 3 1930. | 
Receipts. | Shtp- Stocks 
ments.| Jan. 

Week. | Season. | Week.| 3. 
2,425 2,562} 18,061 


129 
137 





Towns. 








S 
on) 
“3 





Ala., Birming’m 


— 
> 
- 

_ 
=— 
wo 


Selma 
Ark.,Blytheville 
Forest City -.- 





Bar kskthSe 
Ss ts | 





= 
2 


Little Rock... 
Newport. .-.- 
Pine Bluff --- 
Walnut Ridge 


£82 
35 


of 
383 


5 


o 
Se 
= 
om 
ett 
pe 


ues 
gsacsce 


~ 
S 
ss 


8288.8 


1,012 
1,833, 


1,666 





85 


SSaSS8ou 


21,801 
139,444 
171,455 

| 26,525 
210,999 

49,167 

21,414 

30,018 

39,801 
170,919 

10,309 


bow Hot 
833 
HSS 

2 69 at bt BO 
8 

Kw 


& 
CROSS 
OO 


Columbus... 
Greenwood - - 
Meridian... 


- 
-) 


Ware 


See58 


Sem ne 
CER tet 


= 


Vicksburg - - - 
Yazoo City--. 
Mo., St. Louis. 
N.C.,Greensb’o 
Oklahoma— 
15 towns*___| 16,531| 686,888) 
8.C., Greenville} 2,835' 110,537 
Tenn.,Memphis| 49,819|1,363,541 
Texas, Abilene. 240| 26,470 
p<". aes 10,592) 
9,954! 
98,693) 
68,805) 
32,568) 
21,8545 


13,901 
424 9,183 


16,608 93,798 
3,961 70,227 
48,240 418,861 
211 
123 
93 
1,838 
1,272 
244 
304 


= 
a. 


3 oPFo’¥ 
23 S68 


677,856 
"385, 112,844 
59,585 1,073,562 
862, 553, 41,431] 
1,480 45,977, 
4,247; | 30,125 
2,874, 108,077, 
1,917| | 82,778 
| 


27,960 
‘211, 500, 39,079 
55,641, 411 8,830, 2,000, 62,873 
99,030, 1,000 7,962 2,125) 132,325 
Total, 56 towns 123,578 4,868,323 138,337 1476971 145,481 4,380,554 161,908 1240631 
* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 16,044 bales and are to-night 
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3 


Bos 
o 
Be 


33: 





- 
a3 
on 
a) 


87 
2,229 
1,494 
281) 
944 
500) 


oo 

~hs] 
S&S 
o Simm 
S32 
tt 


San Antonio. 
Texarkana . . 
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236,340 bales more than at the same period last year. The 
receipts at all the towns have been 21,903 bales less than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 























Futures SALES 
Spot Market Market . 
Closed. Closed. Spot. \Contr’ct) Total. 

Saturday ---|Quiet, 10 pts. decl_-|Quiet_.....--- eee 700 

Monday . eee iet, unchanged - -|Quiet.......-- :, ee 520 

esday ---|Quiet, 5 pts. decl_--|Quiet_..-.-..-- 700} 1,500) 2,200 
Wednesday - HOLIDAY 

Thursday ..|Steady, 20 pts. adv_|Barely steady.-| 6,800) 65,500) 72,300 

Friday ----- Quiet, 15 pts. decline] Barely steady--| ------ 400 400 

Pd LRG hide ss whe peeneunubinwsenduuwa 8,720) 67.400) 76,120 

FO eee ee ee eee ee 1135301217 ,5001331,030 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 




















——1929-30—— ——1928-29—_ 

‘Jan. 3— Since Since 
Shipped-—— Week Aug. 1. Week. <Aug.1. 
NG MIG bs cass hl as ar pgeioics exam ae 6,151 166,147 10,602 209,655 

2 oy FS RE reer 5! 35,466 2,790 35,941 
I IN ss cisteklit fabri ek wo ab thoi oe alae .736 133 2,772 
5 8 TE Re a aE TE 496 19,292 1,443 22,224 
Via Virginia points._......_.. - 3,762 90,525 4,140 106,830 
Via other routes, &c...........- 23,520 329,064 19,999 278,045 
Total gross overland._......-- 34,479 642,280 39,107 655,467 

Deduct Shi ts—- 

Overland to N. Y., Boston, &c._-_ 607 20,563 3,538 49 837 
Between interior towns_.._._.--- 406 8,312 438 9,140 
Inland, &c., from South.._------ 8,653 200,063 17,385 294,109 
Total to be deducted____._--_-- 9,666 228,938 21,361 353,086 
Leaving total net overland*.-- ~~~ 24,813 413,342 17,746 302,381 





*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 24,813 bales, against 17,746 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits an increase over a year ago 
of 110,961 bales. 






































CHARGES REDUCED AT NEW ORLEANS PUBLIC 
COTTON WAREHOUSE.—A general reduction in charges 
at the New Orleans public cotton warehouse, effective 
Jan. 1 1930, and designed to equalize cotton handling costs 
at New Orleans with those existing at competitive ports 
under prevailing rates, has been ordered by the Board of 
Commissioners of the Port of New Orleans, and a tariff 
covering the lower schedules has been prepared by the 
general manager for immediate publication. 

The principal receiving and storage charges have been grouped under a 
single charge of 25 cents per bale, including 30 days free storage, whereas 
the previous charge was cents. This charge covers receiving, ranging, 
furnishing tags and t: gs, furnishing tag sheets showing country marks 
and tags, issuing warehouse receipts, including one set of samples from 
top and bottom, weighing, inspecting for condition, furnishing two copies 
of weight sheets, and entering and certifying to weights on receipts en 
required. The 30-day free storage applies on all cotton under this 25 cent 


charge, and the former charge of 35 cents, embracing 10-day storage, has 
been wholly eliminated 


The charge for extra ties has been reduced from eight cents to five cents. 
The former charges of 20 cents and 30 cents for patches of three and four 
pounds, respectively, have been reduced to a single charge of six cents per 
pound for three or four pound patches. The restoring charge—cotton 


ordered out of storage and ordered restored—has been reduced from 35 
Cents to 20 cents per bale. 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that the weather has 
been generally more favorable for gathering cotton remaining 
in the fields. Very little cotton is left to. be harvested. 


Rain. Rainfall. —————Thermometer 
Galveston, Texas..........-. lday 0.02in. high69 low 46 mean 58 
AREOND; TOMB. sewccsdncses dry high 78 low 26 mean 52 
Brownsville, Texas_......_- lday 0.14in. high78 low 46 mean 62 
Corpus Christi, Texas_.____- dry high 74 low 46 mean 60 
RS techn hss wis Sas lday 0.06in. h74 low 34 mean 54 
OT) ae lday 0.02in. high 74 low 36 mean 55 
OE eee lday 0.0lin. high 74 low44 mean 59 
yl OU eee 2days 0.10in. high 72 low 36 mean 54 
San Antonio, Texas_.....__. dry high 76 low 42 mean 59 
New Orleans, La.........--. lday 0.16in. high. low_. mean 60 
Shreveport, La.........-.-. 4days 1.20in. high73 low 39 mean 56 
A | Ea re 2days 0.56in. high 72 low 41 mean 56 
NN “aera 2days 0.15in. high 7 low 33. mean 55 
Charleston,8.C ......... ? days 0.49in. high67 low 38 mean 53 
Cees as SO - cccndiusdvc high 69 low 33 mean 50 


The following statement we have also received by tele- 






































In Sight end Sp ; 1929-30-—— 1928-29—— graph, showing the height of rivers at the points named at 
4s An gececne “ng nce ~=6©| 8a. m. of the dates given: 
Takings. Week. Aug. 1. Week. Aug. 1. J 3 1930 J 41929 
Receipts at portato Jan. 2...----154304 6.657 834 188-208 7.054 734 ‘i 
verian i> Sdudeseacns’ Ole - ¢ oe : . 
South’n consumption to Jan. 3...108,000 2,447, 106,000 2,375,000 oe pallet a nid « pom = RS ‘n3 
¢ DUE Sniswanccnd Above zero of gauge. 20.0 O.7 
Interior stocks in exessa"~---"-~-*16,044 267/052 *18-270 "923-102 | Shreveport --~~------ Above zero of gauge. 10.0 17-0 
Excess of Southern mill takings ViCHEDUPE....-.-.--- Above zero of gauge- 28.9 28. 
over consumption to Dec. 1... ---- _ 616,281 ---- _ 597,368 RECEIPTS FROM THE PLANTATIONS.—The fol- 
Came into sight during week__.271,133 ------ i, eee lowing table indicates the actual movement each week from 
Total in sight Jan. 3---------- ---- 11,401,509 ---- 11,252,645 | the plantations. The figures do not include overland re- 
North. spinn’s’ takings to Jan.3-. 34,260 650,313 22,382 639,471 | ceipts nor Southern consumption; they are simply a state- 
* Deer ment of the weekly movement from the plantations of that 
M eae ‘ . , part of the crop which finally reaches the market through 
ovement into sight in previous years: the outports 
Week— Bales. | Since Aug. 1— Bales. mi 
1928—Jan. 7.............. Teo ok ance neae 10,171,178 ] 
1927—Jan. 8....-....-...- PT ME bso bcwdudae cased 12,933 ,967 Week | Recetpts at Ports. Stocks at Intertor Towns. |\Recetpts from Plantattons 
endian s= strona ernnerrny finest «Sonn eee ben 1929. | 1928. ; 1927. | 1929 1928. {| 1927. | 1929. ; 1928. ; 1927 
‘ - . ot a é Kt - a ' . 
6 fe ee gM ae MIDDLING COTTON AT | ; | 
{TS.—Below are the closing quotations | *'- ~ eal | : 
RTE ~~. 20. .|316,746:336,659/334,837| 422,984) 348,050, 524,594:427,433 409,582/437,813 
for ay Te at guar 4 and other principal cotton 2? (388:585 as aon 573,923|1,012.624, PO aay Tag 
; 4 
———— asceecceear tee eae Me per Bee pene pra 
11. .|512.983/521,837/391, 1858 ‘ ,297 (667, Y Y 
Closing Quotations for Middling Cotton on— 18. .|569,510|558,699|389,720|1,041,622| 847.112] 974.900'729,274696,281|495,323 
Week Ended 25. _|518,799|550,877/424.130|1.185,728| 953,520)1,101,815,662,815657,285\551, 145 
Jan. 3. Saturday .,; Monday ., Tuesday.; Wed’day.\Thursd’y., Friday. Nov 
Galvesto 17.35 |17.35 {17.30 17.45 7 --$08°8141990,0011800;29311 348,324 1 0s0/845/1,260,080446,6171812.4971451,314 
alveston ___.. A 7 ‘ 17.30 8 _ .|403,514/396,001/390,293)1 ,348,324/1,050,545)1,260, r ‘ . 
New Orleans---|17.06 {17.01 {17.01 17.07 |16.90 15. |350.357|351,467|341, 143] 1,400,376) 1,099,921 1,290,409\411,409|400,843\370,596 
Mobile... _____ 16.40 |16.35 {16.30 16.40 16.25 22. _|262.509/351,505\257,764|1.441,290 1,155,384|1,307.97 1294,423|406,968)275.326 
Savannah Gite abe 17.01 17.00 17.07 17.15 17.01 mt 268, 195/365, 189|284,933| 1.448.310 1,215,753,1,329,900275,215425,558)306.862 
Baltimore.-____|17.40 17.30 {17.30 HOLI- {17:40 = {17:35 6... |282,747|388,988/233, 5881 ,451,947|1,223,573/1,342,508: 396, 808/246, 196 
ugusta..____- 6.88  |16.88 |16.81 DAY. |16.88  |16.75 13_ _|281,398|311,736|199,962|1,461,857/1,232,683 1,331,182 291 308/320,846| 188,636 
Homie eS eas Hos 18-49 | Be ARPA IS SgG Sp t6 EL 35 at an ag sa Ot rea. 
n -—<<—<“«—=— . . . . . -- . , , \4e , \*e . | , . . , e 
Little Rock----|16.35 |16.35 |16.28 16.40 16.25 —<———4 j= ——— 
Dallas. ---_.__- 6.30 16.35 16.30 16.35 |16.30 Jan. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. | 1930. | 1929. | 1928. 
Fort Worth. ___|____ 16.35 116.30 16.35 116.30 3_-|154,364 188,298 110,324'1,476,971 1,240,63111,295,532 138,320173,028| 77,113 

















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday; Friday, 

Dec. 28. Dec. 30. Dec. 31. Jan. 1. Jan. 2. Jan. 3. 
January --|17.06 ——|17.00-17.02|17.02 —— 17.07 ——|16.91 —— 
Webteusry j-—— 8. beigems— amnsiaelhnstign -  smei 
—-- 17.35 ——|17.30 ——|17.27-17.28 17 .32-17 .33|17.16-17.17 
May... 17.60 ——|17.54-17.55]17.53-17.54 17.57 ——|17.48 —— 
Suly -----_]17.75 ——|17.69 ——l17.68-17.69] HOLI- {17.73 ——|17.58 —— 
August ...}—— Ss§ ——_—-_|——- ——|——- —| DAY. |— —-— — 
Spent i—— — 
ber _.|17.71 Bid|17.67-17.69|17.68 Bid 17.72 Bidj17.57 Bid 
pl eal eae: phrases Sciadal’ <epiienaell MER, cadena 
December_|17.81 Bid|17.77 Bid|17.78 Bid 17.82 Bid|17.67 Bid 

Tone— 
Spot..... Quiet Quiet Quiet Quiet "Quiet 
Options __ Steady Steady Steady Steady Steady 





PINK BOLLWORM QUARANTINE REGULATIONS 
REVISED .—The Secretary of Agriculture announced on 


Dec. 30 a revision of the pink bollworm quarantine regula- 
tions, effective Jan. 1. : 


The iegertant oy made at this time consists of authorizing ‘‘under 
certain safeguards the issuance of permits for the inter-State movement of 
cotton samples and of compressed and baled lint or linters from the regulated 
areas of western Texas, New Mexico and®Arizona, without fumigation, 
when such samples, lint or linters have been produced in a —— Se 
which and wit five miles of which no pink bollworm infestation been 
found for the two preceding crop seasons.”’ 

Five amendments to the regulations as issued July 9 1927, have been 
promulgated since that date and are incorporated in the revision. Copies 
of the quarantine and of the revised rules and regulations may be obtained 
from the Plant ae pera and Control Administration, U. 8. Department 
of Agriculture, Washington, D. ©. 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 7,902,355 bales; 
in 1928 were 7,864,235 bales, and in 1927 were 7,084,916 
bales. (2) That, although the receipts at the outports the 
past week were 154,364 bales, the actual movement from 

lantations was 138,320 bales, stocks at interior towns 
eee decreased 16,044 bales rege the week. Last year 
receipts from the plantations for the week were 173,028 
bales and for 1928 they were 77,113 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotzen Takings, 1929-30. 1928-29. 
pe theo — Week. Season. Week. Season. 

Visible supply Dec. 28_.-.------ # yw TPO OLtl. . eteene 
po ESE Se ee BiTeOOel| _-=---- 4,175,480 
American in sight to Jan. 3_.--- 271,133)11,401,509| 296,774/11,252,645 
Bombay receipts to Jan. 2.---- 171,000] 1,018,000} 188,000 797, 
Other India ship’ts to Jan. 2---- 22,000 . . eee 212,000 
Alexandria its to Jan. 2.-- 35,000} 976,200} 45,000) 1,129,200 
Other supply to Jan. 2 * b-_.--- 16,000 444,000 13,000 399,000 

— i. S Uncneenee 8,592 ,544|17,877,666|8,308 291/17 965,325 

educt— 

Visible supply Jan. 3---------- 8,097,864) 8,097,864|7,818,455| 7,818,455 
Total takings to Jan. 3 a._----- 494,680] 9,779,802} 489,836|10,146,870 

Of which American---_-.----- 320,680) 7,205,602} 323,836) 7,521,670 

ae We nn oo 174,000! 2,574,200 66,0001 2,625,200 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated oa by 
Southern mills, 2,447,000 bales in 1929-30 and 2,375,000 bales in 1928-29— 


takings not being available—and the aggregate amounts taken by Northern 
and foreign eons, 7,332,802 bales in 1929-30 and 7,771,870 bales in 
1928-29, of w 

b Estimated. 


ch 4,758,602 bales and 5,146,670 bales American. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 















































1929-30. 1928-29. 1927-28. 
Jan. 2. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
WOE 6 6 ck dciiscacdén ge sus 171,000/1,018,000 188,000! 797,000 134,000! 973,000 
For the Week. Since August 1. 
Exports 
Jrom— Great ; Conti- \Japan& Great Contt- \Japan & 
Brttain.| nent. | China.| Total. | Britain. | nent. China. Total. 
bay— 

1929-30-_-| 1,000, 17,000) 71,000) 89,000| 26,000) 271,000) 432,000) 729,000 

1928-29 -- .---| 20,000) 42,000} 62,000; 14,000) 287,000) 540,000; 841,000 

3927-28 _- ----} 13,000) 37,000; 50,000} 16,000) 168,000) 274,000) 458,000 
Otier India 

1929-30_-| 1,000 21,000, ----| 22,000; 49,000) 253,000) --..-.-- 302,000 

1928-29..) -._- ccnel sco. ania, GR Stee cosuee 212,000 

1927-28 _- aswel ----| eee ouwe 24,500} 202,000) -...-- 226,500 

| 

Total all— 

1929-30_-_| 2,000 38,000 71,000111.000| 75,000) 524.000) 432,000)1,031,000 

1928-29._ ----| 20,000) 42, 62,000, 49,000) 464,000) 540,000)1,053,000 

1927-28 _ _ ._.-.! 13.000) 37.000' 50,000 40,500| 370.000 274,000| 684,500 














According to the foregoing, cog oye 2 appears to show a 
decrease compared with last year in the week’s receipts of 
17,000 bales. Exports from all India ports record an increase 
of 49,000 bales during the week, and since Aug. 1 show 
a decrease of 22,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alerandria, Egypt, 1929-30. 1928-29. 1927-28. 
Jan. 2. 
Receipts (cantars)— 
BEE WOE. wccccwanccce 175,000 225,000 165,000 
Since Aug. 1_-.------.-- 4,868 654 5,631,342 4,008 ,432 
This | Since This | Since This | Since 
Ez-vorts (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|;Aug. 1. 
To Liverpool. -.........- 9,000} 82,043}| -~---| 87,520)|} ----| 65,741 
To Manchester, &c___-- .---| 81,476}]| -~-.--| 93,420]} - | 66,197 
To Continent and India_}11,000/222,418)| 6,000|224,339)| 9,500/183,516 
go ae 4,000} 55,231}} -~---| 72,871)| ----| 63,119 
Total exporte.....-.-.-- 24 ,000'441,168!\ 6,000/478,150!| 9,5001378,573 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

This statement shows that the receipts for the week ending Jan. 2 were 
175,000 cantars and the foreign shipments 24,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is steady and in cloths quiet. Demand for India is 






































improving. e give prices to-day below and leave those of 
previous weeks of this and last year for comparison: 
1929. 1928. 
8% Lbs. Shért- 8% Lbs. Shért- ) Cotton 
322 Cop | ings, Common |Middl'g| 32s Cop | ings, Common | Mtddi'g 
Twist. to Finest. Upl'ds Twist. to Finest Upl' ds 
Sept.— | 4d. d. js. 4d. s.d. d. d. d. js. d. 8. d. a. 
20... ./145@15%|13 0 @132 | 10.31 |14%@16 |127 @131 | 9.99 
oe 144 @15%|138 0 @13 2 | 10.20 |14%@16 |127 @131 | 10.72 
4... .|145@155%|13 0 @13 2 | 10.28 |15 @16%|127 @131 | 10.64 
11___-|14%@15%|13 0 @130 | 10.28 |15%@16%|13 1 @131 | 10.95 
18___ |144%@15%|13 0 @13 2 94 1154 @16%|18 2 @13 4 | 11.00 
n2bza-|144O15/13 0 G13 2 | 9.96 |154@16%s)13 1 @13 3 | 10.51 
ov.— 
1_...|144@15%|12 6 @130 | 988 |15 @16%|13 1 @133 | 10.49 
8_.--|183%@14%|12 3 @125 | 9.56 |15 @16%|13 0 @13 2 | 10.46 
15----|134%@14%|12 2 @i24 | 9.56 116% @17%|13 0 @i3 2 | 10.55 
22--._]184@14%|12 8 @125 | 9.76 |1544@16%|13 1 @13 3 | 10.84 
pen |3HG14K/12 8 12 -& | 9.50 1154@165)133 @135 | 10.97 
c.— 
6..--|18% @14%|12 3 @125 | 9.58 |15%@16%|13 3 @13 5 | 1063 
13__..|1346@144s|12 3 @125 | 9.47 |15%@163s|13 3 @13 5 | 10.69 
20._--|134%@144|12 3 @125 | 9.36 |15%@16%\13 3 @135 | 1058 
27..-|13144@14%|12 3 @125 | 9.51 |15'4@16%4|13 3 @13 5 | 106 
Pa & 19/30. Bok 2900) ~ tee VaR 
3_...113K%@14%'12 2 @1i2 4 9.53 '15%@16%'13 3 @13 5 10.50 
SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 179,420 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
GAAREE Stay aie See: 26—West Cheswald, 883_-._Jan. 
—lId 


a: cn cate ne wi ccc ap ea iitine Reiki, athe eae ee 2,775 

To Dunkirk—Dec. 31—Jacques Cartier, 1,939: Western 
DP ives Pid! . oe cee bess an baseeketntephhbnsen 1,989 
To Trieste—Dec. 26— West Cheswald, 200___Jan. 1—Ida, 900 1,100 
To Rotterdam—Dec. 31—Jacques Cartier, 1,418-------- vone | apeae 

To Bremen—Dec. 26—Apsley Hall, 6,245.._Dec. 28—Nord 

Friesland, 2,454..._.Dec. 30—Liebenfels , 6,913_._Jan. 1— 
I te i uet bene ebetoocrunmepen 19,824 
To Ghent—Dec. 31—Western Queen, 500_-_----------- a. 500 

To Liverpool—Dec. 27—West Modus, 2,173...Dec. 28— 
RN BN es ee a, oes as babe were sua 5,331 
To Antwerp—Dec. 31—Western Queen, 50__---------- a 50 

To Manchester—Dec. 27—West Modus, 556-..Dec. 28— 
DURE GME. hoo ho eth i we hbk nk aes + eas meus © = 1,008 

To Havre—Dec. 26-——Warkworth, 6,752_.._.Dec. 31—Jacques 
Cartier, 3,075...Dec. 31—Western Queen, 2,289-------- 12,116 

To Genoa—Dec. 26—Terni, 4,458._..Dec. 31—Monginevro, 
ES oS ciaitienbebwkowubdwametnedtanic ae ges oie arth eats ean 8,454 

To Japan—Dec. 27—Ta'‘bun Maru, 3,025_._..Dec. 31—-Maye- 
bashi Maru, 1,150_..Dec. 31—Havre Maru, 1,314------- 5,489 
To China—Dec. 31—Matebashi Maru—100_-._._Dec. 31— ¥ 
Pe RRR SR i a ak hae ace rn oenen mere 1,225 
MOBILE—To Havre—Dec. 23—Jacques Cartier, 964----------- 964 
To Dunkirk—Dec. 23—Jacques Cartier, 209---.----------- 209 
CHARLESTON—To Bremen—Dec. 27—Marthara, 200----..--.- 200 
WILMINGTON—To Genoa—Dec. 28—Monreale, 4,300-------. 4,300 
To Venice—Dec. 31—West Cheswald, 4,700__-_-_---------- 4,700 
NORFOLK—To Bremen—Dec. 28—Crefeld, 1,724----------.-- 1,724 


1,724 
To Liverpool—Dec. 30—Manchester Hero, 261; East Side, 1,254- 
To Manchester—Dec. 30—East Side, 1,100 


les. 
SAN FRANCISCO—To Germany—Dec. 28—Crefeld, 100_.....-. 100 
To Japan—Dec. 28—Crefeld, 3,417. ............---......- 3,417 
HOUSTON—To Plymouth—Dec. 26—Edgehill, §1............-- 51 
To Hamburg—Dec. 31—Liebenfels, 1,468-...---.---------- 1,468 
To Dunkirk—Dec. 26—Michigan, 2,400...Dec. 27—Jacques 
Cartier, 1,449._.Dec. 28—Cliffwood, 200_......-...--.- 4,049 
Te Veeb<dik, Gs, We... . ccs ddlaasscculsgoces ade 958 
To Havre—Dec. 27—Jacques Cartier—2,510-..Dec. 28— 
—Tugela, 1,252; Cliffwood, 4,678. .......-.------------ 8,440 
To Antwerp—Dec. 28—Cliffwood, 100_.._......_---------- 100 
To Ghant—Dec. 28—Cliffwood, 700; Tugela, 1,450 .....---- 2,150 
To Rotterdam—Dec. 28—Cliffwood, 1,180_..._....-.-.---- 1,180 
To Bremen—Dec. 28—Tripp, 3,803...Dec. 30—Celaeno, 
691; ...Dec.31—Liebenfels, 3,172_.........-..------- 9,676 
To Warberg—Dec. 28—Tugela, 350. .--.............-.---- 350 
To Gothenburg—Dec, 28—Tugela, 277.22 222277722722777 277 
To Japan—Dec. 28—Havre Maru, 550_____.___..-.------- 550 
To China—Dec. 28—Havre Maru, 875_._-._-_____--_.----- 875 
To Liverpool—Dec. 30—West Modus, 1,937...Dec. 28— 
Nicolo-Odero, 990_..Dec. 31—Atlantian, 4,955__...._--- 7,882 
To Manchester—Dec. 30—West Modus, 545...Dec. 28— 
Nicolo Odero, 1,347... Dec. 31—Atlantian, 1,252_...---- 3,144 
To Genoa—Dec. 30—Nicolo Odero, 5,093_.-_-.-_.--------- 5,093 
LAKE CHARLES—To Liverpool—Dec. 26—Barbadian, 50_.---- 50 
To Bremen—Dec. 26—Brave Coeur, 542............-.-...-- 542 
NEW ORLEANS—To Vera Cruz—Dec. 27—Morazan, 100; Baja 
Oh RIS SPDT sa CER ae We oe Res ES eet ae 800 
To Liver 1l—Dec. 29—Diplomat, 11,997.............---.- 11,997 
To Manchester—Dec. 29—Diplomat, 4,498_.......-..------ 498 
To Bremen—Dec. 27—City of Weatherford, 3,574_...---.---- 3,574 


To Rotterdam—City of Weatherford, 1,345 








1,345 
To Genoa—Dec. 28—Monginevro, 4,876 
To Copenhagen—Dec. Pee sol a alas hae Ean ak tp Sedge 100 
To La Guayra—Dec. 28—Silkenborg, 586 
To Japan—Dec. 29—Stensby, 1,150...Dec. 31—Fernlane. 925 2,075 
To China—Dec. 31—Fernlane, 825..................------ 825 
SAVANNAH—To Bremen—Dec. 28—Marthara, 3,806---------- 3,806 
To Antwerp—Dec. 28—Persian Prince, 600_....-.--------- 600 
To Rotterdam—Dec. 28—Persian Prince, 150.__.......----- 150 
To Dunkirk—Dec. 30—Braheholm, 194.___..._.-...-.------ 194 
NEW YORK—To Bremen—Dec. 27—Berlin, 1,300...Dec. 27 
woe Pe CERES pene, Ugly EINE Rr ae CS SUS ay a ae Pe 1,400 
BEAUMONT—To Genoa—Dec. 28—Nicolo Odero, 293.-..------ 293 
To Havre—Dec. 31—West Saginaw, 376____..........-.---- 376 
To k-— . 31—West Saginaw, 200_- 200 
To Ghent—Dec. 31—West Saginaw, 200_.-_- 200 
To Bremen—Dec. 31—Brave Coeur, 634__-_- 634 
To Rotterdam—Dec. 31—Brave Coeur, 32...._.-.---.----- 32 
LOS ANGELES—To Liverpool—Dec. 28—Delftdijk, 100..-Dec. 
31—Framlington Court, 3,909; William A. Mc Kenney, 593 4,602 
To Antwerp—Dec. 31—Framlington Court, 520_._----.----- 520 
To aig = 28—Shinyo Maru, 1,881_..Dec. 31—President 
BS a ES ae rae ,281 
To Bremen—Dec. 31—Framlington Court, 2,550----.------- 2,550 
'o China—Dec. 28—Shinyo Maru, 200_.........-.-------- 200 
To Genoa—Dec. 31—Rialto, 150_..............----.------ 150 
To Barcelona—Dec. 31—Rialto, 100___....--..------------ 100 
TEXAS CITY—To Liverpool Dec. 28—Atlantian, 1,478...------ 1,478 
To Manchester—Dec. 28—Atlantian, 255.........--------- 255 
To Genoa—Dec. 25—Terni, 912._.___..___-.-...-.--------- 912 
To Bremen—Dec. 25—Apsley Hall, 1,358.......----------- 1,358 
BALTIMORE—To Havre—Dec. 28—Collomer, 120-.-.--.----- 120 
WO ite ea ndadin ak Shewdinwticscdlieninububedinnusu aweden 179,420 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- High Stand- Htgh_  Stand- 
D ard. Denstty. ard, Denstty. ard. 
Liverpool .45c. .60c. {Stockholm .60c. .75c. |Shanghai .68%c. .83%c. 
Manehester.45c. .60c. | Trieste .50c. .65c. |Bombay .60c. _ .75c. 
Antwerp .45c.  .60c. Fiume -50c. -65c. Bremen 45c. .60c. 
Havre Ble. .46c. Lisbon .45e. -60c. Hamburg .45c.  .60c. 
Rotterdam .45c. .60c. | Oporto .60c. .75¢. | Piraeus -75¢. .90c. 
-50c. .65c. Barcelona .30c. -45c. Salonica .75c. .90c. 
Oslo -50c. .65c. | Japan .63%c. .78%c.| Venice -50c. .65c. 





LIVERPOOL.—By cable from Liverpool we have the fol? 
lowing statement of the week’s sales, stocks, &¢., at that port- 


Dec.13. Dec. 20. Dec. 27. Jan. 3. 

Sales of the week_..__......---- 26 ,000 21,000 9,000 16,000 
Of which American___......-- ,000 10,000 4,000 9,000 
Sales for export...........----- ,000 {een ,000 
pS ST RS I ae ie Se 66,000 67 ,000 27 ,000 63,000 
a il 7,000 752,000 5,000 2,000 
Of which American_-_.....---- 326,000 344,000 378,000 382,000 
po ae eee ees 74,000 94,000 ; 3,000 
Of which American___....---- 38,000 61,000 51,000 v4 45,000 
Fe ERE 99,000 298,000 265,000 7% 239,000 
_Of which American_.......-.. 179,000 183,000 147,000 £145,000 





“The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, : rrtdey 
Market, /[ Quiet A fair FA at 4 
12:15 , and Quiet. Quiet. business Quiet 

P.M. (junchanged. doing. 
Mid.Upl'ds 9.51d. 9.50d. 9.42d. 9.46d. 9.53d. 
Sales _..-- 2,C00 3,000 4,000 ta 5,000 4,000 
DAY. 
Futures. ( Quiet Quiet Quiet Q't but st’y Quiet 
Market (|2 to 3 pts.|3 to 5 pts.j1 to 2 pts. unchanged 2 pts. 
opened || decline. decline. d3cline. to 2 pts.dec| decline. 
Market, {| Quiet Quiet Quiet Q’t but st’y|Q’t but st’y 
4 4|1 to 3 pts.|/3 to 5 pts./3 to 4 pts. 4 to 5 pts.|1 pt. adv.to 
P.M. decline. decline. decline. advance. | 3 pts. decl. 





Prices of futures at Liverpool for each day are given below: 





| 


Tues. Wed. | Thurs. 



































Sat. | Mon. | Fei. 

Dec. 28 
to 12.15)12.3012.15, 4.0012.15, 4.00.12.15 4.0012.15 4.00 12.15 £4.00 
Jan, 3. P.M. p. m.p. m.'p. m./p. m.'p. M.\p, m.p. m.\pD. m.p.™M.p.m.p. m, 

| a. | a. | a. | a. d.|d.{ a. \d.| a. | a. a | ¢. 

Dec. (1930) ---|-- --| 9.16) 9.15| 9.13|-. --|.. -- io B80 Wiel? an 
January ------ -_ .-| 9.16] 9.15} 9.13|-. --| 9.10 9.11, 9.15) 9.18 9.16 
February. ----|-- --| 9.21| 9.20) 9.18|_- --| 9.15 9.16 9.20, 9.21! 9.19 
March... _---- -- --| 9.30} 9.28) 9.26)... -.| 9.23 9.24 9.28 9.28 9.26 
April. _..-----|- ~ 27] 9:33} 9:31] 9.29|-- --| 9.26 9.27, 9.31| 9.31! 9.29 
May ..-------|-- --| 9.40| 9.38| 9.36).. -.| 9.33 9.34! 9.37| 9.37) 9.35 
June..------- -- =-| 9.41] 9.39] 9.37|.- --| 9.34) HOLI- | 9.35, 9.38 9.38 9.36 
ES civin roa, de > 27| 9:46] 9.43) 9'42|-- --| 9.39] DAY. | 9.40 9.43 9.42 9.40 
August .---..- -- --| 9.45| 9.42) 9.41).. -.| 9.38 9.39, 9.43, 9.42 9.40 
September... -|-- --| 9.45| 9.42| 9.41|__ ..| 9.38 9.39 9.43) 9.42 9.40 
October - --.-- ~~ 27] 9.45) 9.42] 9.41|__ __| 9.38 9.39, 9.43, 9.41| 9.40 
November -...|.. -.| 9.47| 9.44] 9.43]-_ -_| 9.39 9.40 9.44 9.43 9.42 
December... .-|-- --| 9.49, 9.45) 9.44)-. --| 9.41 9.42 9.46, 9.44) 9.43 
Fy: 8 ee GE SO ee Rea 9.41) 9.45) 9.43) 9.42 
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BREADSTUFFS 


Friday Night, Jan. 3 1930. 

Flour has remained quiet both for export and home con- 
sumption. Clearances last week were 64,808 sacks and 737 
barrels against 52,763 sacks and 245 barrels in the previous 
week. Later, with trade still dull, prices declined 10c. 

Wheat, in the end, showed no important change for the 
week. It is awaiting a new cue of some sort. Export 
business has been only moderate, and this has offset to a 
large degree the bullish advices in regard to the Argentine 
crop and prospective supplies. On the 28th ult. prices, 
after a dubious opening, advanced 3c., or 1% to 2c., as the 
final net rise, owing to a sharp demand for hard winter 
for export, covering and buying by houses with English 
and foreign connections. At the Gulf the basis was the best 
of the season, i. e., No. 2 hard at up to the May price. It 
was a rise of 4c. for the week. Argentine cables said that 
country would have only 50,000,000 bushels for export to 
Europe after allowing 20,000,000 for Brazil, while 10,000,000 
of this wheat is considered unmerchantable. Shipments to 
Europe from the Southern Hemisphere, it is suggested, may 
not exceed 80,000,000 bushels. It is argued that would make 
European buying in the United States compulsory. There 
were rumors of export sales of 1,000,000 bushels. The snow 
cover that prevailed over the Eastern winter wheat belt 
gradually disappeared under the warm weather of last 
week, and at the close the ground was bare over practically 
the entire section except the Northern Ohio Valley. Con- 
dition of the crop remains generally good, with only local 
reports of unfavorable freezing and thawing. It is claimed 
that the United States should have about 100,000,000 smaller 
surplus on Aug. 1 1980 of wheat than a year ago. Pros 
pective return to moderate surplus suggests sound com- 
mercial conditions in the spring, whether in Europe, United 
States or Canada. 

On Dec. 30 prices ended % to %c. net lower, on pre-holi- 
day selling and a lack of export demand and total stocks 
about 40,000,000 bushels larger than a year ago. But Euro- 
pean stocks were reported decreasing and the stocks on 
passage were about 24,000,000 bushels smaller than a year 
ago. Liverpool advanced 2\%4c., and Buenos Aires 15c. 
The representative of the wheat producers said that the 
Farmers’ National Grain Corporation expects to handle 
40% of the wheat crop next year, and that purchases would 
be made whenever officials felt that it could be made 
profitable. The United States visible supply decreased last 
week 3,149,000 bushels against an increase in the same 
week last year of 1,336,000. The falling off was larger than 
expected. The total is still 178,107,000 bushels against 
138,745,000 a year ago. But export sales were only 200,000 
to 300,000 bushels. On Dec. 31 prices declined 1% to 2c., 
with world’s stocks estimated at less than those of a year 
ago, lessened offerings and a fair foreign demand. Liver- 
pool advanced % to %d., Buenos Aires 15% to 1%c., and 
Rosario 1%c. Not since 1926 have world’s stocks been 
smaller than on the same date in the previous year as they 
are now. The tendency of stocks is considered to be 
definitely downward. 

Sales of wheat futures for delivery on the Chicago Board 
of Trade in 1929 were 15,739,583,000 bushels against 8,930,- 
129,000 bushels a year ago. In 1925 the total was 18,048,- 
505,000 bushels. Open interest in wheat at the close of 
business Dec. 27 was 183,524,000 bushels against 187,290,000 
a week ago. In May wheat alone it was 149,143,000 bushels 
against 152,730,000 bushels the previous week. 

Chicago wired: “The main disappointment of the Middle 
West at the year-end is that the Farm Board has not brought 
grain to higher prices. Doubt as to whether it will accom- 
plish the desired results for some time to come is now gen- 
eral. The individual farmer is not convinced that the 
Board’s program is to reach him as he had expected. The 
wheat belt of the high plains is the brightest spot in the 
interior, for large yields are being harvested on cheap land. 
But elsewhere producers have either sold grain at figures 
approximately as low as those of last year, or else have 
stored it, hoping for better prices. Much grain is yet to go 
to market, and most producers are borrowing to carry their 
crop. Still, the country banks have passed through the year 
with the smallest number of failures in many years, and 
with consolidations numerous. The closing months of the 


year saw deposits low and loans above last season, but this 
was partly due to holding back of grain.” 

On the 2nd inst. prices ended 2%4¢. lower, after an early 
advance of 1 to 1c. on firm cables. But the fear that 
Russia and France had been selling wheat to Liverpool 
seemingly in some degree confirmed by the relative dullness 
of export business here had a depressing effect. The export 





sales on this side were estimated at 700,000 bushels. Buenos 
Aires, after rising 1% to 1%c., on reports of general rains 
in Argentina, lost this. Paris cables made no mention of 
French sales to England. There was much less inquiry for 
hard winters at the Gulf, but very little change in the basis 
as compared with futures, and no particular pressure of 
offerings was apparent. The market is dependent largely 
upon the attitude of foreign buyers and declines in price 
will bring in a good demand. 

To-day prices closed Ke. lower to ec. higher after an 
early decline of 2c. under professional selling, encouraged 
by lower cables and dullness of export business. The export 
sales for the day were estimated at only 300,000 to 400,000 
bushels. That included 135,000 bushels from Portland, Ore. 
Later on, however, offerings fell off. The market proved 
to be oversold. Then came a sharp rally. Large commission 
houses were good buyers. The East bought if the Northwest 
and some of the cash houses sold. In the Northwest there 
was a certain depression right up to the end. Liverpool 
ended 1% to 1%d. lower. Buenos Aires fell %c. The con- 
dition of the winter wheat crop was regarded as in the main 
favorable, the only drawback being the lack of snow cover. 
Some think that the shortage of supplies will be felt more 
during the present month than it was earlier in the season. 
The total of North American exports, according to Brad- 
street’s, was only 4,868,000 bushels. The world’s shipments 
point to 7,750,000 bushels. That suggests a very noticeable 
decrease in stocks afloat. Final prices show an advance 
for the week of % to %c. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
. Mon. Tues. Wed. Thurs. Frit. 
We. § MAGE... cccccocecncseutanen 137% 137% 139 136% 137% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery....--..-.-----.-- 132 132 132% ----- 130% 130 
MOG GENIE 200 cccdsssscecscnse 136% 135% 136% ----- 134% 134 
FU GRIPE cons cncactésocunabes 136% 135% 136% ----- 134% 134 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
May deli 1364 146% anh —, Tape 145% 
a very......--.---.------146% 146% 147% ----- 
Seay dalivery ee eer te 148 147% 149% ----- 146% 146 
QE no ec ctcasetbesinnes Sige Sxban_ devore 43 142 


Indian corn closed lower under the influence of a larger 
crop movement and a falling off in the cash demand. The 
latest weather news is more favorable for moving corn to 
market. On the 28th ult. prices fell 1%,c. on December, in 
which there was so much liquidation that it more than offset 
the rise in wheat. Besides, the weather was better. Larger 
country offerings were feared. The spot basis was 1c. lower 
to 1c. higher. The open interest in futures was the smallest 
on record. Distant months were unchanged to Ke. lower. 
The primatry receipts on the 28th ult. were 1,353,000 bushels 
against 618,000 a week ago and 1,457,000 on the same day 
last year. Shipments were 714,000 bushels against 467,000 
a week ago and 835,000 on the same day last year. Consid- 
erable cribbing was accomplished during the week, but 
there is some complaint of damage by high water to out- 
standing corn in some Ohio Valley sections and some spoiling 
of fields and cribs in parts of Illinois. On Dec. 30 the De- 
cember price fell 24%c. under liquidation, with that month 
54c. lower. It was predicted that on Dec. 31 200 to 300 cars 
would be delivered on December contracts on track. Con- 
sumptive demand was not active. Outside markets were 
underselling Chicago. The industries bought on a fair scale. 
The United States visible supply increased liast week 
1,208,000 bushels against 1,208,000 last year. If the weather 
is better receipts are expected to increase sharply. There 
has been a very noticeable delay in moving the crop this 
month owing to bad wather. The total visible supply is 
7,943,000 bushels against 17,140,000 a year ago. 

On Dec. 31 December closed 1144¢c. lower, with the other 
months a shade higher, owing to an unfavorable weather 
forecast for most States, smaller estimated receipts to arrive 
and buying by cash houses. On the 2nd inst. prices declined 
% to %c. net, after an early advance of % to %c. Dull- 
ness of cash corn was a depressing factor. So were larger 
receipts. Industries and shippers bought sparingly. Dis- 
counts, especially in the lower grades, increased. Choice 
corn was wanted. Country offerings to arrive were small, 
but, consequently, were fairly large. ‘To-day prices were 
steady enough at first, with country offerings small, and 
some reports of rain over a considerable area. Later on, 
however, the weather news was better. That made a notice- 
able difference. The cash demand was small. Consign- 
ments were quite large. Professionals were selling. So 
were a good many of the commission houses. The decline 
was stopped, however, by covering and the rally in wheat. 
Final prices show a decline for the week of 1 to 2c. 


DAILY CLOSING PRICES 2 CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
6. SPE. on cdnedmcameesecas 105% 104% 103% ----.- 105% 105 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
March delivery...........-.---- 93 9234 9254 -.... 92 91% 
DOS MEI eS  ncnvwncnnsaduesare 95% 95% 95% ---- 95% 95 
July delivery--.-..-.------------- ---- Kesh) seed anne GH TEM 


Oats have been in very fair cash demand much of the time 
and have fluctuated within narrow limits, showing a frac- 
tional net decline at the end. On the 28th ult. prices ended 
8c. lower to 4c. higher. Liquidation in December had 


some effect, but May rallied later and ended the strongest 
of any delivery on that day. The recent freezes badly 
damaged oats in the Southeast, but in most parts of the 
Moisture is needed in 


country conditions are favorable. 
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parts of the Southwest, while the snow is diminishing in 
the Northwest. On Dec. 30th prices ended 2c. lower for 
December under liquidation and 5c. lower on later months. 
The deliveries on December contracts on Dec. 31 were ex- 
pected to be large. The receipts were not large, but the con- 
sumptive demand has slackened. The United States visible 
supply decreased last week 393,000 bushels against an in- 
crease last year of 917,000 bushels. The total is 27,350,000 
bushels against 13,970,000 a year ago. 

On Dec. 31 there was a decline in December of 1c. on last 
minute liquidation of that month. Cash houses bought the 
December offerings. Distant months advanced %4 to %c. 
Shipping sales were 235,000 bushels. On the 2nd inst. prices 
ended unchanged to ce. lower, or, in other words, practically 
unchanged. The decline in other grain caused a reaction 
after prices advanced early %c. But the country move- 
ment was moderate and a fair cash demand prevailed. So 
that no real depression occurred. To-day prices closed 
unchanged to 4c. lower, after irregular fluctuations within 
narrow bounds. It was largely a trading market. Cash 
oats were quiet, but about steady. Final prices show a 
decline for the week of % to ec. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
59 58% 58% .... 58% 58% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. M Tues. ed. Thurs. Fri. 


MEG GUIVERT . 222 cccccscccccee 484% 47% 48 boon ae 47 
PEE. wcdanccicvcsscccus 49% 49 49% .... 49% 49 
FORE TORIES 4s ccncasnscecinsccs edne ee eS ee | 


DAILY CLOSING PRICES OF 2er6 FUTURES IN WINNIPEG. 


delivery aol “aie “ashe Mt Tae ah 

y oo A EES pate bide 

Ct hb bedndddenddinne 65% 65% 66% -.... 65% 644 
Rg RE a SS aes wind. deb: cane: a. ae 


Rye has declined slightly under the weight of liquidation, 
but no features of arresting interest have developed. The 
worst factor is the continued lack of an export trade. On 
the 28th ult. prices advanced 1% to 2c., getting their lift from 
wheat, though in rye itself there was noteworthy increase 
in trade. On Dec. 30 prices declined % to 2%c., under 
liquidation in December. Good sized deliveries on December 
contracts were made on track. Cash demand, too, was still 
poor. The United States visible supply increased last week 
1,663,000 ‘bushels against 92,000 last year. The total is 
12,637,000 bushels against 6,159,000 a year ago. On Dec. 31 
prices declined 1%c., closing very irregular, with sales re- 
ported just at the end of the trading at the strange looking 
range of $1.03% to $1.06%4, some selling out and others cov- 
ering. Chicago reported that to holders of December con- 
tracts was delivered all they had bought, 155,000 bushels, 
and for the month of December there were deliveries of 
6,768,000 against 1,776,000 in December last year. Excite 
ment was high at the close, with a range of 3c. at the same 
moment of trading. It is said that concentrated holdings 
are nearly 9,000,000 bushels, said to be the largest ever 
known. Rhode Island interests are supposed to be the 
principal bulls. Export demand is lacking. Prices in Ger- 
many are about $1. Germany has a surplus and its farm- 
ers are asking for Government relief. On the 2nd inst, 
prices ended %c. to 14%c. lower in a dull market, with a 
decline in wheat the principal factor. 
1%ec. lower to %c. higher. July was the weakest month. 
Export business was still absent. The trading lacked 
features of interest. A sustaining factor was the rally in 
wheat. Final prices show a decline for the week of % to ‘Ke. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee QE Us cieecccnbantnn 106% 105% 104% ----- 104% 104% 
Be GEE iv wticdee coco ndbon si 105% 104% 103% --.--.- 102% 103 
PR, ENS ae we sae «asen Meee ae 


Closing quotations were as follows: 


FLOUR. 
Spring pat. high protein.$7.15@$7.65 , Rye flour, patents_-_--_- $6.50@$6.75 
8 SOG cacowne -65@ 7.15|S8eminola, Ro. 2, pound 4% 
ears t spring_...-. 5.90@ 6.35} Oates goods_.......... 2.70@ 2.75 
Soft winter straights__. 6.00@ 6.50| Corn flour__--.______- 2.45@ 2.50 
Hard winter straights... 6.25@ 6.65/| Barley gsoods— 
Hard winter patents... 6.65@ 7.15| Coarse._..........- 3.25 
Hard winter clears_.-... 5.25@ 600) Fancy pearl Nos. 1,2, 
Fancy Minn. patents.. 8.60@ 9.35 Ge Senienntace 6.00@ 6.50 
GE ME « cacccccccue 8.60@ 9.30 
GRAIN. 
Wheat, New York— | Oats, New York— 
No. 2 red, f.o.b.---------- 1.46%, No. 2 white.............. 5834 
No. 2 hard winter, f.0.b_..1.37% et LL. ee 56 
Rye, New York— 
Gorn, New York— 2 he eee 113% 
No. 2 yellow all rafl_.._... 1.05 Barley, New York— 
No. 3 yellow all rail_.....- 1.02 a eee 71% 





For other tables usually given here, see page 94. 


Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Dec. 28, follow: 


























Receipts at— | Flour. Wheat. Corn. | Oats. Barley. Rye. 

bbls.1961bs.\bush. 60 lbs .\bush. 56 Ibs |bush. 32 lbs \bus. 48 lbs .\bus. 56 lbs. 

New York .--| 285,000 169,000 2,000) 48,000) 2,000 2,000 
Philadelphia - 21,000 34,000 3,000, = ------ | sande - oditane 
Baltimore - -.. - 18.000 103,000 12,000) | re mee 
Newport News 1,000) acawuis rte i <d«we [| wepeceh ~ seatek 
New Orleans* 36,000) 54,000) 38,000) | oe meee 
Galveston.._.|  -_--- 132,000 O08. sacess Bee re 
St. John, N.B 17,000 STAG. wesdea a renee Gee 
Biccecs Fee ee ee | ANNE: |. cipaowdla’ Mandde 
Total wk.1929| 410,000) 539,000 56,000) 78,000) 2,000) 8,000 
Since Jan.1'29 24,578,000 160,415,000) 17,330,000 15,766,000,24,517,000 2,429,000 
Week 1928-__| 503,000 3,318,000, 1,534,000, 372,000, 879,000, 199,000 
Since Jan.1'28 27,208,000'288,148,000! 19,263,000 35,369,000:59,079,000'18,561,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
2B through bills of lading. 


To-day prices were 


The exports from the several seaboard ports for the week 
ending Saturday, Dec.28, are shown in the annexed statement: 





Exports from— 


























Wheat. Corn. Flour. Oats. Rye. Barley 
Bushels. | Bushels. 
New York-......_. 566,000}  ..... 
ae 56,000} ...... 
Philadelphia.....__ 72,000}  ...... 
Baltimore --___..._.- ek  cunwsm 
PES POOR owacl.  cankedl  canene 
New Orleans. -..__. 88,000 1,000 
Galveston._....._. 73,000} ...... 
St. John, N. B_.... G1 GGG . niswse 
PE tcncacaient - bapeet wauded 
Total week 1929__ 926,000 1,000} 122,632 12,000] -..--.- 10,000 
Same week 1928---_| 4,635,310|1,256,866! 203,8271 177,000] 57,00011,584,053 





The destination of these exports for the week and since 
July 1 1929 is as below: Fs 
































Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week 
July 1 to— Dec. 2 July 1 Dec. 28 July 1 Dec. 28 July 1 
1929. 1929. 1929. 1929. 1929. 1929. 
Barrels.| Barrels. Bushels. Bushels. | Bushels.| Bushels. 

United Kingdom_| 44,115] 1,838,879] 214,000] 33,457,000} ____.- 30,000 
Continent... .... 62,037] 1,948,721 711,000] 46,328,000} ......] -.....- 
So. & Cent.Amer_| 3,000 ee. capes Gar seek. oanane 45,000 
West Indies-_-_-_-._- 5,000 280,000 1,000 33,000; 1,000 156,000 
Other countries -.| 8,480/ 245,221) - ._.. GRE. . wnennsl. <j acetue 
Total 1929_.___ 122,632) 4,563,821 926,000} 80,819,000 1,000} 231,000 
Total 1928_....... 203,827! 5,968,731| 4,635,310! 185,674,03511,256,866! 6,060,664 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 28, were as follows: 


GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
BOW TBs caneccctepece 1,695,000 11,000 200,000 34,000 107,000 
DR bnadecctnnsresce 274,000 =... 8,000 2,000 #£«...... 
Philadelphia............ 865,000 19,000 214,000 15,000 4,000 
Baltimore -............-. 4,855,000 m 77,000 29,000 161,000 
Newport News.......--.- 72. tesese | iteend  . wendies: cae 
New Orleans.......-.... 2,453,000 93,000 120,000 7,000 423,000 
Galveston ...-...-.-.-.- 2,611,000 tite. ated 336,000 
EE Piseccsoucgaaee 4,662,000 114,000 537,000 8,000 194,000 
aa ts gaccasioncae 8,491,000 911,000 2,649,000 375,000 453,000 
ee Re 11,218,000 3 = _-_.-- ,000 233,000 566,000 
abet ance nase sninn 2,926,000 19,000 170,000 7,000 8,000 
Bsns enecccasnect’ , fea Cae sodaaeee | enmnne 
a tc akninewa cae 185,000 24,000 27,000 6,000 10,000 
Gs tks opaennecntak 23,770,000 2,096, 4,768,000 4,982,000 546,000 
CRs nhieu Tene 06 ebheks = canwene 3,651,000 -..... 
Milwaukee -......-...-.-- 587,000 824,000 4,308,000 24,000 487,000 
BP ik o dc sscandstusa 23,730,000 216,000 1,847,000 2,485,000 947,000 
7 CG xiunkdwewd ff re | err re 
Minneapolis _......-...- 32,791,000 768,000 7,229,000 728,000 5,027,000 
. ,. eee 907 ,000 231,000 464,000 --..-..- 22,000 
: Tera 4,043,000 266,000 386,000 8,000 93,000 
EN a EE 23,652,000 422,000 16,000 21,000 94,000 
Wt hdenccdkesdinews Gan — séssck pedis | Shade’ ‘“ebabew 
St. Joseph, Mo...-.-.--- ee naeeen”>>\“Seebe oo oltiehel << chet 
ea 5,838,000 304,000 res 58,000 
ct terittineaneact 63, : Soe dances  cmmbeiies 
Indianapolis -_-.......--- 1,688,000 352,000 ,000 8,000 ,000 
Se iaiiirdceint aitemachanal 9,895,000 840,000 3,000 14,000 213,000 
Total Dec. 28 1929__.178,107,000 7,943,000 27,350,000 12,637,000 000 


9,885, 

Total Dec. 21 1929__.181,256,000 6,735,000 27,743,000 10,974,000 9,918,000 

Total Dec. 29 1928___138,743,000 17,140,000 13,970,000 6,159,000 9,212,000 

Note.—Bonded grain not inlcuded above: Oats, New York, 420,000 bushels; 
Philadelphia, 3,000; Baltimore, 4,000; Buffalo, 254,000; Duluth, 18,000; total, 
699,000 bushels, against 901,000 bushels in 1928. Barley, New York, 680,000 
bushels; Buffalo, 1,270,000; Buffalo afloat, 1,071,000; Duluth, 104,000; total, 
3,125,000 bushels, against 4,811,000 bushels in 1928. Wheat, New York, 5,973,000 
bushels; Boston, 1,708,000; Philadelphia, 3,279,000; Baltimore, 4,014,000; Buffalo, 
8,109,000; Buffalo afloat, 13,000,000; Duluth, 187,000; total, 36,270,000 bushels, 
against 39,642,000 bushels in 1928. 


Canadian— 
TP ree 6,899,000 -....-. 1,543,000 457,000 1,232,000 
Ft. William & Pt. A1thur.46,505,000 -...--- 4,005,000 4,071,000 13,593,000 
' GEOG. ccccadce eee ~ assess '"'deweee . -aeeee 299,000 
Other Canadian.-_.....-- 31,166,000 282s sconce 4,161,000 1,518,000 1,469,000 





Total Dec. 28 1929__...74,704,000 -.---. 9,709,000 6,046,000 16,593,000 
Total Dec. 21 1929._..74,563,000 -...-. 9,785,000 5,394,000 16,879,000 
Total Dec. 29 1928_...70,384,000 -.-.-. 7,974,000 2,534,000 7,966,000 
Summary— 
5 EET 178,107,000 7,943,000 27,350,000 12,637,000 9,885,000 
Ge cs cndwenbnud Tt °  eakaee 9,709,000 6,046,000 16,593,000 








Total Dec. 28 1929...252,811,000 7,943,000 37,059,000 18,683,000 26,478,000 
Total Dec. 21 1929--.255,819,000 6.735.000 37,528,000 16,368,000 26,797,000 
Total Dec. 29 1928_- -209,327,000 17,140,000 21,944,000 8,693,000 17,178,000 
The world’s shipments of wheat and corn, as furnished b 

Broomhall to the New York Produce Exchange, for the wee 

ending Friday, Dec. 27, and since July 1 1929 and 1928, 

are shown in the following: 






































Wheat. Corn. 

Ezports— 1929. 1928. 1929. 1928. 

Week Since Since Week Since Since 

Dec. 27. July 1. July 1. Dec. 27. July 1. July 1. 

Bushels. Bushels. Bushets. Bushels. Bushels. Bushels. 
North Amer-_| 2,804,000|165,856,000|307,321,000 56,000} 2,130,000) 8,714,000 
Black Sea--- 144,000) 15,683,000) 1,856,000 884,000) 8,798,000, 1,751,000 
Argentina. _-_| 3,060,000) 99,714,000) 62,201,000, 2,958,000,108,962,000/160, 120,000 
Australia .._| 2,128,000) 24,685,000, 29,160,000, -...--[  ------| .....- 
DE coded. mbionn SE: I gee 8 ae rea Sk ere 
Oth. countr’s| 872,000) 21,676,000) 27,060,000 663,000; 21,338,000) 19,433,000 
Total __-_. 10,008,000 327,934 ,0001428.662.000 4.561.000 141.228.0099 190.018.000 





WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 31.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Dec. 31 follows: 
The week was characterized by rather stable weather conditions, as 
temperature changes were not marked and large areas of the central and 
western parts of the country had little or no precipitation. At the begin 

of the week temperatures were rather low for the season over much o 
the Atlantic seaboard, but there was a gradual warming-up over this 
area, while the central parts of the country experienced rather moderate 





to warm weather for the season. There was a succession of “lows’’ across 
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the northern border States, but precipitation was not widespread until the 
28-29th when fairly general rains or snows fell over the East, while on the 
29-30th a moderate “low” moved from Virginia to Nova Scotia, bringing 
rain or snow to much of the Northeast. 

West of the Rocky Mountains high pressure prevailed during most of 
the week, but temperatures were not unusually low for the season. Prac- 
tically no rain or snow occurred, except in the far Northwest, although light 
falls ae reported south to northern California toward the close of the 


Chart I shows that the week, as a whole, was abnormally warm over 
much of the country, and especially from the central Mississippi Valley and 
lower Great Plains northward. This was in marked contrast to the preced- 

week, when the temperatures over this area av ed from 12 deg. to 
18 deg. below normal compared with plus departures of 12 deg. to 20 deg. 
for the current week. In the Southeastern States, while the latter of 
the week was comparatively warm, the period, as a whole, was considerably 
below normal in tem ture, especially in Florida where the weekly means 
were deficient by 3 deg. to as much as 7 deg. 

Subfreezing temperatures were reported well into northern Florida in 
the Southeast, but in the interior of the country the line of freezing did not 
extend farther south than Oklahoma City and central Missouri. There 
were no zero temperatures reported from first-order stations, except locally 
in the interior of the Northeast. 

Chart II shows that very little precipitation occurred during the week. 
There were a few moderately heavy local falls in the lower Mississipp Val- 
ley, and weekly totals up to 2 inches or more were reported from the ex- 
treme northern Pacific coast; elsewhere there was mostly less than 0.5 
inch rather generally, and practically no precipitation occurred over the 
western half of the country, except in the extreme Northwest. 

The outstanding feature of the week’s weather was the marked reaction 
to warmer, sunny conditions throughout the interior of the country and 
in the Northwest, which permitted more active outside operations in sea- 
sonal farm work. Under the abnormal warmth the snow cover disappeared 
rapidly and the main Wheat Belt is again bare, except in the northern 
parts of the Ohio Valley; there is still some snow cover in portions of the 
middle Atlantic area. 

Late reports as to the effects of the severe freeze last week in the Seuth- 
east indicate that considerable harm was done to winter truck crops, 
especially to cabbage in east Gulf sections. The first of the current week 
there was also additional injury by freezing in northern Florida, and 
tender truck was harmed in the central division, with some damage as 
far south as the Miami district. The recent freeze caused heavy defoliation 
of satsuma orange trees in the east Gulf section. In the west Gulf area 
truck is recovering with the warmer conditions, but shipments have been 
considerably retarded. 

Warmer weather and the absence of storms were favorable for livestock 
over the great western grazing sections, though there is much need of 
moisture, in the absence of snow, on ranges in some sections, especially 
in western Colorado and southern Utah, while ranges are still very dry in 
south Pacific districts. In the central and north Pacific area conditions 
are much more favorable since the recent moisture supply, while the soil 
absorbed much water from melting snows in the northwestern Great Plains. 

SMALL GRAINS.—The snow cover that ed over the eastern 
Winter Wheat Belt gradually disappeared under the warm weather of the 
week and at the close the nd was bare over practically the entire sec- 
tion, except the northern Ohio Valley. Condition of the crop remains gen- 
erally , however, with only local reports of unfavorable freezing and 
thawing and little ey a damage thus far. The recent freezes badly 
comonee oats in the Southeast, but in most parts of the country east of 
the Mississippi River the reaction to warmer was benficial. In the southern 
Great Plains condition of wheat is good to excellent, despite some freezin 
to the ground in Kansas, where the crop has a vigorous root system an 
shows a tendency to green. Moisture is needed in parts of the Southwest, 
while the snow cover is diminishing in the Northwest, with moisture badly 
needed for plowing in southern California. 

CORN AND COTTON.—More favorable conditions prevailed than re- 
cently gathering corn, especially from the Mississippi River westward. 
Considerable bbing was accomplished during the week, but there were 
complaints of damage by high water to outstanding corn in some central 
Ohio Valley sections, and some spoiling in field and crib in parts of Illinois. 

he week was also generally favorable for harvesting the remaining 
cotton crop, although but little is ungathered. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Cold first, with snows; warmer latter part of 
week. Snow cover most of week in middle and Great Valley sections 
beneficial for winter grains. Favorable for farm operations in east, but 
melting snow kept ground wet in other parts. Truck and winter grains 
in condition. 

orth Carolina.—Raleigh: Light snow cover in west first half of week; 
warmer latter mare and generally fair. Small grains in. satisfactory condi- 
tion. Favorable for truck in southeast; ground peepeess for setting out 
cabbage and lettuce. Picking cotton about completed. 

South Carolina.—Columbia: Abnormally cold early in week, followed 
by more favorable weather, with light rains. No serious damage to winter 
cereals and hardy truck from recent freezes, but considerable sweet potatoes 
frosted. Small grains up and doing fairly well, but wheat sowing in north 
backward account wet soil. Cotton picking practically finished. Hog 
killing continues, but not much other work. 

Georgia.—Atlanta: Temperatures below normal, with heavy rain only 
on coast. Ground remains wet and cold; no general farm work done. 
Damage to cabbage plants by freeze of preceding week reported to be very 
considerable, and in central Georgia there was much damage to trees, 
roe and ornamental plants by ice. Pruning and spraying peach trees 
n progress. 

lorida.—Jacksonville: Showers in extreme north and west; otherwise 
sunshiny and cold. Tender truck that escaped previous cold in central 
was killed and some damage in south; hardy truck, such as cabbage, killed 
or damaged in north and west. Strawberry bloom killed where not pro- 
tected. Oats killed or damaged in north and west. Citrus slight damage 
on low places, but crop, as a whole, escaped. Planting potatoes and other 
truck continued. Land prepared for tobacco. 

Alabama.—Montgomery: Cold at beginning, with freezing in central 
and north, temperatures mostly somewhat above normal thereafter. 
Moderate rains middle of week; otherwise fair. Recent freezes killed 
or hae damaged oats, truck, and vegetables; loss of truck and vegetables, 
especially cabbage, considerable in coast section. Sweet potatoes ungath- 
ered prior to recent severe freezes mostly frozen in ground. Defoliation of 
satsuma trees very heavy. Little farm work accomplished. 

Mississippi.—Vicksburg: Snow disappeared; generally light to mod- 
= rain. Wet soil permitted little progress in farm work, except butch- 

Louisiana.—New Orleans: Mostly fair weather generally favorable, but 
little work done, except grinding sugar cane, mostly windrowed cane; 
extent of loss in standing cane yet to be determined. Both leaf and root 
truck crops extensively damaged by severe weather of preceding week. 
Orange trees not materially damaged in southeast, but few reports of 
some damage in southwest. 

Texas.—Houston: Warm and dry, with excessive sunshine. Progress 
and condition of winter wheat and oats only fair in portions of west and 
northwest account last week’s freeze and drought, but mostly good else- 
where, and condition fair to good. Condition of pastures and livestock 
fair. Some plowing done in west and north, but soil mostly too wet else- 
where. Hardy truck recovering in lower coast section and portions of 
southwest, but shipments retarded by hard freeze of last week. Damage 
to citrus trees and fruit slight and shipments continued. 

Oklahoma.—Oklahoma City: Moderately warm and mostly clear; no 
precipitation. Favorable for field work. Some cotton snapped; a little 
still fields in west portion. No material damage to wheat by hard 
freeze of preceding week; condition continues good to excellent, but be- 
ginning to need rain in southwest. Pastures short, but livestock in fair 
to good condition. 

rkansas.—Little Rock: Little work first of week, due to cold, rainy 
weather and frozen ground in north; favorable for work remainder of 
week. Some cotton and corn gathered; very little in fields. Some butch- 
ering and hauling. Favorable for wheat, oats, meadows, pastures and 
fruit; all in good condition in most portions. 

Tennessee.—Nashville: Improved weather conditions resulted in wheat, 
oats, rr and barley picking up satisfactorily, as recent snow covering 
beneficial. Clover recovering. Livestock fair to good. 

Kentucky.—Louisville: Temperatures variable, becoming mild toward 
close; precipitation light. More favorable for corn gathering; rather dry 
a tobacco. Winter grains look well and show no apparent 





THE DRY GOODS TRADE 


New York, Friday Night, Jan. 3 1930. 

Optimistic forecasts for 1930, coupled with expectations 
of an early influx of buyers, created more favorable senti- 
ment and firmer prices throughout the textile markets. 
While the past year has not been one free of unfavorable 
features, the last few months have witnessed a gradual im- 
provement in the statistical strength of the industry. This 
has been due to the more intensified practices of curtailing 
production, which has had a strengthening effect upon 
prices in many sections of the trade, and also prompted both 
buyers and sellers to look forward to the new year as one 
which holds promise of a more profitable business. While 
none are so foolish as to presuppose that such improvement 
can come about without the co-operated action of all con- 
cerned, Many appear sanguine in their belief that 1930 
will bring forth better conditions for the trade as a whole 
than were experienced in 1929. During the past week, how- 
ever, sales were more or less limited owing to the holiday 
interruption, and the fact that the trade was engaged in 
completing inventories and arranging for clearance sales. 
On the threshold of the spring season, stocks are generally 
claimed to be low, and with prices apparently on a more 
stable basis, increased activity is expected next week when 
a large number of buyers are due to arrive in the market. 
Many have arrived the past few days, and several large 
buying organizations indicate that they will soon be inter- 
ested in the market. It is hoped that quotations will prove 
attractive enough to stimulate sales on a scale large enough 


to enable mills to plan their operating schedules eco- 
nomically. 


DOMESTIC COTTON GOODS.—tThe outlook for the new 
year in the markets for domestic cotton goods is considered 
favorable. Although certain types of cloths are firmer 
and in a better statistical position than others, it is expected 
that practically all will participate in the improvement. 
In reviewing the outstanding influence of the past year, 
factors are generally agreed that one of the most important 
impulses agitating a better balance between supply and 
demand has been the efforts of the Cotton-Textile Institute. 
This organization has efficiently collected, compiled and 
disseminated statistical data relative to production, con- 
sumption and style trends of cotton goods. This has done 
more to accentuate the position of the trade than any other 
single development and has allowed manufacturers intelli- 
gently to plan their output sechdules. The resultant closer 
approximation of production and consumption has had a 
strengthening effect wpon prices, and has also encouraged 
buyers to operate on a more liberal scale. Naturally, the 
past week, being permeated with the holiday spirit, was an 
exemption. However, business was not at a standstill, and 
the total for the week was considered of fair proportions. 
Particular improvement set in since New Year’s Day. Or- 
ders received through the mails have been larger, and with 
buyers beginning to arrive in the market to operate on the 
new lines, the trade is disposed to look forward to an excel- 
lent business next week. According to current indications, 
it is expected that wash goods, various prints and fine 
goods will prove the most popular fabrics during the com- 
ing season. The curtailment of production during the past 
fortnight has been one of the most drastic and widespread 
since last summer, and has resulted in a much healthier 
condition. Print cloths 28-inch 64x60’s construction are 
quoted at 5c., and 27-inch 64x60’s at 4%c. Gray goods in 
the 39-inch 68x72’s construction are quoted at 8c., and the 
39-inch 80x80’s at 9i4c. 

WOOLEN GOODS.—In the absence of important business, 
interest in the markets for woolens and worsteds centered 
in the forthcofhing Golden Fleece Fabric and Fashion Revue 
which is to be held at the Hotel Ritz-Carlton next week. 
This will be the forerunner of the spring and fall showings, 
and also serve to stimulate interest in the new weaves, 
designs, weights and colors which are claimed to be ex- 
tremely attractive. Mills are reported to have made sig- 
nificant strides along these lines recently, and all indica- 
tions point to a successful exhibition. In the meantime, 
prices continue firm despite the holiday lull, and buyers 
are expected to re-enter the market and operate in a sub- 
stantial way within the near future. 


FOREIGN DRY GOODS.—Local linen markets continued 
irregular. While a fairly good spot business was trans- 
acted the earlier part of the week, sales tapered off later 
owing to the holiday interruption. Interest in dress linens 
was a feature, with numerous orders placed for January 
and February delivery. Current prospects are that the 
market will be relatively quiet for the time being, but that 
sales will begin to increase again about the middle of the 
month. Prices appear quite firm at current levels, and many 
believe that manufacturers will try to get operations on a 
more profitable basis within the near future. Reports con- 


cerning Christmas distribution indicated that sales totals 
were about in line with those of the corresponding period 
a year ago. 
steady. 
at 5.30c. 


Burlaps were quiet, with prices comparatively 
Light weights are quoted at 5.15c., and heavies 
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State and City Department | 


MUNICIPAL BOND SALES IN DECEMBER AND FOR 
THE YEAR 1929. 

State and municipal long-term bonds sold during Decem- 
ber aggregated $298,316,506. This figure compares with 
$84,752,974 for the previous month and with $149,428,822 
for December the previous year. 

The total amount of long-term bonds sold during the twelve 
months of 1929, according to our records, was $1,432,661 ,806. 
This figure, however, is subject to correction by later re- 
turns. In 1928 the grand total was $1,414,784,537; in 1927, 
$1,509,582,929; in 1926, $1,365,057,464; in 1925, $1,399,- 
637,992; in 1924, $1,398,953,158, and in 1923, $1,063,- 
119,823. 

The magnitude of the December emissions is attributable 
principally to the putting out by the City of New York of 
long-term obligations aggregating $130,100,000, the disposal 
by the City and County of San Francisco, Calif., of $41,- 
000,000 414%4% San Francisco-Spring Valley water bonds, 
:and the public award by the City of Detroit, Mich., of 
various bond issues aggregating $24,266,000. New York 
City on Dec. 11 awarded $65,000,000 of 414% gold corporate 
stock and serial bonds, due from 1931 to 1980 inclusive, to 
a National City Co. syndicate at a price of 102.3487, an in- 
terest cost basis of about 4.351%—V. 129, p. 3836. The 
city, in addition, during the latter part of the month sold 
$65,100,000 of its obligations to its sinking funds, made up 
of a $52,000,000 issue of 314% rapid transit railroad con- 
struction bonds, due on Dec. 15 1933, at a price of par, and 
of $13,100,000 312% corporate stock and serial bonds, due 
in from 5 to 50 tears—V. 129, p. 3999. The Bank of 
Italy of San Francisco purchased at private sale at a price 
of par the $41,000,000 City and County of San Francisco, 
Calif., 444% Spring Valley water bonds, due from 1930 to 
1970 inel., which had been unsuccessfully offered for sale 
on Jan. 14 of 1929—V. 129, p. 436. The City of Detroit, 
Mich., on Dee. 5 awarded seven issues of bonds, maturing 
from 1930 to 1959 inel., to a group managed by the Bankers 
Co. of New York at a price of 100.009, for $12,313,000 bonds 
as 414s, $6,953,000 bonds as 444s and $5,000,000 bonds as 
5s, an interest cost to the city of about 4. 47% —V. 129, p. 
3665. The usual table of the bonds unsuccessfully offered 
during the month will be found below. 

A compilation of other municipal awards of $1,000,000 or 
over during December is aie herewith: 


$12,976,000 Lowe wey aa Pa., improvement bonds awarded to a syndicate 

headed by the First National Bank, of New York, at a price of 

par, as follows: $6,620,000 bonds, due Dec. 2 1979, optional 

on or after Dec. 21949, sold as 4s, $5,356,000 bon due 

Dec. 2 1979, optional on or after Dec. 2 1949, sold as 4} 4s, and 

$1,000,000 bonds, due Dec. 2 1944, without option of prior 
redemption, were ‘sold as 4 \s. 

7,278,000 Chicago, Ill., 4% bonds, consisting of seven issues maturing 

annually from 1931 to 1947, incl. ., awarded to a syndicate 

headed by the are National Bank of New York, at 97.44, a 

basis of about 4.44 

4,609,000 Boston, Mass., 4344 % bonds, comprising 25 issues maturing 

from 1930 to 1979, inel.. awarded to a syndicate headed by the 

Old Colony Corp., of Boston, at a price of 100.239, a basis 

of about 4.23%. The accepted tender was the only one 


received. 

3,590,000 Buffalo, N. Y., improvement bonds due annua ally from 1930 
to 1959, incl., consisting of seven issues, awarded to a syndi- 
cate headed by White, Weld & Co., of New York, at a price 
of 100.036, a net interest cost basis of about 4. 095%, as follows: 
$2. a 400 0 ,000 bonds were sold as 4\%s, and $1,140,000 bonds were 

2,500,000 Waaes , Tea Mich., bonds sold as follows: $1,100,000 air- 
port bonds, due $100, 000 - 1931 to 1941, incl., sold as 4%s, 
and $800,000 airport bonds, due $100,000 from 1942 to 1 1949" 
inci., sold as 4 Ys, to a group headed by the Continental 
Illinois Co., Chicago, at a price of 100.007, a basis of about 
4.42%; $100,000 airport bonds, due on April 1 1930 and 
$500.000 hospital bonds, due $100,000 from 1930 to 1934, incl., 
sold as 4s, at a price of par, to the American State Bank; 





of Detroit. 
2,300,000 Cincinnati City 8. D., Ohio, 44%% bonds awarded to a syndi- 
cate headed by Halsey, Stuart & Go. of Chicago, at a price of 


101.318, a basis of about 4.36%. The bonds mature annually 
from 1931 to 1954, inclusive. 

1,500,000 Tacoma, Wash., 4 « % electric light and power bonds awarded 
to a group headed b y t the Bancamerica-Blair Corp. of New York 
at a price of 97.35, a basis of about 5.18%. The bonds mature 
from July 1 1936 to Jan. 1 1942. 

2,000,000 Milwaukee County, Wis., 424% coupon court house bonds, 
due $100,009 on Dec. 1 1930 to 1949, incl., awarded to a group 
mys 5 by the Chase Securities Corp., ‘of New York, at a 

rice of 103: 069, a basis of about 4.36%. 

2,000,000 ttle, Wash., 5% utility bonds sold to a syndicate managed 

by the Bancamerica-Blair Corp., of New York, at a price of 

92.68, a basis of about 5.67%. The bonds mature annually 

from 1935 to 1959, inclusive. 

2,000,000 Waterbury, Conn., 4%% funding bonds, due $200,000 on 
Nov. 1 1930 to 1939, inclusive, awarded to a gro up headed by 
ey & Co. of New York at a price of 100.83, a basis of 

t 4.57%. 

1,800,000 Maverick Co. Water Impt. Dist. No. 1, Tex., bonds reported 
sold at a price of 90 to the Ulen Engineering "Co. of Lebanon 
(Indiana). No official confirmation of this sale has been made. 

1,800,000 New Haven, Conn., 44% improvement bonds, due annually 
from 1932 to 1960, incl., com ing three issues, awarded at a 
price of 102.32 to the Chase Securities Corp. and White, Weld 
& Co., both of New York, jointly. Interest cost basis of about 


4.28% 
1,787,000 Ee es ma. J. 344 J % bonds awarded to a group headed by 
White eld of New York, as follows: $1,301,000 
county building ani. due from 1931 to | incl., sold ata 
petos of 102.66, a basis of about 4.29% Peon 
nds, due from 1931 to 1979, incl., sold at a oan of 10 


$1,769,000 San Francisco, Calif., 44% 

Fey gy from 1932 to 1938, incl. 
the American National Co. of San Francisco. 

1,700,000 cana N. Y., bonds, comprising three issues, awarded to 
Eldredge & Co. of New York, at a price of 100.09, an interest 
cost basis of about 4.208%, as follows: $880,000 railroad aid 
refunding bonds were sold as 44s; due from 1930 ¢ to "1949, incl., 

,000 school bonds, due from 1930 to 


bonds, comprising Ques issues 


awarded at a price of par 


= — ,000 water bonds, due from 1930 to 1969, incl., were 
1,194,350 Toledo, Ohio, bonds and notes awarded to the Bancamerica- 
Blair C , of New York, as follows: $944,350 bonds, a 
as 4%s and $314,680 as 4\s, awarded at @ price o 100.01, 
an interest cost basis of about 4.532%. 'The bonds ma 


from 1931 to 1934, incl. An issue of 250,000 Street Cleaning 
jes it. a a $125, a 00.22. x. Dec, 15 in ed was 
s at a price o a basis of abow ‘ 
1,518,000 ‘Albany Port District, es provement bonds, due from 
4 to 4°; incl., ef as 4%s toa syndicate’ headed by 
Gorne B Gibbons & Co., of New York, at a price of 100.11, 
a Bren dy of about 4.74%. The accepted tender was the only 


i 
1,682,000 Negoeme. N. J., bonds awarded as 4%s to a group headed by 
H. L. Allen & Co. of New York, as follows: $1,168,000 hod 
provement bonds, due from 1932 to 1950, incl., sold at a price 
of 100.24, a basis of about 4.74 %. An issue of "$382 000 water 
bonds, due from 1932 to 1970, incl., sold at a price of 100.54, 
a basis of about 4. 46%, and an issue of $132,000 school bonds, 
due from 1932 to 1969, incl., sold at a price of 100.24, a basis 
abou 
1,400,000 Fisher County, Tex., refunding ond highway bonds reported 
one to the Brown-Crummer Co. of Wichita. Details of the 
ward have not been received. 
1,258,000 Bergen Co., N. J., public improvement bonds, due from 1930 
to 1951, incl., awarded as 44s to a group managed by Graham 
Parsons & Co., of New York, at a price of 101.01, a basis of 


about 4.39% 

1,013,000 New Rochelle, oad. consisting of four issues apg = 
annually from Noge'’to 1964, incl., awarded as 4s to the 
Bancamerica-Blair Corp. and Salomon Bros. & Hutzler, both 


of New York, jointly, at a price of 100.63, a basis of ‘about 


4.19%. 
1,000,000 Auee. Tex., bonds awarded as 434s to a syndicate managed 
S| Caldwell & Co., of Nashville, at a price of 101.25, a basis 
of about 4.65%. “The bonds so ld, comprising four issues, 
mature annually from 1931 to 1960, inclusive. 

1,000,000 Illinois, State of, 4% water way bonds, due on Jan. 1 1936, 
awarded to the Chase Securities Corp. of New York, ata price 

of 98.10, a basis of about 4.36%. 
bonds awarded as 


1,000 000Long Beach School Districts, Calif., 
follows: $550,000 Long Beach oa’ & Schon District bonds, due 
annually from Ay were awarded to R. H. 
Moulton & Co t Los, rice of 102.76, a > tas of 
phous 4.72%, tad $450, each City High School 

istrict bonds, . due annually ae "1930 to 1959 incl” awarded 

= the Seaboard Co., of Los Angeles, at a price of 103. 63, a 
basis of about tL. 67% 

1,000,000 Ramsey County, Minn. road and bridge bande awarded to 
Roosevelt & Son, of New York, at a price of par, and interest 
cost basis of about 4. 22% as foliows: 652, 50d bonds maturing 
from 1931 to 1945, incl., were sold as 4%s and $348,000 bonds 
maturing from 1945 to 1950, incl., were sold as 3 %s. 


As was the case in preceding months, a considerable num- 
ber of municipalities was unsuccessful in disposing of their 
offerings in December. In the following table we give a list 
of the municipalities which failed to market their offerings 
during the month, showing the amount of the offering, the 
interest rate specified and the reason, if any, assigned for 
a failure to award the obligations: 


nee at a 


Name. Int. Rate. Amount. Report, 
Be! 1. Astoria. eae not exc. 6% r$97 ,500 No bids 
3994-.._ Beaver Falls 8.D., Pa_a 4% % 500,000 Sextnaned 
4165. .Berea, Ohio. .......-.-- $9 % 3,520 No bids 
4165--Caldwell $: J. (3 iss.) _b 130,000 Postponed. 
3995_ Camillus, sis denies not exc. 6% 70,000 Bids rejected 
4166_-Cook Co., Ill. poss). - A 7,000,000 No bids 
4166-_-_Coral Gables, eal ihe io 6% 796,000 No bids 
3665-- Flathead Co., Mons. ©. -not exc. 6% 70,000 Not sold 
4167- - Geneva-on-the-Lake, x 6% 27,730 No bids 
167. ages Co. R.D. No. . 
;. SA aes 5% 125,000 Not sold 
169. -High Point, N.C.(2 iss.) not exc. 6% 1,500,000 Bids rejected 
4167- _ Jacksonville, i eee 5% 75,000 Bid rejected 
4167.._Kenmore, yap apeinee TBR a 500,000 Postponed 
3834- - Kentucky, State of_f_-- 11,667 ,000 


Bid rejected 
No bids 
Indef. postponed 


4167_-La Porte Co. ,Ind.(3 iss.) 


6% ,66 
3835.-Larchmont, N.Y. (2iss. ) not exe, 5% 216,000 


ttt Er oe Ind. 8.D.,Tex. % 650,000 Bids rejected 
4168. Mobile Co., Ala_g----- not exc.5% 2,825,000 Not sold 
4168_-Monticello, Ky. ------ 5% 24,000 Bids unsatisfact. 
4164.-Purdon R. a. 
TER eaaducccane 5% 135,000 opie enjoined 
4000. -Pulaski Co., Ind_----- 6% 6, th 4 No bids 
4000. - Rosebud Co., Mont__-_-_not exc.5% r170,000 Bids rejected 
4000. _So. Carolina, State of .i_not exc.4%% 10, 090. 000 Bid rejected 
4001._Stevenson, Wash-_----- not exc. 6% ,000 No bids 
3671_-Tarrant Co., Tex iad ieee 44% 2, 700. ‘000 Bids rejected 
571... Semewaars ‘Union Free 
. No.1, N. Y...-not exc. 5% 475,000 No bids 
4170.-Trave ee ee ae 200,000 Not sold 


a Date of sale was postponed until 2.30 P. M. oa Jan. 7—V. 129, >. 3994, 
b Bonds were unsuccessfully offered as 5s on Dec. 17—V. 129, 3503; 
reoffered at not to exceed 6 , ‘Bonds 


interest o Jan. 7—V. 129, p. 4165. 
reoffered to be sold at 7.30 P. M. on Jan. 8. 
O65. 129. p. 4616. d haven held 4 
3665. e Rejected offer was 95.25, su 
Pe Chicago—V. 129, p. 4167 
for the bonds, which were rejected as unsatisfactory. 
reoffered to be sold at 10 A. M. on Jan. 6—V. 129, g A block of 
$500,000 of the $3,325,000 bonds offered was award ‘to the First National 
Bank, of Mobile, as 4%s, ata priceof98. hA bie mpeg Ais Fonteeianee 
the county com ioners from selling the bonds was ued, pendin 
hearing of a request filed in the District Clerk for an injunction enjoin a. 
the sale of the bonds, which was subsequently denied , DP. 3831, 
4164. i The rejected tender, an offer of 101.83 for the ‘bonds as 4%s, was 
submitted by a group headed by the Equitable Trust Co. of New York, 
and was made with the proviso that the State furnish an unqualified opinion 
as to legality. Governor Richards rejected the offer, stating that he felt 
that a much better price could be had after the appeal of the act hah ae CT 
ae Denne had been passed upon by the U. 8S. Supreme Court—V. 
p. > 


Temporary loans negotiated during the month totaled 
$37,105,997, of which $21,850,000 was borrowed by the 
City of New York. Canadian long-term municipal bonds 
sold during December aggregated $59,261,910. About 
$14,000,000 of these bonds are reported to have been placed 
in the United States. The Province of Ontario, Can., 
contributed $30,000,000 to the month’s total, having awarded 
an issue of bonds for that amount, bearing 5% interest, to a 
syndicate managed by the National City Co. of New York, 


Interest rate not to exceed 
by the yew Court.—V. 129, 
mitted b McNear & Co., 
f A syndicate bid Taste of 88.60 and 90.46 
The bonds are being 





a basis of about 4. 30% 





at a price of 100.8099 (Canadian funds), a basis of about 
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4.95%. Of the proceeds from the sale of the bonds, which [Re , vcoman Miss a es ey Eee 
mature on Dec. 2 1960, approximately $10,000,000 will be 4164-- Ada, Onto 5° Bong 1930-1939 915-000 100.33" 5.98 
used for refunding purposes and the remaining $20,000,000 4165-— Albany Port Dest, N. 3i-4 1979 1,518,000 10011 4.74 
for capital expenditures—V. 129, p. 3673. A total of $18,- | 98°!--A!piguergus eee ee 000 
300,000 Montreal, Que., bonds, $14,000,000 due on Jan. 1 4165-- Alexandria, Va_----...- 4 igs 1886 750.000 ie 65 +3 
1950, and $4,300,000 due on Jan. 1 1970, were awarded as 4165-- Alhambra’ Un. H. School - ili iii ; : i 
4}4s to a Bancamerica-Blair Corp. syndicate, at a price of | 4665-- Alliance “Ohio (issues) 24% Isaddeis -oe'300 190ae 48 
92.8177 (Canadian funds), a basis of about 5.02%—V. 129, 4195. Altoona Cty 8. D., Pa--4%4 1931-1960 890/000 100, 4-25 
p. 4003. An issue of $750,000 Government of Porto Rico | 3994--Anniston, Ala--..---.-- 5% 1930-1 75.000 100. 5.45 

e ° e 167.-ApD ’ Iowa eee en ee ee 10,006 —<<“«e8 ooo 

44% irrigation bonds, due annually on July 1 from 1952 to | 4165--Ashtabula, Ohio--------.07 2222 l Loe 135,000 __-..- “—- 

1970, inclusive, was awarded to M. M. Frooman & Co. of | 3934 -Auritihe®: Giesue)---4x¢ TL 1886 1.098.900 GL a5 48 

New York, at a price of 102.139, a basis of about 4.38%.— | 4189-- Bartow, Fie-;---------- 1932-1944 164,000 90 138 
.-Bayonne, N. J-.----2.-- 4 932-1950 1,168,000 100.24 4.4 

V. 129, p. 3837. S9p4.-Bayoane, H. J sippmadineinel 4 1932-1970 382,000 100.54 4.46 

Below we furnish a comparison of all various forms of 3831 ~~ Beachwood, ‘Ohio (3 iss.) -5 1930-1940 337988 190.26 bs 

obligations sold in December during the last five years: 67-- Bedford. Ind. -------- 1931-1941 40,000 102.25 4.58 
994__ Bedford, Ohio. -_...-__- 1931-1940 127/926 100.86 4. 
i a ea tae et RG A 
1938. _ cnt sree. | aes. 167-- , Ohio (2 issues)---5 1931-1940 58,235 10081 4. 
2 Se $ 3 ; 3831_- Bergen Co., N,J....---- 1930-1951 1,258,000 101.01 4. 
Perm .mun.loans (U.8.) 298,316,506 149,428,822|111,025,235]144,878,2241157,987,647 | 4165--Bergenfield, N- J.....-. 5% 1931-1939 600.000 100.12 5.72 
*Tem .mun.loans(U.8.)| 37,105,997, 27,780,000] 40,188,500, 69.278,0001140,025,125 | 4165--Bettendorf, lowa--- -- . - 1930-1940 11,500 100.48 4.65. 
Canadian loans (temp.) ee None None No None $905-- Birmingham, N.Y .(8 ias.)4 ta set yt trey 193.25 +2 
Canadian loans (perm .) * “a See a , y . 

Placed in Canada..-| 45,261,910 2,314.77] 4.561.612) 7,584,980) 12,110,422 -B Mo-.- 27 - = — 544 1934-1949 47,000 100.09 540 

Placed in U. 8... -_- 000, None] 7,500, None| 10,500,000 3995. -Bleom Twp. Rur. 8. D., 

Gen. fd. bds.(N-¥.G)| No None| |" No None| 11,800,000 | 197 ponte Wl ¥ 22222777775" eS Oe IO 4B. 

Bds. of U.S. Possess’ ns! Let | None} 2,216, No 1,000,000 3831 --Boonevi e Sewer Dist. : meee ’ “ 
es Aisdndibnsiesest 50,000 99 ‘ 

ee 395,434,413 179.623, 5901165,496,347/221,741,213)333.423.194 | 3095 Boone Gounty, iad. 27.74% dpaoinse §— B00 188 $75. 

* Includes $21,850,000 temporary securities issued by New York City in December | 3664--Boston, Mass. (25 iss.) _.4 1930-1974 4,609,000 100.23 4.23 
1929, $9,740,000 in Dec. 1928, $28,975,000 in 1927 and $40,125,000 in December 4165. - Brockway Twp. 8. D. 

1926 and $129,440,000 in December 1925. 3005..B » F on 8. D1 Nols. 1931-1959 95,000 102 5.08. 
e_° eee er os rookkhav e 

The number of municipalities emitting bonds and the otin pea Sak mets dices ate - 1935-1953 26.800 100.20 4.98. 

P ‘ --Brook Park, Ohio._...-.. 930-1939 17,247 100.52 .63. 

number of separate issues made during December 1929 were | 3995_- Broo hana. (2 iss.)-4% 1931-1940 340.000 101.06 $03 

313 and 477, respectively. This contrasts with 291 and 405 | 3995--Brewnwood, Tex-.....- 20 years. | 160.008 100 6.00» 

: 3832..Buffalo, N. Y-....--.-- 4% 1930-1949 2,450,000 100.03 4.09 

for November 1929, and with 385 and 660 for December 1928. 3533. -Buth oN. Ziswwoweeei 4 1930-1959 1,140.000 00.03 4.09: 

The following table shows the aggregate of permanent 416 5--Burley Idaho. ---------6 195121835 19.000 00 6.00. 
issues for December, as well as the twelve months for a | 3439°"Camden Go., Ne $-22-24% 1931-1968 1,301,000 102.66 4.29 
series of years. The 1929 figures dre subject to revision | 3932--Gamden Oo... N. J.-.-.- on lebise en in 690° 
by later advices: 4166.-Canton, Ohio.--.---..-4% 1931-1945 26,162 100.12 4. 

Month of eae Month of For the on n'Go.8. 0. No. 47, 5 Ss aa 12,000 100 ay 
1929....... $21,314,506 $1,432, 761,906 1910... $36,621,581  $320,036,181 $832--Codar Mapids Ind. are WSIS FL TS Se 
1928....... 49.428.8 1,414,784,537 | 1909_------ 31,759,718 339,424,560 ‘ik lowa 1931-1950 100,000 101.33 4.34 
Ti secscce 111,025,235 1'500,582,020 | 1908 ianiben 28,050, 313,797,549 | 3995__Cha ombline ene ’ t ; 
ae a Has eet 1 ee ear aen| ieee scores aa aie’ tae 227,643,208 % PU ckereiitbbcbn. we natinew eae 65,000 100 <--> 
1924....2.. "99,689,086 1,308/968:188 1905-22... “B1254:508 183/080.028 | 41667 Grebe, Wisah 07777777834 48BA-1054 98.080 100.54 8-20. 
Po seeeeee ‘. 645,909 ere ett gripes sceeee- 985, Prey be ger 167..Chelsea, Mass. “pf? asues) - -4% 1930-1939 150,000 100.52 4.1% 
fbn. 1. : 193.846.635 3832. Chester ter Twp. at al 1931-1 145.000 ..-..- olin 
. ; 149.498.689 | 3995 -C I No ee 1931-1947 7,278,000 97.44 4.44 
131,549,300 | 3832- “Chireno Ind. 8. D., Tex- 1969 22:500 100 5.00 
143.733.002 | 3995--Cincinnat! 8. D.. Ohlo--434 1931-1954 2.300.000 101.31 4. 
418.118,006 Clarke County, bib 937 4171,000 100 6.00° 
108 008.708 3832_-Clay County, Ind_...-_- 1931-1948 27.270 100 4.50° 
137.984.004 | 3832- ~Cleveland, Ohio_------- 1931-1947 750.000 100.14 4.31 
106.406.060 | 3832. Cleveland, Ohio (2 issues)4% 1931-1941 230.000 100.14 4.31 
021, 3996. Clinton County, Ind...-5 1930-1940 14,280 101.08 4.75. 
"THagia7s | °8°2--Coastal ied Com, 1931-1939 300,000 100.19 4.95. 
idrenenn 36,028,842 396,859,646 1892...-.-- 3,297,249 83,823,515 4166. -Ooffee mani ge ie ee ae epee 4 ell 
x n -19% |. ‘tiemmes wont 
_ The monthly output in each of the years 1929 and 1928 a ae 1930-1939 411000 2.2. — 
is shown in the following table: 4166- “Colerain T Twp. Rural sor 
anh pow iia aii District, Ohio----_--- 1931-1952 90,000 100.12 4.74: 
January... $75,472,965 $100,343,627| September. $99,588,853 - $66,704,334 wee <A td — Dist. 15,000 100.14 
February.. 69.639,101  133,823,923| October... 116,747,838 99,233,455 | 3996__Columbus, Neb: (4 lesues)5 “5-20 yrs. 73500 : amin 
alt We BR oe pe RR ee 171.981.383 3665.-ComptonH.8.D..Cauif-5 1940-1959 225.000 104.61. 4.63 
penees e . %, . | Decem - 1S, » ’ 
May .....- 175,595,882 154,707,953 * ns i Ream ey ioe he ‘Preserve 1930-1948 383.000 96.4 4.45 
June...--- 150.620.034 — 129.806.486) Total -.-81,432,661,506 $1,414,784,537 4166 . .Coraopolis Sch. Dist.. Pa.4% 1936-1957 70,000 102.22 4.32 
August..-. 80.741.230  68.918,129| month... 119,388,483 117,898,711 ‘er oesaat 5 ee oeage 80 1932-1971 108.000 100.31 4.78. 
ey P --Coshocton ¢ a am 

The total of ali municipal loans put out during the calendar | 3995" “Gounty Water ist., Calif5% 19391950 60:000 102.17. 5.28 

year 1929 was $2,569.978,014, including $1,432,661,806 of 3665--Covington, wnson--~- 1932-1961 192.000 100. 4.49 
: . 3996. .Crab Gruheat Neb (2 
new issues of long-term bonds by the States, counties and ane ihe eh 113,000 ..---. inca 
minor civil divisions of the United States, $908,467,704 soe. eattpt: BS BFS, 1932-1949 66,358 ------ _ 
. 1001 H ( +4 --Cuyaho a Is, Oo 
temporary municipal loans negotiated, $22,058,504 obliga- ——— 5% 1931-1935 27.436 100.02 5.24 
tions of Canada, its provinces and municipalities, $1,570,000 £160. - Demers. fay niet quae pane 4 1936 1955 45.508 wis <3 
of the Governments of Porto Rico and the Phillipines, 4166. -Deita Co. 8. °D. No. 1. ms, ca ; 

) P thh T . ** ° olo- ELE | Baas Soe Tr SE as as ines ae 
$3,520,000 of the Territory of Hawaii, none of the City ep Stiga ts 54% 1931-1939 7'372 100.87 5.32 
of Honolulu, and $21,700,000 “general fund bonds” of New 3833.-Denver, (City Fe aie 1:40 oe. 10608 
York City. In the following table we furnish a comparison 3665- -Petrolt. Mich. tes.) ---4 4 1930195912. 313. 000 100.009 447 
of all these forms of securities put out in each of the last 3683. -Detrol Miche 8 1930-1944 5.000.000 100.009 4.47 

; are: vite t . 
five years: D No LN. Y_.__...4% 1930-1958 125,000 100.13 4.74 

l 3533 - Rowen. ) Sree geet sae Nee Byes opener yervetes 

929. ¢ y y OOID- - t » aa eae ee ee a! ee oocce 

Seer Se OMEN ae x de 1928. | 1927 1926. | 1925. 3996. _Dunnell Ss. D. 2G pe i Ba SE. Mocnes ace 

Permanent loan e $ $ | $ s Sass: een aes Tw Lk, Bad 5 1934-1940 23,000 102.51 4.60 
nt ae 1 8 ‘4g t t 

«Hee 235 Vang tf82-061,806 1414.784, AaTh.sne. 208.900 1908, a04 1900857.990 ee F ve noc enn 4:40 103 F 1989 500,000 oe. 4°38 

(U8. 9 7 t te : SEATS 32-19% 4 te in josh in 
« Ons toansl 208:467:704, 734-539,723) 602,178,487, 608,534,019, 857,168,702 096. . East Paterson. wile Sobeerne 6% 1944 11822 100.30 6.47 

pcrermanent): | | (18-221 Piet Tex----7---5 1931-1960 550.000 100.82 4.92 

laced n Can_| 140,246,504 . F udspeth Os 
_Furenin o's] “Segoe 0860 2. zou gas 86753 278 1us.gen tg | A108--Bg FBeyrfares<=-434 1808-1057 790.090 100.88 4.49 

s 8. Poss's 5,090.¢ 5 “lll. aS Se re i ens ints 
alii Bid Speake 10,000 6,161,500 12,934,000 10,422' 500 8,715,000 3833. “Brier Pa «alien % 1931- 1950 60,000 103.02 4.43 

(N Y City 21,700, 8. 25 ae 

ty) 1,700,000 38,500,000} 14,980,000 43.250,000, 41,000,000 Ee: Bs tebe eee ‘6 1931-1961 250.000 100 5.00 

Total. 2569,978, 2% ‘ : -- O 021..10d4£ ‘ no 4 ka 

978,014 2288, 748 870 2367,635,982 2193,808,258 2571,138.713 | °733--palrview. Okla”. —--5-5-2 69 1931-1945 30.000 10047 4.53 

7 Includes 3558.99 .50U teu.porary securities issued by New York City in 1929. | 3996__Fisher Co., Tex...----- -- 1,400 .000 ~-=- 
$529.778,500 in i928, $423,925.000 in 1927, $426,915.000 In 1926 $693.314,000 in | 4166__Flint, Mich.__--_------ 4% 1932-1938 252.000 100.09 4.61 
1925, and $730,876.940 in 1924 4166. -Flint. Mich-------- 4% 1930-1931 165.000 100.09 4.61 

* 1927 includes » Dominion loan of $45,000 000: 1926 a Dominion loan of $40, | 4166__Fostoria, Ohio..__------ 4% 1931-1943 25.000 100.04 4.74 
000.000 1925 # Dominion loan of $145,000,000 1924 a Dominion loan of $175,000. | 3665_-Franklin Co., ind ¥=-5--3 1930-1940 6.572 100.85 4.82 
N00: 1923 a Dominion loan of $200,000.000 4167 - -Freeport, N.Y. iss.) -4 34 1930-1945 BT oad 1S + 
In the following table we give a list of December 1929 $07 “Gartieidy S3 Disa 1935-1938 460.000 00.53 ‘i 

4 . 2 7 . ‘ Ss ‘ 168 _ t N. y DORIA 9° : oD . ° e 

oans in the amount of $298,316,506, issued by 313 munici- ' 2688" “Geman ct Mee oot 5 1930-1939 23.000 100.01 4.99 
palities. In the case of each loan reference is made to the Hr - Girard. Onia | (3 ps.) ----- 5% 1930-1934 an Sab 100.02 5.74 
page in the “Chronicle’’ where accounts of the sale are 168..Glendale Sch. Dist., Tex. 1. _..------ BRE aus  slake 

iven: 4167__Grand Island, Neb------ 4% 10 years 450.000 100 4.75 
orem: 3997. Granite, Okla---------- 6 -1934-1951 45,000 100.00 6.00 














Jan. 4 1930.] 








Page. Name. Rate. 
167_.Grapeland Rd. D., Tex... __ 
es: “Grosse Polat =. Agric. on 
..Grosse Po 
8.D.N 1 abet 454 


160 --Granay % ib ie cam 
77 Hackensack, N. J......- 458 
.-Hamil Mes 

oS. oO. oe ).-5 
~_ Harlan County, Ky--...- 
3834. Haverford Twp. 8.D..Pa4i 
aver id 
.-Haywood Co., Tenn... . 5 
.- Hempstead School Dist. 
Be Bly Mls Racanecuud 
3834._H e A Raa 5 
3834. -.E Ths nd en «eee 
.-Hillsdale 8.D. No. 22, Ia_5 
997 .. Ho! 2 See 
4167-..5 ( Mbt basaccss 
3997 ..Holmes Co., Ohio (2 iss.) _5 
4167..Homewood, Ala.......- 
7 aoaees Falls, N. YY... 5 





4167... . 
.-Huntington, Raawehe 
169. .Hutchinson, Kan. (2 iss.) 4% 
4167- Illinois (State of)..--_.. 
169--~Ind » Kan. (2 iss)5 
3666.-.Indianapolis, Ind......- 4 
4167-. polis, Ind....... 4 
4167... pemepeneet, Bs UE sinciise easton 5 
4167-.-Isanti Co., Minn..._._._ 4 
4167..Jacksboro I. S. D., Tex..5 





* 4 
.-Jenkintown 8. D iv 44 } 
0 


._Jericho Water D., tee 





























» is 
997... King County, Wash..._- 4% 
3997 -- 5 Co. 8. D. No. 210, 
169..Kings Point, N. Y.--..-. 4% 
oa -- ox Co., Ind_......... 
7~ Lake Co., Ohio (2 issues)4% 
169- CEBinccsncoe 
4167. Lake Dailas 8: D., Tex... .. 
3834. .Lake Lore. bike accede ae 
oe -- Lansing S. D WO ONY Ss” 
3667-..Lauderdale Co., ‘Miss. 
4167..Laurel, Miss. (5 issues) _.5 
soee-- er Gounty. ee 
998. . ln Twp. 8. " 
) ERS EPR EUR 5% 
3998. .Little Reck, Ark........ .. 
4168..Long Beach 8. D., Calif_5 
4168..Long Beach 8S. D., Calif_5 
4168. .L 3) fh Sees 4% 
4168..Mc Connelisville, Ohio. _6 
3998--. SS At eee 6 
be evendhing oa J + TDi ee 6 
le any eae 5% 
-M ua Vill. 8. D., O__-5 
169... Marlow, a aiehaiiainnied 
4163..Marshall, Mich... 2 4% 
--Massillon, Ohio. ......_. 
3998. .Maverick Co. Water cps. 
Dist. No. 1, Tex... _-- 
4168..Meadow Sch Dat... k ~ iz 
169 -.Mec hanicsburg 
4168. “Saecklonbure © Roe 


4168_.Midland Co., Tex..._._- 

4168-_.Mitchell, Ind_..._.....- 

4168_- Mobile County, Ala__-_- 4% 

4168..Mobile, Ala__....... 

3 -Monroe County, Ga_.._- 5 
170.-Monroe, Mich----....-- y% 

3835. .Monrovia, he Ss dp sodhdlii we 7 


4168. ~ Mora. Sar ORS S Ty eid 
170.-Mount Pleasant 8S. D. ne” 


ee me 
4168. - Nashwaulk. Minn 


4168-..Nebu, APE ROIS abe 6 
3998 - gE City, Neb..._. 5 
3835. -Newburgh 8: D. No. 4. 90 
3999..New Concord, Ohio.-_-.5% 


4168_._.New Hartford, .  # 5 
4168. _New Haven, Conn. (3 iss.)4 
4168.._.New Orleans. _La. (: 4 
3836_.New York , Y. ( 4 
3999__New York, ay j, Rede 
3999..New ,o" SS & eee 


~~ 


3999. wanton Bo wanendua 
3999... Newton, Mass- cia 
170__Newton Falls, Ohio____- 
3999-- North Hempstead 8. D. 
No. 9 , (ae 4 
3669. _North Pelham, N. Y___-4 
170__North Tarrytown, N. Y¥ 


’ 
op: 


Pa 
$1SS-- Bertt Tenagands, N. Y_5 
SE ne, Thi Ddwosecsnnen 5 
3999. _ Oak Park, <  ARCaneiamante 4% 
3999__Ocean Beach, N. Y_---- 6 


4169- 5a teal 8. i. No. 8, 


ectkéNneredmana ‘4% 
4169- cnn N. eats i 
4169__Palmyra, N. J___- -.---! 54% 
3669__Parma Villa 28 D., Ohiod 
4169__Pawtucket, . 3'tss.)-4% 
4169__ Pawtucket. (3 iss.) .4% 


3999__Petersburg, Neb’ 
3669__ Philadelphia, Pa_______- 4% 
3669-__ Philadelphia. Pa_______- 4% 
3669__P hiladelphia, Pa--—_-___- 4\M% 
3836. -Paeee Co. 8. D. No. 24, P 
a eee 
170- - Os dim ptarwoanedll 
4169_ _Pittsfie sid, OS Sa 4 
4169. _Pittsburg 8. D., Calif___5 
3999__Pontiac, Mich. (4 iss.) -.5 


3669 _Portland, Me_-----_-_- 4% 
4169__Portiand, Ore__..-.___.6 
3837__Port Angeles, Wash____- 6 
3999__Port Huron. Mich. _ _--- 4% 
4169__Portsmouth, Ohio_____-_- 4% 
a8a/ ..Potteville, Pa........-- 4 


3837 ._ Prince George's Co., Md 4% 
yg OE 5 og eee 5 
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4169__ Ridgeville 8. D. + Ohio ete 


ie Ai aii cidebaucs 7 


oi 
Salem, 


3837-__ eR 5 
4000. -Salt Lak City, U Sars 
3670, Bee a e City tah 3% 
pee eae 
171..Saul te Ste. tyson) , Mich. 
Se Rh ts noimenning . aes 
£170--Gearedate. 2 wih waite 4% 





iy .N.¥.Ulse 52 4.40 


1931-1960 


1981-1988 

1931-1948 

1931-1940 
1930 


were ewer 


9,000 
1935-1959 2,000,000 


3670-__Scotia, N. Y. (2 iss.)....4.60 1930-1958 
4000. _Scribner, Neb. ........- 5 1934 
3670-__Seattle, Wash.-_-____-- 
--Seaems Oo 8.D.No.3, 
| EPR EN GR 193}-1938 
70..Seneca Falls, N. Y.....- 1930-1937 
“I71- Sharon; Cherry Vatigg ana _— 
oe nm . 
Roseboom 8. D. No.1, * 
| ere 5 90 1931-1960 
3671. Shelby p20 (rn 5% 1931-1941 
RSI eee eos 
4170. “Bkowhsgun 34 as chia oi 1930-1943 
3837 -_80. P lainfield NS. ‘ise .) 634 1930-1936 
4001. “Boat (Bie cs nae Giataeemnaiae 
4170__ South Ly 8 Ohio. 53% 1931-1937 
3671- ur. og  eibedatotah tots 8 1D 
edi way, Ind__......- 
171_-Springfield, Mass. .2.2_. 4 1930-1 
4001 1931-1955 
5 1930-1 
1931-1 
1941-1947 
1939-1941 
1949 
55 ae 
1936-194 
1930-1938 
1931-1969 
1931-1933 
1932-1934 
1931 
1930-1939 
1930-1939 
1931-1935 
1932-1970 
4171 Washin 3. oe a 1931-1955 
ee ngton onn. - 
4001. . Was ns.D Wile ans esdnee 
4001... Washington Sub. ham D., 
DM tbkécdtoamenadue 4 30-50 yrs. 
171... Waterbury, Cyn ak enieanel 4 1930-1939 
171_. Waterloo, N. Y....---- 4. 1931-1969 
Sean. WONIOOR, TORR ccnaas 0c <eaneeces 
3672_- Watkins Un. 8. D., N. Y_5 1930-19. 
4002--Waushara Co., Wis--_-- 4% 1935-1937 
a 8 SO Rur. 8. D., O.-5 1931-1953 
171 -- Wayne Se 1% 1931-1941 
171... wayne Co., Mich......- 4 2-1949 
171--Wayne Co., Mich._----- 4% 1930-1934 
4002..Wayne Co., Mich.._--.-- 5% 1932-1940 
4171_- Weilsboro, 5 So alaipetiapaantte 5 1941-1951 
4002... West Greenville, A a 1959 
4171_. Westmoreland Co... Pa...4 940-1950 
3838..West Reading, Pa------- 4 1937-1959 
3672-_. West View, Ohi “2 tas. ).-6 1931-1940 
3838. _ West Virginia (State of)..4% 1938-1945 
3838. .West Virginia (State of) -.4 1946-1952 
4171_- Whitley Co., Ind. (3 iss.) .4% 1931-1951 
4002__ Wichita, Kan. (2 iss.)...4% 1930-1939 
4171__Wiley, Colo____......--54% 1935-1954 
172... Willoughby 8. D,, Obie..0 . cusasocere 
4002..Winona Co., Minn------ 4% 1932-1941 
3838_- Wood Co., Ohio (5 iss.)--544 1931-1935 
3838..Wooster, Ohio (2 iss.)_.-5 1931-1940 
3672- _ Worcester, Mass. (3 iss.).4% 1930-1944 
4002_. Worcester, Mass. (2iss.).444 1930-1948 
4002. _W yandotte, Mich._..-..-5 5 years 
3839__ Youngstown, Ohio___--- 4% 1930-1939 
3839... Youngstown, Ohio_-_---- 4% 1930-1939 





Total bond sales for December (313 munici- 


palities. covering 477 separate issues. - - - - #298 .316.506 
d Subject to call in and during the earlier years and to mature in the later 
years. k Not including $37.105.997 temporary loans. 


BONDS OF UNITED STATES POSSESSIONS, 
3837--Porto Rico (Govt. of).-..4% 
The following items included in our adie fot’ ivi 
months should be eliminated from the same. 
page number of the issue of our paper in which reasons for 


1952-1970 


these eliminations may be found 


ogg 


Na 
4186. _Fair Lawn School District, 
3835... Meridian, ert, A ee 


4001__Tuckahoe, N. Y. (November) 
We have also learned of the following:additional sales for 





previous months: 
4165_. Bloomington, Ind..-.---- 4 
3995_-_Brook Park, Ohio------- 5% 
3833..Du Page Co. 8. D. No. 
31, Ill. (March)_-..--5% 
3996__ Fairview, Ohio_-_._--..6 
3°96. _ Fairview, Ohio (4 issues) -6 
3233_-Geauga Co., Ohio. ...-..5% 
3997 Geauga Co., Ohio- - __--- 5 
4167_-Highland Pk., re. (2 iss.)_-- 
3997. _Johnson City, D., Ill_ -6 
3833_-Junction, ee pi geet 
3835... Letcher, 8S. Dak.-.-..-..-.-5 
2835_-Manchester, N. H. 2 iss .)4 
3835 __Marshall Co., Ind. (2 iss .)6 
3235__ Meridian, Miss. (2 6 
3835_.Meridian, Miss. ...-.---- 5 
4168_.Nampa, Ida. (2 issues) -._5 
4168__Osage S. D., Okla. -.--...-- 


Re py > 


1 (October) $83.0 


20 years 
1930-1939 
10 vears 
1930-1954 


20 years 
1933-1940 
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Page. Name. Rate. otur ty; Amount. Price. Basis. 
4189. Richland Twp: Ill. a 1931-1940 SOMGD > anseie mommy 
ii , Calif. 
i, on AYE) pete. “.7c<-6 1980-1954 25,000 100.95 4.89 
wen , Calif. 
a Dees ------5 1930-1969 20,000 100.19 4.98 
4000-- n .Impt. A 
No. 30, Wyo. (Aug.)--6 1939 Seat. dakwhe wniee 
3838..Tama Co., Iowa__.--.--- 5 1930-1931 SE: 5 seipienah es pe 
4170..Taylor Twp., Mich..--.-- 6 930-1934  - aera quienes 
ei h-- penne, Onis. (Oet.)--55, ie 85 O08 199 "B 
383 =2 Warren, Onig-==-==2-5-55 1951-1933 13,545 100.30 5.35 
4171. amson Co. H. 8. No. 
204, Ill. (Jume).------ 1932-1948 60,000 101.10 5.60 


All of the above sales (except as indicated) are for Novem- 
ber. These additional November issues will make the total 
sales (not including temporary loans) for that month $84,- 
752,974. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 


DECEMBER. 

3839..Beverley Twp., Ont..-..-5 20 inst. 13,054 95.60 5.58 
3673.-Brampton, Ont-.....---- % £520 yrs. Set “Fe. ccce 

3673.-_British Columbia, Prov. 
of (2 issues).-....---.514 1930-1931 6,000,000 ---...- aii 
4002..Edmonton, Alta-.....-- 5 15-30 yrs. 483,627 95.41 5.33 
4002..Halton Co., Ont._..-.--5 1-20 yrs. 55,000 100 5.00 
4171_.Lanark Co., Ont. (2 iss.)_5 10-20 yrs. 78,000 97.98 5.25 
4002. .Louiseville, Que.---.-...5% 1934 65,000 98.78 5.78 
$ 172.-Moncton, N. B........-5 20 yrs. 150,000 97.75 5.18 
4002.-Montreal, Que....---.-..- 4% 1950 14,000,000 92.81 5.02 
4002..Montreal, Que......--.-- 4% 1970 4,300,000 92.81 5.02 
4003..Moose Jaw Sask. (2 iss.).444 10-15 yrs. 54,138 ne - nédn 
4003..New Westminster, B. C__5 5-20 yrs. 129,084 -..... pike 
4003... Norfolk Co., Ont..----- 5 15 inst. 40,900 98.04 5.30 
4171__North York Twp., Ont__5} 30 yrs. 190,000 101.15 5.38 
3673..Ontario, Province of-- ~~ -! 5 1960 20,000,000 100.80 4.95 
3673--Ontario, Province of-_.--~- 5 1960 rl 000 100.80 4.95 
3878..Ontario Co., Ont...---- 5 15 inst. 98,000 97.56 5.37 
4171__St. Joseph D’Alma, Que.5% 20 yrs. 13,800 94.60 6.23 
172.-Sandwich, Ont.......-.5% 30 yrs. 39,000 98.31 ~~... 
172--Sandwich, Ont. (5iss.)---544 5-30 yrs. 491,886 98.31 - -.-- 
3878. Sarnia, Ont...-.....--- 1930-1949 400,000 96.39 5.46 
4003.-Saskatchewan 8.D., Sask. .. --..-.-.--- in” cheba reese 
3070~..Stamiora TWP.,ONG.cseeG  §«_— awecccee 403070 P6548 <ns- 
4003.. Windsor, Ont. (3 iss.)_...5 10-30 yrs. 1,070,551 96.48 5.46 
172.-York Twp., Ont. (6 iss.) _5 9-40 yrs. 1,132,734 97. 5.24 


Total amount of debentures sold during 
DOCS 6 io hd wbdivdcsacdsoce $259,261,910 
CANADIAN ADDITION. 
4003..Port Credit, Ont. (Nov.)-5% 1931-1960 190,000 


CANADIAN ELIMINATION. 
3839..Windsor, Ont. (June)_.-- -- 1,050,644 


NEWS ITEMS 


Chicago, Ill.—Civic Projects Contemplated for 1930. — 
J. E. Vesely, Director, Department of Business Research of 
the Chicago Association of Commerce, dated Dec. 28, sets 
forth the details of contemplated civic improvements which 
are to total $104,000,000: 

More than $104,000,000 will be spent for public improvements in the 
Coemnee district during 1930, according to estimates by the Chicago Associa- 
tion of Commerce. o new financing is involved in any of the projects on 


the list, all of them being covered by money already voted or collected or by 
special assessments 


The complete list of public expenditures as anticipated by the Association 
of Commerce follows: 





Chicago City.—Street repair work.................-.-...-- $4,000,000 
rn re ow cdecktabusnenzanwbanunowaba 4,000, 
Es se a dpud monscacsacanetiuectobmedeéwabis 5,700, 
i ten cae wanda eunenk ha Gag ae we pe 1,575,000 
Paving, streets, alleys, sidewalks and sewer construction by 

i oi tite ks Med waenesdedbapese diese 20,000,000 
Miscellaneous building construction...............--.---- 500,000 

Lincoln Park.—Reclaiming land...............-.......--- 3,000,000 
las wo ww wis wide we mi ens sare blaine wine 3,500,000 
ee eee pp dndecmwsweewendians nabs 200,000 

EE (Sa eS ees ee 2,760,000 
Reclaiming Fine Arte Building........................-. ,000 ,000 
co ee cals emne ei dingemes 800,000 
Ne Le omen neaeenseadiames 100,000 
RE SS RR ERIE ST a 2,000,000 
Dee Ne te nee owemmeen hae 100,000 
ee a als tris le anism do'enap ws beak ode 300,000 

Sanitary District.—Constructing sewage disposal plants and 
ES GSE ONES ETE eS RIED ES ON epee ae a 13,500,000 

Board of Education.—Schoo!] buildings................. --- 8,000,000 

Public Library.—Branch buildings.-.................-- --. 450,000 

County of Cook.—Road construction grade separation. _____-- 1,500,000 

Addition to Municipal Tuberculosis Sanitarium__......._._-- 250,000 

West Chicago Park Commission.—Paving__.............__-- 600,000 

State Road Construction.—Chicago district............._.-- 9,000,000 

Chicago Zoological Gardens at Brookfield 1930 construction- -- 700,000 

Miscellaneous small park districts. .................-.--..-- ,000,000 

PAL EARN Cenk hetawebccecdcacoudunueceknd $104,535,00 


Discussing the improvements to be undertaken in the city itself, the Asso- 
ciation of Commerce points out that the street repair work wil] be financed 
by the annual vehicle tax, the water extensions by special warrants already 
authorized, and the river straightening by funds previously provided for. 
The bridge construction projects included in the estimate are those at 
Wabash Avenue and at Roosevelt Road. 


War Department requirements figure as the basis for the $13,500,000 
sewage disposal program facing the Sanitary district. 

The very impressive building program planned by the Board of Educa- 
tion is not expected to be in any way affected by the financial difficulties 
that have been threatening the school payrolls. Under the Board of 
Education budget system, building funds are kept entirely separate from 
operating monies. 

Connecticut.—Addition to List of Savings Bank Legal 
Investments.—We are informed that the City of Bayonne, 
N. J. has been placed upon the list of investments considered 
legal for savings banks and trust funds due to the filing 
recently of a statement of debt with the State Banking 
Department. 


Florida Inland Navigation District.—EZast Coast Canal 
Transferred to the Government.—The above named district has 
recently made a formal transfer of the Florida East Coast 
Canal, the bonds of which has been involved in litigation, 
to be later declared legal by the State Supreme Court— 
V. 128, p. 3557—to the Federal Government. The following 
report on the proceeding from Stuart, Fla., is taken from 
the mee 27 issue of the Daily Bulletin of the “‘Manufacturer’s 
Record’’: 

@ Formal transfer of the Florida East Coast Canal to the United States 


Government, has been effected by the Florida Inland Navigation District, 
of which Charles F. Burgman, Daytona Beach, Fla., is Chairman. The 





waterway extends from Mayport, near Jacksonville, to Miami and accord~ 
ing to Stanley Kitching of this city, a member of the Commission, it is 
expected that tolls will soon be cropped. From an authorized bond issue 
of $1,887,000, the Florida Inland Navigation District will pay the Florida 
Canal and Transportation Company $750,000 for the canal and use $250,000 
for the purchase of the right-of-way. Two hundred feet of right-of-wa 
go with the purchase of the canal, but the Government has asked for 

eet additional for widening the canal at a future date. The delivery of the 
canal the expenditure of $4,125,000 for di and widening 
the waterway and an annual Re prey oy of $125, for maintenance. 

soon be started, it is said. 


The improvement of the canal 

Idaho.—State Bonded Debt to be Reduced.—Aceording to a 
special dispatch from Boise to the ‘‘United States Daily” of 
Dec. 31, State Treasurer Byron Defenbach made an oral 
statement on Dec. 28 in which he said that the State’s 
bonded indebtedness will be below $5,000,000 for the first 
time in over 10 years, following the redemption on Jan. 1 of 
$203,000 in State bonds. In his biennial report issued last 
January Mr. Defenbach urged that the State’s bonded debt 
not be increased by the Legislature inasmuch as the debt 
then stood within $194,000 of the constitutional limit—V. 
128, p. 591. Mr. Defenbach is quoted as saying that the 
gross debt of the State as it now stands represents an average 
per capita debt of $9.48 and that this redemption of bonds 
will mean a saving in interest charges of approximately 
$10,000 annually. 


Illinois.—State Taz Rate Increased by 9 Cents.—On Dec. 
27 the State Tax Board agreed upon an increase in the tax 
rate for the State of 9 cents, thus raising the rate to 39 cents 
for State purposes on each $100 of assessed valuation, 
reports the Chicago ‘“‘Journal of Commerce” of Dec. 28. The 
newspaper article goes on to state that the general revenue 
tax was raised from 9 to 15 cents; the State school tax rate 
was increased from 10 to 12% cents and that there were 
slight increases in the rate of payment on the principal and 
interest on waterway bonds and soldiers’ bonus bonds. 


New York City.— Mayor Walker Sworn In—Signs Salary 
Increases.—On Dec. 31 Mayor Walker took the oath of 
office for second term with Presiding Justice Victor J. Dow- 
ling of the Appellate Division administering the oath. Prior 
to being sworn in, the Mayor signed the four Municipal 
Assembly bills raising the salaries of the eight members of 
the Board of Estimate, of whom he is one, by $60,000 a 
year, the bills having been passed on Dec. 17 by the Alder- 
manic branch and approved by the Board of Estimate on 
Dec. 19—V. 129, p. 3993. On Jan. 2 the Mayor, addressing 
the Chamber of Commerce of the State of New York, an- 
nounced his intention of devoting the additional $15,000 
yearly to which he will be entitled to charity. 


New York, N. Y¥Y.—$40,000,000 of the $65,000,000 Stock 
and Bond Award Marketed.—The National City Co. of New 
York on Dee. 30 is reported to have announced on behalf 
of the members of the syndicate to whom was awarded 
on Dee. 11 the $65,000,000 44%4% long-term corporate 
stock and serial bonds at 102.3487, an interest cost to the 
city of about 4.351%—V. 129, p. 3836—that $40,000,000 
of the securities had been sold to investors at prices to yield 
4.10 to 4.30%. Approximately $25,000,000 of the distribu- 
tion is said to have been effected the first day that orders 
were accepted. 


New York State.—Legislature Convenes.—The New York 
State Legislature convened in the 153d annual session on 
Jan. 1. At the opening of the session Governor Roosevelt 
read his second annual message to the joint assembly, quite 
alengthy document, in which he set forth his plans for the cur- 
rent session, particularly stressing his proposal to provide 
cheaper electricity through the development by the State of 
the water power of the St. Lawrence River, a measure which 
the Governor advocated last year; action on the proposed 
four-year term for Governor, either by the passage of a con- 
stitutional amendment or by public referendum and the 
reform of the State penal system in regard to prison conditions 
primarily. The principal recommendations made by Gov- 
ernor Roosevelt in his message as given in the New York 
“Times’”’ of Jan. 2 were as follows: 

Prisons.—Reform of the State prison system to the end 
that prisons shall no longer be breeding places for crimes. 

Banking.—Omnibus revision of the banking law, including 
provision for more examiners, to safeguard depositors. 

Public Utilities—-Modernization of the “antiquated” 
Public Service Commission law. 

County Government.—Modernization of county and town 
government along home rule lines, in the interest of efficiency 
and economy. 

Labor.—Extension of compensation benefits to all occupa- 
tional diseases; ‘genuine’ eight-hour day and forty-eight- 
hour week for women and minors in industries; minimum 
wage legislation; State regulation of private employment 
agencies; prohibition against granting injunctions in labor 
disputes without notice and provision for jury trial. 

Water Power.—Legislation affecting the St. Lawrence and 
providing for State ownership and operation of plant and 
construction of transmission lines under State auspices with 
retention by the State of the title. 

Four-Y ear-Term.—Constitutional amendment providing 
for four-year terms for Governors, with elections midway 
between Presidential elections. 

Elections.—Bipartisan election boards in all counties, 
limitation of campaign expenditures and publication of 
receipts and disbursements in advance instead of after elec- 
tions. 
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Bond Issue.—Authorization of a new bond issue for per- 
manent public improvements and adoption of a constitutional 
amendment to empower the Legislature to authorize the 


issuance of bonds for such purposes in the future without a 
referendum. 


BOND PROPOSALS AND NEGOTIATIONS. 


ALLENTOWN, Lehigh County, Pa.—BOND QU PERING ¢ .—Malcolm 
ied bids until 9:30 a 








w. Gross, Mayor, will receive seal on Jan. 21, for 
ge Darging® 9 £1.859,000 414% eon et eset ponte ag a 
° as follows: , . ; 

$207 000 1939; i, £255.000. 1944; $321,000. 1 x 1 ; and $498,- 
in 1959. Interest Paya ble semi-anni ay A ed check for 2% 
— par chs of the bonds bid for yable to the order of the City Treas- 
must accompany each pro These issued subject to 


bonds are 
the. favorable °o inom of Townsend, ‘Elliott & Manson, of Philadelphia, 
-as to their legality. 


ANDERSON, 9-7 so uee Ind.—BONDS NOT SOLD.—It is 
‘reported that the issue of 000 fire station construction bonds offered 
for sale on Dec. 6—V. 129, >. Oa 5o wee not sold, as no bids were received. 


ANNISTON, Calhoun Sounty, Ala.—BOND OFFERING.—Sealed 
bids;will be received by W. Morton, Jr., City Treasurer, until Jan. 23, 
for the purchase of a $35, 000 issue of 54% semi-annual library bonds. 
Pie ton = ot ete ¢ ‘hese bonds were voted on Dec. 16 by a count of 


MAPLINGTON, ame County, Iowa.—BOND SALE.—A $10,000 
issue of fundin bonds is reported to have been purchased by the Carleton 
D. Beh Co., of Des Moines. 


ARKANSAS, State of (P. O. Little Rock).—BOND OFFERING.— 
Sealed bids will be received by Ral Pe Koonce, State Treasurer, paell 10 
a.m. on Feb. 11, for the purchase of an $18 Poa issue of 44%, 
and 5% coupon *highwa Leb eC 
Due as follows: 1 


954; 00, 
$1,350,000, 1959; P00, 000-1 
and $2, 1964. ‘Prin. and int. 
at the Chase N aoleuns Bank in New York. Thomson, Hoffman, 
of New York, and Rose, Hemingway, Cantrell & Loughborough. of Little 
Rock, will furnish the legal opinion on the bonds hese are the bonds 
originally scheduled for sale on Jan. 11.—V. 129, p. oes, ) 


ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN .—W. O. 
Gay & Co., of Boston, recently purchased a $100,000 temporary loan at a 
%, discount. The loan is dated Dec. 30 sose and is payable on Oct. 

30 1930. The following other bids were received 


F & A) payable ‘in lawful money 
ood & 


Bidder— Discount. 
First National Bank of Attleboro....................---....-- 4. 07% 
First National-Old Colony Corp..........................2..- 108% 
Salomon Bros. & Hutzler ex OG ees eae t obese eas 4. 100% 
i es Ee Ce ee eee ey 4.125% 


BEDFORD, Lawrence eve, Ind.—BOND SALE.—The $40,000 5 
bonds issued for the Pr rpsee of paying outstanding and unpaid warrants 
offered on Dec. 31— p. 4165—were awarded to Thomas D. Sheerin 
& Co., of Indianapolis, for a premium of $900, equal to a price of 102.25, 
a basis of about 4. 58%. Dated Dec. 16 1929. Due as follows: $2,000, 
July 1 rege $2,000, Jan. and July 1 1932 to 1940, incl., and $2,000 on 
Jan. 1 1941 i a _= 

BEREA, ‘Ceeiictins County, Ohio.—BOND SALE.—The following 
issues of bonds aggregating Ay! 237.54 offered on Dec. 16—V. 129, p. 
3503—-were awarded as 5s, to the Guardian Trust Co., of Cleveland, as 
stated herewith: 
$35,599.07 series No. 1, property owners’ portion, street improvement 

bonds sold at par plus 4 yee of $288, equal to a price of 
100.81, a basis of abou Due on Oct. 1, as follows: 
$3 Ng 1931: $4,000, 1932: $3. $60, 1933; $4,000, 1934; $3,000, 
$4, 000, 1936; $3,000, 1937; $4, 000, 1938 and 1939, and 
$3" Pig’ 07 in 1940. 

22,678.57 series No. 2, property owners’ portion, street improvement 
bonds sold at par plus a premium of $184, equal to a price of 
100.81, a basis of about 4.75%. Due on Oct. 1, as follows: 
$2,000, 1931 to 1933, incl.; $3,000, 1934; $2,000, 1935 to 1937, 

incl.; $3,000, 1938; $2; 000, 1939, and $2,678.57, 1940. 

Both issues are dated Nov. 1 1929. 


BLUE BALL RURAL SCHOOL DISTRICT, Warren County, Ohio. 
—BOND OFFERING.—Harry J. Mehl, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on Jan. 13, for the purchase of $24,000 
coupon school patting b onds, to bear interest at a rate not exceeding 54%. 
Dated Jan. 1 1930 enom. $500. Due $500 on Mar. and Sept. 1 from 
1931 to 1954, incl. Prin. and semi-annual int. (M. & 8. 1) payable at the 
office of the Clerk-Treasurer of the Board of Education or at such other 
place as the purchaser may desire . A certified check for $480.00, payable 
to the order of the above-mentioned official, must accompany each proposal. 


MEBOLIVAR, Allegany County, N. ¥Y.—BOND SALE.—The $55,000 
coupon or registered street improvement bonds offered on Dec. 30—V. 
129, p. 4165—-were awarded as 5s, to the State Bank, of Bolivar, and the 
First Trust Co., of Wellsville, jointly, at a price of 100.81, a basis of about 





4.83%. Dated Jan. 11930. Due $5,500 on Jan. 1 from 1931 to 1940, incl. 

The following other bids were received: 

Bidder— Rate Bid. 
Is MN las wip ax chin eso anand ted atmidncnmnnankboedth a 100.659 
ee I aa, She kt &: gst iy) terd ds ok kab ndh i rin ON a ae akin comma 100.41 

COU a Ad saa aesinnat we dancer ee Site tp eum @eianeniP mse 100.06 
Piscine ROCA CIRO 8 a ok ea ee ae 100.198 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
William Chew, City Comptroller, will receive sealed bids until 11 a. m. on 
Jan. 6, for the purchase of $150,000 4%% series G, coupon or registered 
school bonds. ated Jan. 15 1930. Due on Jan. 15, as follows: $4,000, 
1931 to 1960, incl., and $3,000, 1961 to 1970, incl. Prin. and semi- annual 
int. (J. & J.) ‘payable in gold at ‘the office of the City Treasurer. The bonds 
will be prepared under the supervision of the First National Bank of Boston, 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the City Treasurer, must accompa 5! 
each proposal. lity will be approved by Ropes, Gray, Boyden 
Perkins, of Boston. 


BROADWATER COUNTY (P. O. Townsend), Mont.—BOND SALE. 
—aAn issue of $100,000 54% refunding bonds has recently been purchased 
by the State Bank of Townsend. (These bonds were voted in 1919.) 


P=BROOKLYN, Cuyahoga County, Ohio.—BOND OFFERING.— 
George J. Lang, Village Clerk, will receive sealed bids until 12 m. (Eastern 
ners time) on Jan. 15, for the purchase of the following issues of 6% 
ds aggregating $131,754,80:. 
$61 714.68 property owners’ portion paving bonds. Due on Oct. 1, as 
did fol liows: $6,214.68, 1931; $6,000, 1932 and 1933; $6,500, 1934; 
$6,000, 1935 and 1936; $6,500, 1937; $6,000, 1938 and 1939; 
11,869.98 and ot geben. ?. ti bonds. Due on Oct. 1, 
roperty owners’ portion sewer ; 
follows $i. 369.98, 1931; $1,000, 1932 and 1933; $1,500, 1934: 
$1,000, 1935 and 1936; $1.500. 1937; $1,000, 1938 and 1939; 
and $1,500 in 1940. 
25,998.03 iy Bh mains bonds. Due on Oct. 1, as ete $2,998 ,03, 1931; 
$2, 1932 to 1939 incl., and $3, 600 in 1 
£.25,130.30 ein bonds. Due on Oct. 1, as follows: 85. 130.30, 1931, and 
$5,000, 1932 to 1935 inclusive. 
7,041.81 service cone soaee: Due on Oct. 1, as follows: $3,541.81, 
1931, and $3,500 in 
All of the above bonds are dated Dec.11929. Prin. andint. (M.&S.) 
yable at the Pearl Street Savings & Trust Co., Cleveland. Bids for the 
em ds to bear interest at a rate other than above stated will also be consid- 
ered, provided, however, that where a fractional rate is bid such fraction 
shall be “% of 1% or multiples thereof. A certified check for 5% of the 
amount of: bonds bid for, payable to the order of the Village Treasurer, must 
accompany each proposal. 





BROOKLYN ots (P. O. Independence), Cuyahoga County, 
Ohio.—BOND 0O NG.—Harvey Betsicover Village Clerk, will Ad 
ceive sealed bids sabe iD M. on Jan. 20 for + the purchase of $1, 100 8: 5 tA 
street improvement bonds. Dated Dec 929. Denomination 1 
Due on April 1 as follows: gic.) 932 to i940 inclusive, and $200 in 1941. 
jrncipel and semi-annual fen (April and ~~ 1) yable at the Cleve- 

t Co., Cleveland. A cert check for 1 wi Kd % of the amount of 
bonds bid for, payable to the pK mig of the Village Treasurer, must accom- 
Pany each proposal. 

BUCKEYE UNION HIGH SCHOOL DISTRICT (P. O. Phoenix), 
Maricopa rgunte, Ariz.—BOND OFFERING.—Sea bi will be re- 
ceived until 2 p. on Jan. 15 L. hy beeen’ St — of the Board of 4 
Supervisors, for the urchase of a $60,000 issue of sch ool bonds. Interes 
rate is not to ex 8% Denom. St OW. Dated Dec. 15 1929. Due 

,000 from Dec. 15 1935 to 1949, incl.’ Prin. and int. (J. & D. ;) Payable 
either at the office of the County ,  b, or at the Bankers t Co 
in New York. The blank bonds and legal opinion are to be fetained by 
the purchaser. A certified check for 5% of the amount bid is required. 

CALDWELL, Essex County, N. J.—FINANCIAL io Sees 
In connection with the scheduled sale on Jan. 7 of three issues of not to 
exceed 6% interest bonds a ting $130,000, cotle and description of 
which appeared in V. 129, p. 4165, we are in receipt of the following: 

Financial Statement. 

Assessed Valuations: 

Real estate and improvement.......................-..- $9 ,036 530.00 
Personal property, included above... ....-.-........-.-.. ,400.00 
—: valuation, estimated .00 


wee eww ee ee eee ee ee ee eee eee wee , , 


Total bonded debt, including this issue $261,000.00 
Water debt, included above 31,000.00 
soe | 339. $8 


Floating SNE RTE ERS SCIEN Eiger tae. 
Floating water debt, included above 
Floating debt covered by assessments to be levied 
Total indebtedness 
Net indebtedness 340,419.48 

(The Borough has $22,950 on hand in a sinking fund, which is applicable 
for the major part to the water indebtedness.) 

Tax rate for 1929, $35.70 per $1,000 assessed valuation. Population, 
estimated, 1929, 6,000. 

Note.—The Borough owns property based on cost figures totaling $485,- 
300, which includes a sewer system $300,000, a water system $97,000, and 
real estate $88 ,300. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The $500,000 temporary loan offered on Dec. 30—V. nae. p. 4165—was 
awarded to the Shawmut Corp., of Boston, at a 3.92% discount. The loan 


is dated Dec. 31 1929 and is payable on June 30 1930. The following other 
bids were received: 


Bidder— Discount. 
Harvard Trust Co. (Plus $5) CRU d tS okneeseeead ad keeunxtuskdnateod 4.05 
Comereees Trams Oo. CPi Bae) os ow bo saws occu edackkaboteehanscus 4. 06% 
due tte. atudetintih. 0 ee 4.06% 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 14 

nm Brownsville), Tex.—BONDS NOT AWARDED.—We are informed 
that the $1,650,000 issue of 6% semi-annual water bonds that was offered 
on Dec. 12—V. 129, Dp. 3832—has not as yet been awarded as the bids are 
still being held for factner consideration. 


CARBON COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. Baggs 
Wyo.—BOND SALE.—The $14,000 issue of semi-annual school bonds ate 
was unsuccessfully offered on Sept. 21—V. 129, p. 3198—has since Seen 
purchased by Boettcher, Newton & Co., of Denver, as 5%s,atpar. Dated 

ept. 11929. Due $1, 600 from Sept. 1 1934 to 1947, inclusive. Optional 
after Sept. 1 1939. 

CARPINTERIA UNION HIGH SCHOOL DISTRICT (P. O. Santa 

Barbara), Santa Barbara County, Calif.—BOND OFFERING.— Sealed 
bids will be received until Jan. 6, by the County Clerk, for the purchase of 
an $80,000 issue of high school bonds. (These bonds were voted on Nov. 
26 by a large majority.—V. 129, p. 3664.) 


gta ee Suffolk County, Mass.—BOND SALE.—The following 
4 Fon coupon bonds aggregating $150,000 offered on Dec. 30—V. 129, 

= “416 6—were awarded to Stone & Webster and Blodget, Inc., of Boston, 
at a price of 100.52, a basis of about 4.19%; 
$100,000 water bonds. Due annually from 1930 to 1939, incl. 

35,000 street bonds. Due annually from 1930 to 1936, incl. 

15,000 sidewalk bonds. Due annually from 1930 to 1934, incl. 

All of the above bonds are dated Dec. 1 1929. The following other bids 
were received: 


Bidder— Rate Bid. 
oP Cee. kamen de dwhb tows pew wie hea apa aaaneel te 6 
A SON I I ass deat sss pnd ont acl ogee ma. ule wie dae Ob me aeleaeama tie aig 
ae Deere COROES COORD. 6. oc hin ccowescascssionsndanipnnat ido. ast 


COLLINGDALE SCHOOL DISTRICT, Delaware County, Pa.— 
BOND OFFERING.—George H. Baumert, Secretary of the school district, 
will receive sealed bids until 7 p. m. (Eastern standard time) on Jan. 21 
for the purchase of $100,000 44% coupon. registerabie as to principal, 
series by schaat bonds. Dated Jan. 1929. Jenom. $1,000. Due on 
Jan. 11949. Int. payable J. & J. ss certified check for 2% of the amount 
of bonds bid for, payable to the order of the Treasurer of the school dis- 
trict, must accompany each proposal. The approving opinion of Town- 
send, Elliott & Munson of Philadelphia, will be furnished to the purchaser. 


COSHOCTON, Coshocton County, Ohio._-BOND SALE.—The 
following issues of 5% bonds aggregating $26,850.68 offered on Dec. 21— 
V. 129, p. 3504—were awarded to the Commercial National Bank, of 
Coshocton: 
$12,396.53 special assessment paving bonds. Dated | 1 1929. 

follows: $600, Apr. 1 and $798.26 on Oct. 1 1930;.600, Apr. 1 
pg hoy Ee .27 on Oct. 1 1931; $600, Apr. and Oct. 1, from 1932 
to incl. 

5,426.03 special assessment paving bonds. Dated July 1 1929. 

follows: ig pr. 1 and $238.01, Oct. 1 1930; 
1 y= fos Doce 1 1931; $275, Apr. and Oct. 
ncl 

5,195.02 special assessment paving bonds. Due as follows: 

and $347.51, Oct. 
1932 to 1939 incl. 

3, 833.10 om 1 assessm paving bonds. Due as follows: $190, Apr. 1 

and $223.10, Oct, r 1930; $190, Apr. and Oct. 1 from 9131 to 

Korn ™* 1939 incl. 


*“COTTLE COUNTY (P. O. Paducah), Tex.—BOND OFFERING.— 
A $350,000 issue of 5% semi-annual road bonds will be offered for sale at 

ublic auction by James M. be tige cong f County Judge, on Jan. 15. Dated 
Mar. 1 1927. A certified check for 5% must accompany the bid. 


CROPSEY TOWNSHIP (P. O. Cropsey) McLean County, IIl.— 
BOND SALE.—The State Farmers Mutual Auto Insurance Co., of Bloom- 
ington, recently purchased an issue of $30,000 5% coupon gravel road bonds 
ata price of par. The bonds are dated June 1 1929. enom. $1,000. Due 
annually from 1931 to 1940 incl. Interest payable on June and Dec. 1. 


DALTON, Whitfield County, Ga.—BOND ELECTION .—It is reported 
that a special election will be eld on Jan. 29 in order to pass upon the 
proposed issuance of $100,000 in bonds for school purposes in the city. 


DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio. 
—BOND OFFERING.—C. J. Schmidt, Clerk-Treasurer of the oard of 
Education, will receive sealed bids until 12 m. on Jan. 23, for the purchase 
of $76,000 44% coupon school bonds. Dated Jan. 1 1930. Denom. 
$1,000. Due on Oct. 1 as follows: $3,000, 1931 to 1941 incl.; $2,000, 1942; 
$3,000, 1943 to 1953 incl., and $2,000 in 1954. Principal and semi-annual 
int. (A. & O. 1) payable at the National Park Bank, New York. An 
bidder desiring to do so may present a bid for such bonds based upon the 
bearing a different rate of interest than specified above, provided, however, 
that where a fractional interest rate is bid, such fraction shall be \% of 1% 
or multiples thereof. If bids are received based upon a different. rate of 
interest than above specified the bonds will be awarded to the highest 
bidder offering not less than par and accrued interest based upon the lowest 
rate of interest. Split rate bids will not be considered. A certified check for 
2% of the amount of bonds bid for, payable to the order of the above- 
mentioned official, must accompany each proposal. °The approving 
opinion of Squire, Sanders & Dempsey of C levsiand. will be furnished to 
the purchaser without charge. The following statement accompanied the 
offering notice: 


Due as 


Due as 
$275, Apr. 1 
1 from 1932 to 


$250, Apr. 1 
1930 and 1931; $250, Apr. and Oct. 1 from 
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Financial Statement. 
1. Assessed valuation of the taxable property of the school 
district, as shown by the tax duplicate for the fiscal 
928...--.-.----------------------~~---------- $365 ,785 530.00 
9. Total amount of all bonds, notes and certificates of in- 
debtedness issued and outstanding, including the present 
Notes issued in anticipation of the col- 
lection of current revenues under sec- 


issue 7 389,665.20 
3 (a) 


tion 2293-4 of the General Code- ---- None 
3 (b) Emergency notes issued under section 

2293-7 of the General Code---.-.-.--.-- None 
3 (c) Bonds issued prior to ~ w 29 1902... None 
3 (d) Bonds issued to refund, extend the 

time of payment of, or in excha for 

bonds issued prior to Apr. 29 1 ton ee 


3 (e) Bonds issued prior to Aug. 10 1927, 

under section 7630-1 of the General 

CUED os is ie to es naar Uh trek tite thas wish edi tate $488 ,000.00 

Bonds (or notes issued in ant tion 

thereof) pence sanee Ang. 101 fs to 

replace bidgs. destro y casualty - 

Bonds or notes raed f to Aug. 10 

1927 to meet defici es in the revenue 

which at the time of issuance were not 

requ by law to fall within —_ debt 

limitation (show on separate sheet a 
tabulation thereof with the law under 
which each was issued) 

3 (h) Bonds 


3 (f) 


None 
3 (g) 


sb tarite tethiciiinain iitheiuilagin None 


issued to pay non-contractural 
None 





GE MEF ED) cnn ccdsncdstedatvadsintdctsees bebbcsone 488 ,000.00 
4. Tot. bonds & notes subject to 6% limitation (2 minus 3) - 6,901 ,665.20 
(a) Sinking fund applicable to the principal of such non- 
SONS DRG on badin dhe deb tg ndeccdhSbne seayan None 
(b) Net amount subject to 6% limitation (sections 
BAe GE DGS) 6 6 nde cctcconpinn qonccasnan $6 ,901 ,665.20 
5. Bonds or notes issued in anticipation of the issuance of 
bonds, included in item 4, but issued without authority 
CS Sia dbscokstobectsnvhbsdbeaercde icp ohn te 1,062,000 .00 
(a) Sinking fund applicable to principal of such non- 
exempted unvoted paper. ...---.----------------- None 
(b) Net amount subject to 1-10 of 1% limitation (section 
CP i a ae aan lil ila alltime atin 1,062 000.00 
6. Amount by which the non-exempted net indebtedness of 
said school district has been reduced during the present 
calendar year, 9-10ths of which constitutes the annual 
debt limitation of said school district during the present 
calendar year where the amounts shown at items 4 or 5 
exceed the limitations therein set forth.....--.------ 62,000.00 
7. Bonds included in items 4 or 5 above issued during the 
present calendar year. __..............-.---------.- 70,000.00 


DELPHOS, Ottawa County, Kan.—BOND SALE.—Local investors 
ere reported to have recently purchased a $20,000 issue of community 

nds. 

DENNISON, Tuscarawas County, Ohio.—BOND SALE.—The $7,- 
372 5%% city’s portion street improvement bonds offered on Dec. 19— 
V. 129, p. 3833—were awarded to the Provident Savings Bank & Trust 
Co., of Cincinnati, for a —. of $64.80, equal to a price of 100.87, 
a basis of about 5.32%. ated Oct. 1 1929. ue on Oct. 1, as follows: 
$972 in 1931, and $800 from 1932 to 1939, incl. 


DICKINSON AND FENTON CONSOLIDATED SCHOOL DIS- 
TRICT NO. 1 (P. O. Port Dickinson), Broome County, N. Y.—BOND 
SALE.—The $125,000 coupon or r tered school bonds offered on Dec. 
27—V. 129, p. 3996—were awarded as 4%s, to the Peoples Trust Co., 
of Binghamton, at a price of 100.139, a basis of about 4.74%. The bonds 
are dated Nov. 1 1929 and mature on Nov. 1, as follows: $2,000, 1930 to 
1939, incl.; $5,000, 1940 to 1948, incl., and $6,000 from 1949 to 1958, incl. 
The > + nab other bids were received: 


idder— Int. Rate. Rate Bid. 
Manufacturers & Traders Trust Co. (Buffalo) - - - - - - 4.80% 100.134 
IR kode hats pl She ao ieuig a eich ar es bes .90% 100.181 
ran, SUR EEO | oa Winans oewkdwoua wo 5.00% 100.847 
a aa a os shige eta wa 5.00% 100.611 
bake eka ees dloe 4.90% 100.29 
ES ESN RC a aI RE a SS 4.90% 100.409 
Binghamton Savings Bank___.__.....___.______--_. 5.30% 100.00 
I a co i 4.90% 100.81 


DONNA IRRIGATION DISTRICT (P. O. Donna), Hidalgo County, 
Tex.—BONDS VOTED.—We are informed that at a special election held 
recently, the voters authorized the issuance of $1,700. in bonds for an 
extensive drainage system and for canal construction purposes. 


EAST WHITTIER SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND OFFERING .—Sealed bids will be received 
until 2 p. m. on Jan. 13, by L. E. Lampton, County Clerk, for the purchase 
of an $80,000 issue of 5% school bonds. No bids will be considered at less 
than a 5% interest rate. Denom. $1,000. Dated Jan. 1 1930. Due $5,000 
from Jan. 1 1935 to 1950, incl. Prin. and semi-annual int. payable at the 
County Treasury. A certified check for 3%, payable to the Chairman of 
the Board of Supervisors, isrequired. The following information is furnished 
in conjunction with the offering notice: 

East Whittier School District has been acting as a school district under the 
laws of the State of California continuously since July 1 1902. 

The assessed valuation of the taxable property in said school district for 
the year 1929 is $5,454,860.00, and the amount of bonds previously issued 
and now ourstanding is $154,000.00. 

East Whittier School District includes an area of approximately 12.50 
square miles, and the estimated population of said school district is 3500. 


ELIZABETHTON, Carter County, Tenn.—BOND OFFERING.— 
Sealed bids will be received by J. A. Smith City Manager, until 8 p. m. 
on Jan. 9, for the purchase of an issue of $100,000 semi-annual refunding 
bonds. Int. rate not to exceed 6%. (It is reported that a block of 
funding bonds will also be offered at the same time.) 


EL MONTE, Los Angeles County, Calif.—BOND SALE.—An issue 
of $11,882 644% improvement district No. 1 bonds has recently been 
purchased by G. W. Bond & Son, of Santa Ana, for a premium of $36, 
equal to 100.30, a basis of about 6.47%. Due on Dec. 1 1944. 


EL PASO COUNTY (P. O. El Paso), Tex.—BOND SALE.—The 
$550,000 issue of 5% semi-annual road bonds offered for sale on Dec. 20— 
V. 129, p. 3833—was awarded to the Weil, Roth & Irving Co., of Cincin- 
nati, and associates, for a premium of $4,556, equal to 100.828, a basis of 
about 4.92%. Dated Dec. 15 1929. ue from Jan. 15 1931 to 1960, incl. 


EL PASO-HUDSPETH COUNTIES ROAD DISTRICT (P. O. El 
Paso), Tex.—BONDS NOT SOLD.—We now learn that the $700,000 issue 
of 4% % road bonds that was offered on Dec. 20—V. 129, Pp. 3833—was 
not sold. Dated Feb. 10 1928. Due from April 10 1938 to 1957, incl. 

(This report corrects that given in V. 129, p. 4160.) 


ENNIS, Ellis County, Tex.—ADDITIONAL DETAILS.—The $10,- 
a8 eae tae oer ona bs me pe sree ae that was sold to ry 
, of Ennis—V. .D. .50, 

a basis of about 6.18%. Due in 1939-2 ee ae warded at 98 


ERIE SCHOOL DISTRICT, Erie County, Pa.—BOND OFFERING.— 
R. 8. Scobell, Business Manager, Board of Education, will receive sealed 
bids until 11:30 a. m. (eastern standard time) on Jan. i6, for the purchase 
of $700,000 44% school bonds. Dated Feb. 1 1929. 'Denom. $1,000. 
Due on Feb. 1, as follows: $15,000, 1932 and 1933, $20,000, 1934 to 1937. 
incl.; $25,000, 1938 to 1942, incl.; $30,000, 1943 to 1947, incl.: $35,000, 
1948 to 1950, incl.; $40,000, 1951 to 1953, incl.; and $45,000 in 1954 and 
1955. Prin. and semi-annual int. (F. & A.) payable at the office of the 
District Treasurer. A certified check for 2% of the par value of the bonds 
ne for. payable ito the order of the Secretary and Business Manager rs 

cation, must accompany each proposal. Legality to be 
certified by the Solicitor of the School District. ae 4 

FAIR LAWN SCHOOL DISTRICT (P. O. Fair Lawn) Bergen 
County, N. J.—BOND OFFERING.—Arthur C. Messman, District Clerk, 
will receive sealed bids until 7 Pp. m. on Jan. 13, for the purchase of $83,000 
5% coupon or registered school bonds. Dated July 1 1929. Due on July 
1 as follows: $3,000, 1930 to 1950, incl., and $4,000, 1951 to 1955, incl. 








. New York, at a price of 100.219, a basis of abour 4.72¢ 


Principal and semi-annual interest (Jan. and July 1) 
the Hackensack Trust Co., Hackensack. o more 


um of 
eck for 2% of the amount of bonds 
of the Custodian of School M ° accompany each proposal. 
opinion of Thomson, Wood & Hoffman of New York, will be 


to the purchaser. These are the bonds scheduled to have been 
sold on Dec. 30.—V. 129, p. 4166. 


FAIRVIEW WATER DISTRICT (P. O. Tarrytown), Westchester 
County, N. Y.—BOND SALE.—The $30,000 coupon or registered water 
bonds offered on Dec. 26—V. 129, Pp. 3996—were awarded as 4.60s to the 
Marine Trust Co., of Buffalo, at a price of 100.47, a basis of about 4.53%. 
Dated Jan. 1 1930. Due $2,600 on Jan. 1 from 1931 to 1945, incl. 


FARMERVILLE SCHOOL DISTRICT NO. 3 (P. O. Farmerville), 
Uation tah ted quis ochebasel Ian dees: tal tee GORE tee fee oo 
nection e sale u ‘or Jan. , e of not ex- 
ceeding 6% school bonds—V. 129, p. 3354—we now learn that the bonds 
mature on 1, as follows: , 1931 to 1933: $1,000, ; 
$1,500, 194 948; $2,000, 1949 to 1952; $2,500, 1953 to 1956; and $5,000, 
1957 to 1960, all incl. ‘Prin. and int. (A. & O.'1) payable at the Chase 
National Bank in New York City or at the office of the Parish Treasurer. 
The following official statement is furnished: 
Financial Statement. 


haseel VER. OP TEiecikdn dng snd ddbtheoncuksienodoces $1,185,972 
Bonded debt including this issue $90,000 

Population (estimated, 3,500). Area, 23,080 acres. 

These bonds lly advertised to be dated Jan. 1 1930, and mature 
— on Jan. 1 in each year. Information from of Board to 
the effect that it will be necessary to date the bonds April 1 1930, in order 
that tax funds may be available for the payment of interest and 


as they mature. ou are requested to govern yourself 
mitting bids. 


FLOYDADA, Floyd County, Tex.—PRICE PAID.—The $158,000 issue 
of 5%% funding bonds that was reported to have been sold—V. 129, p. 
2570—was awarded at a price of 102.50. 


FORDSON SCHOOL DISTRICT (P. O. Dearborn), Wayne County, 
Mich.—BOND OFFERING.—Calvin M. Frysinger, Secretary of the 
Board of Education, will receive sealed bids until 8 p. m. (Eastern standard 
time) on Jan. 8 for the purchase of 000 600 school bonds, to bear int. at a 
rate not exceeding 4%%. Dated Jan. 15 1930. Due $30,000 on Jan. 15 
from 1931 to 1960 incl. Int. payable semi-annually. Successful bidder 

ted bonds. The nds offered are 


part of an issue of 
$1.750,000 authorized at a s 1 election held on July 15, 
113 to 1,948—V. 129, p. 3 bo 


. A block of $240,000 

was sold on Aug. 7 as to the First National Co. of Detroit, and the 

pores & voce ty Trust Co., jointly, at 100.79, a basis of about 4.92%— 
P * A 


payable in gold at 
to awarded 


Apr. 
3tol 


y in sub- 


Financial Statement. 
Assessed valuation of district____.__.____.___- -__ Ll $218,722,975.00 
Os SDs oo oc ke bsiseb ean ea duet iunecunmel 419, .00 
PUES GS Gr ibaa e ce hiowad dane Senn emake 40,000 


GALLIPOLIS CITY SCHOOL DISTRICT, Gallia County, Ohio.— 
BOND OFFERING.—C. M. Yeauger, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on Jan. 2 
5\% % bonds issued to finance the 
of a new school building. Dated Feb. 15 1930. Due as follows: $4,500 on 
Mar. and Sept. 15 from 1931 to 106}. inet. and $4,000 on Mar. and Sept 


15 in 1952 and 1953. Bids for the to bear interest at a rate other 
than above stated will also 


be considered, provided, however, that where 
a fractional rate is bid such fraction shall be 4% of 1% or multiples thereof. 
A certified check for $4,000, payable to the order of the Board of Education 
must accompany each proposal. 


GATES (P. O. Coldwater), Monroe County, N. Y.—BOND SALE.— 
The $111,505 coupon or registered street improvement bonds offered on 
Dec. 30—V. 129, p. 3997—-were awarded as 54s to Sage, Wolcott & Steele, 
of Rochester, at a price of 100.53, a basis of about 5.17% 
dated Jan. 1 1930 and mature on Jan. 1, as follows: $7, 
1932 to 1935, incl.; $7,000, 1936 to 1940, 
$9,000, 1943, and $10,000 in 1944 and 1945 


GIRARD, Trumbull County, Ohio.—BONDS OFFERED.—R. L. 
Evans, City Auditor, received sealed bids until 12 m. (Central standard 
time) on Jan. 3, for the purchase of $3,181 6% sanitary sewer construction 
bonds, property owner’s portion. Dated Nov. 1 1929. Due annually on 
Oct. 1 from 1931 to 1934, incl. Prin. and semi-annual int. (A. & O. 1) 
payable at the First National Bank, Girard. These bonds were previously 
offered for sale on Dec. 27—V. 129, p. 3997. 


GLENDALE SCHOOL DISTRICT O. O. Waxahachie) Ellis County, 
Tex.—BOND SALE CORRECTION .—We are now informed that the amount 


of the issue of bonds reported sold in V. 129, p. 4167, was $2,000 and not 
$20,000, as previously stated. 


GRANT COUNTY (P. O. Silver City), N. Mex.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on Jan. 25 by Hesse E. Mersfelder, 
County Clerk, for the purchase of a $200,000 issue of court house and jail 
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated July 1 
1929. Due $25,000 from July 1 1932 to 1939, incl. Prin. and int. (J. & J.) 
yable at the office of the County Treasurer or at the Hanover National 

ank in New York City. The bonds will be sold at not less than par and 
accrued interest to the day of delivery and no discount or commission will 
be allowed or paid. A certified check for 5%, payable to the County Treas. 
must accompany the bid. 


GREEN MOUNTAIN INDEPENDENT SCHOOL DISTRICT (P. O. 
Green Mountain), Marshall County, lowa.—BOND OFFERING.— 
Sealed bids will be received by J. A. Morrison, Secretary of the Board of 
Education, until noon on Feb. 5 for the purchase of a $70,000 issue of 
4%% semi-annual school refunding bonds. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$36,500 5% coupon road improvement bonds offered on Dec. 30—V. 129, 
p. 4167—were awarded to Thomas D. Sheerin & Co. of Indianapolis, for a 
premium of $560, equal to a price of 101.55, a basis of about 4.68%. Dated 
Dec. 15 1929. Due $1,800 on June and Dec. 15 from 1930 to 1939, incl. 
These bonds were previously offered for sale on Dec. 23—V. 129, p. 3997. 


7s b> ia is a list of the other bids received for the issue: 
idder— 


. The bonds are 
505, 1931; $6,000, 
incl.; $8,000, 1941 qnd 1942; 


Premium 
Pe No a Laan ae aaa $350 
Caer Beranees GUO, TAINS is oon oc kwon cnescnal 409. 
Pietcher Amercan Co., Indianapolis. ........ <.-... 2-2 os eee 467 


Inland Investment Co., Indianapolis___._._....-.----.--------- 
a. FV. Whe tmvestmans Co., Ted@eamanolis....................--s- 4 
ee Ce nn ceo anntne anes 


GREENEVILLE, Greene County, Tenn.—BOND SALE.—A $98,000 

issue of 54% % semi-annual funding bonds is reported to have recently been 
urchased by Joseph, Hutton & Estes, of Nashville. Denom. $1,000. 
ated Nov. 11929. Dueon Nov. 1 1949 


GROSSE POINTE FARMS, Wayne County, Mich.—BOND SALE.— 
The Detroit & Security Trust Co. and the First National Co. of Detroit, 
jointly, on Dec. 18 were awarded an issue of $230,000 sewer bonds at par 
plus a premium of $115, equal to a price of 100.05, an interest cost basis of 
about 4.67%, as follows: $144,000 bonds were sold as 4%s and $86,000 
bonds were sold as 44s. The bonds are dated June 15 1929. ‘ 
$1,000. Due on June 15 as follows: $6,000, 1931 to 1950 incl.; $12,000, 
1951 to 1955 incl.; $13,000, 1956 to 1958 incl., and $11,000 in 1959. _ Prin- 
cipal and semi-annual interest (June and Dec. 15) payable at the Detroit 
& Security Trust Co., Detroit. Braun, Bosworth & Co. of Toledo, bidding 
for $188, bonds as 4%s and $42,000 bonds as 4s, offered par plus a 
premium of $6.90, equal to a price of 100.003. The bonds sold are part of 
an issue of $612,000 authorized at an election held on March 11 1929. 


GRUNDY COUNTY (P. O. Grundy Center), lowa.—BOND SALE.— 
A $12,000 issue of refunding bonds has been purchased by the Grundy 
County National Bank, of Grundy Center, at a recent sale, for a premium 
of $80, equal to 100.66. 


HACKENSACK, Bergen County, N. J.—BOND SALE.—The $189,000 
4% &e coupon or registered , second series, public improvement bonds offered 
on Dec. 30—V. 129, p. 3997—-were awarded to H Forbes & Co., of 


%. The bonds are 
dated Dec. 1 1929 and mature on Dec. 1, as follows: $10,000, 1931 to 1943, 
incl.: $14,000, 1944, and $15,000, 1945 to 1947, incl. 
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HAMMOND FARE DISTRICT, Lake Coun > iad d.—BOND OFFER- | bidders paid me 
me Cis 4s a lee n Ban wa Nt ome | sion AD te mage of $3,716. The following is an official list of the 
Pe m. on Feb. tr for the purchase of 5 bonds. Dated ied Int. Rate. Premium 
1 1930. Die $4,000 on Jan. 1 from 1032 to, idb3, in incl. Prin. and | Batchelder & Co 4.75% 7 
coniaan payant @ at the office of the City Treasurer. A certified | ©. W. White & Co... 717777 4.75 4.372 
check foray aM % % e par value of of the bonds bid for, pavabie to the order of Synth catarratee alegleteairein erated chide: sater rt gen eae 02, 4.75 "495 
Say, ae must  cooeeoney ae Pope posal. The spproving alee Dewey, agen BO... ac ocencatuscodewdnuaskenakn d 
purchaser. te Pg Ht ma COUNTY CONSOLIDATED SCHOOL prsTRict NO, 75 
HARDEE COUNTY (P. O. Wauchula), Fla.—NOTE SALE.—A $15.- celved until 3D. mon gg District oe. cs for the the 
000 issue of 7% Board of Public Instruction ee = mqses Bas purch Et PO A Po. kN Dated 
Sfb0b" Dated Oct 1020, kee Title & Trust Go ichita. Denom. ‘eb. T 193. A Cartition acts tos bE 000 mee naneenaey tha bid. 
og HARTFORD c unty, oo PRICE eee $40,000 i wp nd Belinen Spee th gh N. by ge SALE. weaiF cae Shee 
pigeon © was reported sold—vV. +P. —was awarded | ment and sidewalk R 28. soe 
to the contractor, as be. ‘at par. The bonds are aed Oak. 1 1929 and price of of 100, 28. basis 0 about from 180 és 


HIGHLAND PARK (P. O. Dallas), Dallas Comante, Tex.—ADDI- 
TIONAL DETAILS.—The ,000 issue of li 


$75 bonds that was awarded 
“ to the s fund and a local «> mngliad . 129, p. 4167—bears int. 
% and matures from 1930 to 1944, incl 


" jameeae POINT, Guilford County, N. c.—Bonps NOT SOLD.—The 

two issues of not to exceed 6% Pa bonds aggregating 

$} oy offered on Dec. sv R 7B. = Te os not sold as all the 
rejected according to . M. Knox. The issues 


1 1931 to 1969, ed. 
500,000 water bonds. Due from Dec. 1 1932 to 1969. 


be note a ahd ng Henry County, Ohio.—BOND = Re ln _—— E. 
Clerk, will receive 


Archambeaul 1 sealed bids until 12 m. on Jan. 11, 
for the of $2,000 6% ov assessment street improvement bonds. 
og X an. 1 1930. Denom. $200. Due one bond for $200 annually. 
Int. ble on (M. & S. 1). A certified check for $200, payable to the 


oraa @ of the Village, must - ae each proposal. 


HOMEWOOD (P. O. Birm jngrem), Jefferson County, Ala.— 
ADDITIONAL INFORMATI ON. at issue of 6% semi-annual 
public improvement bonds that was purchased b y the Weil, Roth & Irving 

0. of Cincinnati—V. 129, p. 4167—-was awarded at a price < ~ 100.51, 
basis of about 5.90%. Due $9,000 from 1931 to 1940 inclusi 


HOT SPRINGS, Fall River County, S. Dak.—BONDS ve or SOLD .— 
The $110,000 issue of 5% semi-annual judgment bonds offered on Dec. 20— 
V. 129, p. 3834—was not sold. 


HOUSTON, Houston County, Se OF FERING.—Sealed 
bids will be received until 10 ye m. a Jan.8 A. Yas Clerk, 
wn's 8 De- 


for the purchase of an $8,000 issue of 5 ag 
nominat $500. ; 2. $500 from Jan. 1 1931 to 190. 


Dated Jan. 2 1930. 
Payable at er Houston Sta 


jon 
incl. Prin. and semi-annual int. 
$500 certified check, Mapanis to the Town 


ouston. A 
accompany the bid. 


HUDSON FALLS, Vodinates County, Hs Y.—BOND SALE.—The 
$30,000 5% registered nds offered on Dec. 30—V. 129, p. 3997— 
arded to the Btional Bank of Glens rae: for a premium of 

pv anol gh ah A .66, a basis of about 4.63 


» Must 


The bonds are iw 


‘auoueh and anaes $3,000 on August 1 i ae 1930 to 1939, incl. 
the following other bids were received: 

Bidder. Rate Bid 
Manufacturers & Traders Trust Co., Buffalo.................... 100.38 
Dewey paces & a ra aS sa) el ackien antes ack Goatees antiwar aeicads map hella 100.15 
re hl idcties taulincenbule 100. 


HUNTERDON COUNTY (P. O. Flemin 
FERED FOR INVESTMENT .—H. L. Allen & Co. of New York are offering 
an issue of $276,000 4% % coupon or registered road and building bonds for 
sy investment at prices to yield 4.35 to aT 30%, according to maturity. 

he bonds are stated to be legal investment for savings banks and trust 
funds in the States of New York and New Jersey. Award was made on 
Dec. 24 at a price of 100.04, a basis of about 4.49%—V. 129, p. 4167. 
Financial Statement. 


on), N. J.—BONDS OF- 


I SEI Ba iii asin eta ct ebb w iis ainiin wil $29, 133. 7s. v4 

Te ee EE CE CD ik oc hw oe wh cen dtinne cotiume 

nee ei, émdimitibmmwe ab tre eS: 93 
BD ihn Si Ew Me as ils od us Eines rake ip MOS aN bo lal $733,785.28 


debt 
Population (1920 Census), 32,885; 1929 estimated, 35,000. 


HUTCHINSON, Reno County, Kan.—BOND SALE.—The two issues 
of 4% % bonds aggregating $129,991.19, offered for sale on Dec. 20—V. 
129, p. 3997—-were awarded to Stern Bros. & Co., of Kansas City, (Mo.) 
at a price of 100.606, a basis of about 4. 62%. The issues are d vided as 


follows: $101,432.04 paving and $28,559.15 sewer bonds. Dated Nov. 1 
1929. Due serially in from 1 to 10 years. The other bids were as follows: 
Names of Other Bidders— Price Bid. 


Guarantee Title & Trust Co., Wichita, par, ac- 


Ce i eg dine 0 $5.26 prem. per thous. 
City Bank, Kansas City, Mo., par, accruedint.. 260.00 prem. 
Columbia Title & Trust Co., Topeka, par. ac- 
I i a oak deme wnt 1,537.00 prem. 
Brown Crummer Co., par, accruedint. premium. 741.0u 


INDEPENDENCE, Montgomery County, 
$e issues of 5% bonds aggregating $24,254. 


Kan.—BOND SALE.—The 
5, offered for sale on Dec. 26— 
129, p. 3997—-were awarded to the Commercial National Bank, of 
Independence. The issues are divided as follows: $17,192.89 paving and 
$7,061.16 sewer bonds. Dated Dec. 1 1929. Due serially in from 1 to 


10 years. 
pe aon, 

nds aggregating $3 $371. 626, will be offered for sale at public auction on 
Ly 7 ayor Walter A. Scott. The issues are divided as follows: 
$158,000 Tefunding municipal, building, sewerage, paving and sidewalk 
bonds of 1930; $95,000 refunding waterworks and improvement; $52,262 
street improvement; $10,729 intersection: $47,148 special improvement ‘and 
$8,487 sidewalk improvement bonds. The city reserves the right, if the 
bids on all issues are not satisf: , to separate the various issues and sell 
them +S Otherwise the six issues will be offered as a whole and 
sold to the one buyer. 


JACKSONVILLE, Cherokee County, Tex.—BOND SALE.—It is re- 
ported that a $75, 000 issue of city hall bonds has recently been purchased at 
par by the First State Bank, of Jacksonville. 


JEFFERSON DAVIS AND ALLEN PARISHES JOINT SCHOOL 
DISTRICT NO. 22 (P. O. Elton), La.— BONDS VOTED.—It is poperted 
that the voters of the district recently approved the issuance of $90,000 in 

omery County, Pa.— 


school bonds 
JENKINTOWN SCHOOL DISTRICT, souks 
BOND SALE.—The $60,000 444% coupon school bonds offered on Dec. 
27—V. 129, p. 3667—-were awarded to Graham, Parsons & Co., of Pitts- 
burgh, at a price of 100.057, a basis of about 4. 24%. Dated Jan. 1 1930. 
Due on Jan. 1, as follows: $10,000, 1940, 1945, 1950 and 1955, and $20,000 
in 1960. The following other bids were received: Mate Bid. 


Bidder— 
HN 100.0565 
100.01 


Hinds County, Miss.—BOND OFFERING.—Six issues of 


W.H. Newbold’s Son & Co 
Jenkintown Bank & Trust Co 


coeerT Harrison County, Ohio.—BOND SALE.—The $34,732.65 
special assessment street improvement bonds offered on Dec. 28— 
"{29, p. 4167—were awarded as 5 %s to the First Citizens Corp. of Colum- 
bar for a premium of $125.80, equal to a price of 100.36 a basis of about 
5. 40% . The bonds are dated Dec. 15 1929 and mature as follows: $1,750 
June and Dec. 15 1931 to 1937, incl., $1,700 June and Dec. 15 1938 ‘and 
1939, $1,000 June 15 and $732. 65 Dec. 15 1940. Ryan, Sutherland & Co. 
of Toledo, also submitted an offer for the bonds. 


JOHNSTOWN, Brown County, Neb.—BOND SALE.—A $3,000 issue 


of 6% refunaing bonds has recently been purchased by Wachob, Bender & 
Co. ‘of Omaha. Denom. $1,000. Dated Dec. 1 1929. Due on Dec. 1 
1949. 


KINGS POINT (P. O. Great Neck), Nassau County, N 
SALE .—TVhe Rat? 000 coupon or registered park bonds offered on Dec. 


yan 129, 3997—-were awarded as 4s to Halsey, Stuart & Co., of 
New York, at ‘a price of 101.35, a basis of about 4.4 ee Dated Nov. 1 
1929. Due on Nov. 1, as follows: $7,000, 1934 to 1950, incl. : : 


19.1 to 1957, incl., and $10,000 from 1958 to 1967, incl. The successful 





- ¥.—BOND 


1949, oy These are the bonds for which the’onty tit recive on ov 
22, of 98.68, submitted by Harris, & Co. of Boston, was 
wy Bos *h 129, p. 3505. 


LAFOURCHE PARISH DRAINAGE DISTRICT NO. 2 (P. O. Thi- 
jar see tars La.—OFFERING DETAILS.—In roy with the off 
uled for Jan. 18, of the $15,000 issue of 5% bonds—V 129 
Pave wT now informed that the bo: 
11929. Due $3,000 
& N.) paya 
National . in New 


nds are in denoms. of $1,000 
from May 1 1930 to 1934, incl. 

able at the office of the Treasurer or at the Chase 

York. A certified San for $1,500 must accompany 


ph COUNTY (P. O. Painesville), Ole--s0ND SALE.—The 
nds offered on Dec. 31—V. 129, p. 3998— 

Trust Co., of Detroit, for a 

.80, a basis of about 4. 4 80%. 

930 and 1, as follows:$3 ,753 

April 1 000, Avil iced ,000, Oct. 1 1930. $6. 000 April and Oct. 1 1931 to 1938, incl.; 

$4,000 and $5,000, Oct. 1'1939. 


LAKE PROVIDENCE, East Gut Parish, La.—BOND OFFERING. 
bids Biggs 


—Sealed b' will be received until 4 m. on Feb. 4, by D. T. ° 
Mayor, for the purchase of an issue of ‘$100. 000 5% sewer bonds. m. 
1, Due serially in not to exceed 40 years. Prin. and semi-annual int. 


is payable in lawful money at a bank of ent choice. Chapman & oe: 
of Chicago, or come ¢ other reputable bond attorneys will furnish the | 


approval. A certified check for 5% of the bonds bid for, made paya 4 
to the Mayor, must be enclosed. 

LANSING, iam © Cognt wing —BOND SALE.—The $400,000 
4K%% 100,000 6 imidge pends. both issues ag- 


415% sewerage bende and 

ating er be Dec. at 
the First National ‘Bank, of Demcle tor for a. r um of $1,0 equal to a 
price of 100.21, a basis of about 4.46% e bonds as ate boa Jan. 2 1930 
and mature $50,006 on Jan. 2 from 1 a to 1B40. inl 


LA SALLE TAmtoe (P. O. Jena) be CERTIFICATE OFFERING. 
—Sealed bids will received Se a.m. on Jan. E. E. 
Richardson, Superintendent of the Parish: School Board, for hep urchase 
of an $84, 000 issue of 6% semi-annual school certificates of indebtedness. 
Daves Nev. 1929. De as follows: $2,000, 1930 sa8 pa & 000, 1932 
to 193 7; $1,000, 4938 to 1941; 5,000, 1942 to 1945; 6 and 1947 
and $7,000 nd 1949. Payable at the Chace Ne Notional Bank in 

New York. Lee, to be appl roved by B. A. Campbell, of New Orleans, 
and Chapma Cutler, of Chicago. A $2,000 certified check must ac- 
company the bid 


Financial Statement. 


ere awarded to 


Assessed valuation LaSalle Parish, 1928_.-.-..-.--.----- $7 689,735 
es CU NG oe whe eden bossa we nn e 
Te DEON. Jicn ca cceuncs dcbeuwetbbwdnacdant This issue 
Poa nbd bmSedbdG cus kebike shade eewknhowmins 15,000 (est.) 
I ln Gs = dc cdendedndetinbdiwhe ty Waeabbvdceat 666,780 acres 


LEWISBURG, Preble County, Ohio.—BOND OFFERING.—V. O. 
Rookstool, Village Clerk, will receive sealed bids until 12 m. on Jan. 14, 
for the purchase yr $5,000 6% refunding bonds. Dated Dec. 1 1929. 
Denoms. $400 and $350. Due as follows: $400, March and Sept. 1 1931, 
and $350 on March and Sept. 1 from 1932 to 1937, incl. Interest payable 
on March and Sept. 1. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


MANTUA VILLAGE SCHOOL DISTRICT, Portage County, Ohio.— 
BOND SALE.—The $90,000 school building construction and equipment 
bonds offered on Dec. 28—V. 129, 3998—-were awarded as 5s, at a price 
of par, to the Ohio State Teachers Retirement System, of Columbus. The 
bonds are dated April 1 1929 and mature as follows: $1,000 April 1 oud 


$2,000, Oct. 1 1930; $2,000, April and Oct. 1 1931 to 1934, incl.; $2,000 
April i and $1, 000, bp ne 1 1935; $2,000, April and Oct. Q 1936 to 1939; 
incl.; $2,000, April 1 and $1,000, Oct. 1 1940; $2, oo”, April and Oct. 1 
194i to i944, incl.; $2,000, April 1 and $1,000, Oct. 1 1945; $2,000, April 
and Oct. 1 1946 to 1952, incl., and $2,000, A ril 1 1953. 

The following is a list of the other bids submitted: 

Bidder— Int. Rate. Premium. 
Byen. ESS Ns EE EE OE STO, Tepe eae 5.25% $1,152 

Bs i ack. is ts eplaing ahr re es lett m a i oe Gano 801 

a Wee... ann adedeeaeaoe 5.25% 633 
Weil, Roth & Irving Co_-______------ Se eee 401 
First Citizens Crop_____-__----- EOS PY ONE a 5.25% 378 
TN I i a aia ss cs shit psalm ee to whe le 5.25% 100 


MARIANNA, Lee County, Ark.—PRICE PAID.—The $197,000 issue 
of 5% paving district No. 4 bonds that was awarded to M. W. Elkins & Co. 
of Little Rock, and the American Southern Trust Co.—V. 129, p. 3506— 
awarded to them at par. Due from Jan. 1 1931 to 1950, incl. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 69 (P. O. Phoenix) 
Ariz.—BONDS NOT SOLD.—The $9,500 issue of not to exceed 6% school 
bonds offered on Dec. 27—V. 129, p. 3835—was not sold, as no bids were 
received. Dated Dec. 1 1929. Due from Dec. 1 1930 to 1939 incl. 

Official Financial Statement. 
Actual value real and personal property (approximate) - --------- $272, 378 
Assessed value real and personal property (for 1929) 1 
No floating debt; no sinking fund. Population in 1929 (est.), 195." 


MARION, Marion County, Ohio.—BIDS REJECTED—BONDS RE- 
OFFERED .—J. Landes, City Auditor, states that all of the bids re- 
ceived on Dec. 30 for ered Yor sa of the five praee of 5%% bonds aggre- 
cating § g113 $e * fours for sale—V. 129, p. 4168—were rejected. 

. L. Landes, City Auditor, will receive sealed 
nas ae » 4 ee in 4 purchase of the following issues of 5%% bonds, 


e atin 113,436.10: 
$52,610 f 00° ; perty ye 3 portion = poving be nds. Due as follows: $2,610, 
wed, 3-64 $2,000, Sept. 1 1931, and $3,000, March and 
Sept. 1932 to 1939, incl. A certified check for $2,000 is 
32,500.00 city’s rtion paving bonds. Due as follows: $2,500, March 

la nd $2, Kept. 1 1931, and $2,000, oy and Sept. 1 
1932 to 1938, incl. A certified check for $2,000 is required 
12,901.10 Landing Field uipment bonds. Due as follows: $901. 10, 
March 1 and $1, Sept. 1 sei at 000, March and vane: 
1 1932 to 1935, incl.; $1,000, M 1 and $2,000, Sept. 1 1936. 
A certified check for $500 is ene 
8,585.00 property owners’ ion sewer and sidewalk impt. bonds. Due 
ollows: $1,585, March 1 and $1, , Sept. 1 1931; $1,000, 
March and Sept. 1 1932 to 1934, incl. A Nortithed check for 
$600 is required. 

6,840.00 city’s portion sewer construction bonds. Due as follows: $840, 

March 1 and $1,000, Sept. 1 1931; $1,000, March and Sept. 1 
1932 and 1933, and $500 on March and Sept. 11934. Acertified 
check for $340 is required. 

All of the above bonds are dated Dec. 1 1929. Interest payable on 
March and Sept. 1. Checks should be made payable to the order of the 
City Treasurer. 

MARLOW, Stephen County, Okla.—BOND SALE.—The $60,000 issue 
of 6% semi-annua water works extension bonds offered for sale on Dec. 23— 
.€ 129, p. 4168—was awarded to the Taylor-White Co., of Oklahoma City. 

Due $3,000 from 1933 to 1952, incl. 


MECHANIC SBURG SCHOOL DISTRICT, Cumberland County, 
a.—BOND SALE.—The $190,000 44%% coupon school bonds offered on 
Dec. 27—V. 129, p. 3835—were awarded to E. H. Rollins & Sons, of 
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Philadelphia, at a price of 102.07, a basis of about 4.34%. The bonds are 
dated Jan. 1 1929 and mature on Jan. 1, as follows: $9.600 1933; $3,000, 
BEE fe 880 ee ino aan soo se 
ry . to ; $8, ; $7, > ; $9, » ; 
$8,000 1958. $9,000, 1954; $10,000, 1955 to 1957, incl.; $11,000, 1958: 
12,000, 1959; and $6,000 in 1960. 
The successful bidders are reoffering the bonds for 
to yiel nn. int. (J. & 


yy investment 
id 420% - Prin. and ) 


2 ree at the 


echanics ust Co., Mechanicsburg. Coupon bonds, registerable 
3 pe aot. Legality to be approved by Townsend, Elliott & Munson 
’ — Financial Statement. 
Reneinet PEMIOR (ISDS) - «ono nn wae ccasesccsccsesensssconeca $3 .947 ,030 
ERIS bs nino hb np ak ewss noes cceccneeaces pbswewa adh 


5,262,705 
Bonded debt (including this issue) ----------------------.---- 213,000 
»- Population, 6,000. 


MENTOR SCHOOL DISTRICT, Lake County, Ohio.—BOND SALE. 
—The $100,000 5% school bonds offered on Dec. 26—V. 129, p. 3998— 
arded to Braun, Bosworth & Co., of Toledo, for a premium of 
$169.00, equal to a price of 100.169, a basis of about 4.97%. The bonds 
are dated Dec. 1 1929 and mature as follows: $3,000, April and Oct. 1 1930; 
,000, April 1; and $4,000, Oct. 1 1931; $3000. April and Oct. 1 1932: 
,000, April 1, and $4,000, Oct. 1 1933; $3,000, April and Oct. 1 1934: 
$3,000, April 1 and $4,000, Oct. 1 1935; $3,000, April and Oct. 1 1936; 
$3, , April 1 and $4,000, Oct. 1 1937; $3,000, April and Oct. 1 1938; 
$3,000. April 1 and $4,000 on Oct. 1 from 1939 to 1944, incl. 


MOBILE COUNTY (P. O. Mobile), Ala.—MATURITY.—The $500,000 
block of the total issue of $3,325,000, awarded on Dec. 16—V. 129, p. 4168 


—to,a group composed of R. W. Pressprich & Co., and Eldredge & Co., 
bothtof New York, and Marx & Co., of Birmingham, th the First 
National Bank of Mobile, as 4%s, at a price of 98, a basis of about 5.20% 


Dated Jan. 1 1930. Due from June 1 1931 to 1938, incl. 

BONDS RE-OFFERED FOR INVESTMENT .—The above bonds are now 
being re-offered for public subscription by the successful bidders at prices 
to yield from 4.60 to 4.85%, according to maturity. The offering notice 
reports that these bonds, issued for permanent road and bridge construction, 
are valid and legally binding obligations of the entire county which reports 
an assessed valuation of $89,950,000 and a net bonded debt of $7,325,500. 


MONROE, Monroe County, Mich.—BOND SALE.—The $64,700 
special assessment paving and street opening bonds offered on Dec. 30—V. 
129, p. 4168—were awarded as 54s to the Detroit & Security Trust Co., 
and the First National Co., of Detroit, jointly, for a pr um of $387, 
equal to a price of 100.59, a basis of about 5.09%. 'The bonds are dated 
Dec. 15 1929 and mature on Dec. 15, as follows: $8,750, 1930; $9,250, 
1931; $8,700, 1932; $9,100, 1933; $7,300, 1934 and 1935; $7,100, 1936: 
$5,100, 1937 and $2,100 in 1938. ds were also submitted by Carl Kiburtz, 
of Monroe, and Watling, Lerchen & Hayes, of Detroit. 


MOORESTOWN TOWNSHIP (P. O. Moorestown), Burlington Count 
N. J.—BOND SALE.—The $62,000 coupon or registered assessment fund- 
ing bonds offered on Dec. 30—V. 129, p. 3998—were awarded as 5s to 
Rufus Waples & Co., of Philadelphia, for a premium of $117.80, equal to 
a price of 100.19, a basis of about 5.21%. he bonds are dated Dec. 30 
1929 and mature on Dec. 30, as follows: $6,000, 1930 to 1937, incl., and 
$7,000 in 1938 and 1939. 


MORA, Kanabec County, Minn.—BOND DESCRIPTION.—The 
10,000 issue of water system bonds that was purchased by the State of 
innesota.—V. 129, p. 4168—-was awarded at par. The bonds bear in- 
terest at 444% and mature $1,000 annually from July 1 1935 to 1944 incl. 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. North Tarrytown), Westchester County, N. Y.—BOND SALE. 
—The $35,000 coupon school bonds offered on Dec. 27—V. 129, p. 3998— 
were awarded as 4%s to Batchelder & Co., of New York, at a price of 100.29, 
a basis of about 4.69%. Dated Dec. 11929. Due on Dec. 1, as follows: 
$3,000, 1930 to 1934, incl., and $4,000 from 1935 to 1939, incl. 


® MUSCATINE, Muscatine County, lowa.—BOND SALE.—A $75,000 
issue of sewer bonds is re ported to have recently been awarded to Geo. M. 
toron & Co., of Davenport, as 4%s, for a premium of $760, equal to 


NAVARRO COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Corsicana), Tex.—BOND OFFERING.—We are informed that 
sealed bids will be received by Clay Nash, County Judge, until Jan. 27, 
for the purchase of an issue of $1,336,000 road bonds. 


® NAZARETH, Northampton County, Pa.—BONDS NOT SOLD.— 
Clarence F. Fehnel, Borough Secretary, states that the $50,000 44% 
coupon borough bonds offered on Dec. 30—V. 129, p. 3506—were not 
sold, as no bids were received. Theissue will be reoffered when the market 
has improved. 


NEWBURYPORT, Essex County, Mass..-BOND SALFE.-The City 
recently privately sold a total of $25,000 44%% sewer bonds at a price 
of par as follows: $13,000 to the Institution for Savings of Newburyport, 
and $12,000 to the Newburyport Five Cents Savings Bank. 


NEW ORLEANS, Orleans Parish, La.—ADDITIONAL INFORM 4A- 
TION .—We now learn that the two issues of 444% coupon certificates 
aggregating $836,800, awarded on Dec. 21—V. 129, p. 4168—were pur- 
chased by a syndicate headed by R. W. Pressprich & Co., Eldredge & Co., 
and Caldwell & Co., all of New York, at 97.20, a basis of about 5.13%. 
Dated Jan. 1 1929. Dueon Jan. 1 as follows: $108,600, 1931 to 1933 and 
$73,000, 1934 to 1940, incl. Prin. and int. (J. & J. 1) payable at the office 
of the Commissioner of Public Finances in New Orleans, or upon request, 
ppengementy will be made for the payment of principal and interest in 
New York. Legality to be approved by Chapman & Cutler, of Chicago. 


NEWTON FALLS, Trumbull County, Ohio.—BOND SALE.—Ryan, 
Sutherland & Co., of Toledo, on Dec. 27 were awarded a total of $50,232.78 
542% improvement bonds at par plus a premium of $397.00, equal to a 
price of 100.79. The following issues were included in the sale: 
$17,806.51 property share sewer bonds. Due Oct. 1, as follows: $3,806.51, 
1931; $3,000, 1932 and 1933; and $4,000 in 1934 and 1935. 
7,315.04 property share water mains bonds. Due on Oct. 1, as follows: 
$1,015.04, 1931, and $700 from 1932 to 1940, incl. 
3.762.20 property share paving bonds. Due on Oct. 1, as follows: 
$262.20, 1931, and $500 from 1932 to 1938, incl. 
2,849.02 property share water main bonds. Due on Oct. 1, as follows: 
849.02, 1931, and $500 from 1932 to 1935, incl. 
All of the above bonds are dated Dec. 1 1929. 


P NEW YORK, N. Y.—DECEMBER FINANCING .—The city, in addi- 
tion to the public award on Dec. 11, of $65,000,000 414 % long-term corpo- 
rate stock and serial bonds (V. 129, p. 3836), and the sale of a $52,000. 

issue of 344 % rapid transit railroad construction bonds, due Dec. 15 1933, 
at par to the Sinking Fund (V. 129, p. 3999), also privately disposed of 
during December the following securities. The short-term notes sold ag- 


gregated $21,850,000; the long-term corporate stock and serial bonds sold 
totaled $13,100,000; ” ween < 


_ Rapid Transit Railroads (Notes). 
Amount— Maturity. Int. Rate. Date Issued. 
$10,500,000 ec. 30 193 44% Dec. 30 
5,000,000 Jan. 15 1930 4%% Dec. 2 
1,000,000 Dec. 31 1930 i % Dec. 31 
Various Municipal Purposes (Notes). 
750,000 Dec. 31 193 Water & i Or ) Dec. 31 
ater Supp otes) . 
1,000,000 Dec. 30 1930 fie ni 2 1999 Dec. 30 
enue Bills o , 
2,600,000 De. 30 1960 ‘. s 4% ; Dec. 30 
orporate Stock for Various Municipal Purposes. 
2,608,500 Dec. 1 Tesi Tord aa 3} Ww he : Tes. 24 
Jorporate Stock for Water Su . 
369,000 Dec. 119391959 P ‘34 % gee Dec. 24 
orporate Stock for Dock Improvements. 
71,000 Dec. 1 1939 ; oe 34 % r pur Det: 24 
eria m or School Construction Purposes. 
8,210,000 Dec. 1 1931-1979 incl. 314% ec. 
Serial Bonds for Various Municipal Purgooss. 
1,841,500 Dec. 1 1931-1979 incl. 314% ec. 24 


NORMAN, Cleveland County, Okla.—BOND OFFERING.—Sealed 
bids were received until 8 p. m. on Jan. 3, by Olive Ogborn, City Clerk, for 
the purchase of two issues of coupon bonds aggregating $105,000, as follows: 
$89,000 water works extension bonds. Due on Jan. 1 as follows: $8,000, 

1934 to 1944 and $1,000 in 1945. 





— 


16,000 fire improvement bonds.™ Due on Jan. 1 as follows: $2,500, 1934 
to 1939 and $1,000 in 1940. 
Each issue is to be bid upon separately. 


NORTH TARRYTOWN, Westchester County, N. ¥Y.—BOND SALE. 

The following coupon or bonds a $233,500 offered on 

Dec. 27—V. 129, p. 3999—-were awarded as 4s to Batchelder & Co., of 
ew York, ata of 100.19, a basis of about 4.48%: 

ement bonds. Due on Jan. 1, as follows: $10,000, 

- 500 fire spposeass ‘purchase arch cone Trae + ey lows: $2,500 

t a us ‘i e on Jan. 1, as follows: $2, ° 

1931; and $3, in iene end 1933. 


Both issues are dated Jan. 1 


NUTLEY, Essex County, N. J.—BOND SALE.—S.N. Bond & Co., of 
New York, recently purchased an issue of $150,000 tax revenue bonds as 
4.95s, for a premium of $10, equal to a of 100.006, a basis of about 
4.94%. The bonds mature on June 15 1930. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BONDS NOT SOLD.— 
The $650,000 Birmingham Gardens Drain District bonds offered on Dec. 16. 
—vV. 129, p. 3836—were not sold, according to A. W. Spencer. Count 
Drain Commissioner. Bidders were asked to name rate of int. in ‘proposal. 
The bonds are dated Jan. 2 1930 and mature serially in from 1 to 15 years. 

OCEAN TOWNSHIP (P. O. Oakhurst), Monmouth County, N. J.— 
BOND OFFERING.—W . Township Clerk, will vesealed 
bids until 8 p. m. on Jan. 10, for the ase of $30,000 coupon or registered 
temporary improvem int. at a rate not exceeding 5%, 
stated in a multiple of 4 of 1%. Dated Nov. 1 1929. Denom. $1,000. 
Due on Nov. 1 1935. Prin. and semi-annual int. payable in gold at the 
Long Branch B Co., Long Branch. The bonds will be 
under the supervision of the International Germanic Trust Co., New York 
which will certify as to the genuineness of the signatures of the officials and 


the seal im thereon. A certified check for $600, payable to the order 
of the tinge J Treasurer, must pocompeny each pro 1. The validity 
of the bonds will be passed on by Caldwell & Raymond, of New York. 


Financial Statement. 
Last assessed valuation of taxable real estate (1929)____---- $6 ,681,150.00 
Last assessed valuation of taxable personal property (1929)-_ 533,025.00 


Outstanding bonded and floating indebtedness, incl. thisissue 618,308.12 
Amount of above indebtedness which is deductible in com- 

Stee MOF Gees kn ca edna cdg akahies wlRewuh ns cbenedces 473 059.18 
TAGE GUE iin Wit cbidabitiin ss <pees a een eadiind ee Soe 145,248.94 


ORANGETOWN UNION FREE SCHOOL DISTRICT NO. 8 (P. O. 
Pearl River), Rockland County, N. Y.—OTHER BIDS.—The followin 
is an official list of the other bids received on Dec. 23 for the $45,000 5% 
school bonds awarded to Batchelder &Co., of New York, at a price of 102.63, 
a basis of about 4.73%—V. 129, p. 4169. 


Bidder— Rate Bid. 
Ree; SON Se OD bed i seh He NE Sa a tS ied belie sim ok 01.54 
RE SHEED. 6 Shia din cae Maes bbe heen vecbese  UUstndae 101.229 
DARE DO, DEON ee ih dered taneehenidansedcacasovebaphbudh 100.269 
Manufacturers & Traders Trust Co. (Buffalo)_.......----------- 100.279 
CS Te, Ce OF BIOS occ ko hn co eeweabansknatannennahals 100.879 


PALMER INDEPENDENT SCHOOL DISTRICT (P. O. Palmer), 
Ellis County, Tex.—ADDITIONAL DETAILS.—The $10,000 issue of 
school bonds that was purchased by the State Department of Education— 
V. 129, p. 2573—was awarded at par and bear int. at 5%. Due $1,000 
from 1930 to 1939. 


PAMPA, Gray County, Tex.—BOND SALE.—Four issues of 5%% 
bonds aggregating $238,000 are reported to have recently been purchased 
at par by the Brown-Crummer Co., of Wichita. The issues are described 
as follows: $100,000 city hall; $85,000 paving; $33,000 fire station and 
$20,000 park bonds. Due in 30 years. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—The 
Warren National Bank, of Peabody, recently purchased a $100,000 tem- 
porary loan at a 3.97% discount. The loan is dated Dec. 28 1928 and is 
ag bm on Mar. 15 1930. The following other bids were received: 


idder— Discount. 
NO nn ok Oca ames Metin kon cpind how bmowds 4.15% 
Se ae CE BS Rin on ook ove ici cc ck cccdbeiessiencw 4.225% 


PHELPS COUNTY (P. O. Rolla), Mo.—BOND SALE.—The $60,000 
issue of semi-annual judgment funding bonds offered for sale on Dec. 20 
—V. 129, p. 3999—was awarded to the City Bank of Kansas City (Mo.) 
as 4\4s at par. 


PIKETON, Pike County, Ohio.—BOND SALE.—The $4,000 6% Fire 
department equipment bonds offered on Dec. 14—V. 129, p. 3507—-were 
awarded at a ce of par to the Piketon National Bank. ‘he bonds are 
dated Oct. 1 1929 and mature $500 on Oct. 1 from 1930 to 1937, incl. 


PIQUA, Miami County, Ohio..—BOND SALE.—The following bond 
issues, aggregating $123,595.94, offered on Dec. 28—V. 129, p. 3999— 
were awarded to Spitzer, Rorick & Co. of Toledo for a premium of $241, 
equal to a price of 100.19, a basis of about 5.74%: 
$81,269.53 514% % street impt. bonds. Due on Sept. 1 1940. Z 

41,216.14 6% storm sewer construction bonds. Due on Sept. 1 1935. 

1,100.27 6% street impt. bonds. Due on Sept. 1 1931. 

All of the above bonds are dated Dec. 1 1929. The following is an 
official tabulation of the bids received: 








Amount Int. 
Bidder— of Bonds Rate. Prem. 

ae Ges CO ak i hind cncbinncces $123,595.94 5% $258.30 
$81,269.53 5%% $126.00 
41,216.14 6% 113.00 
Spitzer, Rorick & Co. (unconditional tender) 1,110.27 6% 2.00 
$123,595.94 $241.00 
{ $81,269.53 534% $234.00 
| 41,216.14 5% % 116.00 
Wt, eae Oi OR SS oc ilnwn ceo 1,110.27 5%% 1.00 
($123,595.94 $351.00 
Stranahan, Harris & Oatis, Inc___________- $123,595.94 5% $75.00 
See oe eo eae en a it i Se ah i ak 123,595.94 5% 148.00 
( $41,216.14 6% $36.00 
Siler, Carpenter & Roose (uncon. tender)_-.{ 81,269.53 544% _ 106.00 
| 1,110.27 6% No bid 
Blanchet, Bowman & Wood-----.--------- {$122,485.67 544-6 $122.40 
1 1,110.27 6% No bid 


PLYMOUTH FRACTIONAL SCHOOL DISTRICT NO. 1 (P. O. 
Plymouth), ayne County, Mich. y DEFEATED.—At a 
special election held on Dec. 16—V. 129, p. 3507—the voters rejected a 
proposal to issue $190,000 school building construction bonds. 


PORTSMOUTH, Scioto County, Ohio.—OTHER BIDS.—The follow- 
ing is an official tabulation of the other bids received on Dec. 23 for the 
$221,793.27 special assessment street improvement bonds awarded as 4%s 
to Halsey, Stuart & Co., of Chicago, for a premium of $1,295, equal to a 
price of 100.58, a basis of about 4.64%—V. 129, p. 4169. 


Bidder— Int. Rate. Premium. 
Seasongood & Mayer, Cincinnati. .........-.------- 4.75% $1,135 
Ryan, Sutherland & Co., Toiedo-- - ----- sssevecey oats 1197 
Weil, Roth & Irving Co., Cincinnati-_._._.-...------- 5.00% 1,622 
ee ae ee, SI: 6g GG tins cunedoseweew 5.00% 470 
Braun, Bosworth & Co., Toledo. --.-.-..----------- 5.00% 313 
Detroit & Security Trust Co., Detroit. .....--.------ 5.00% 1,175 
Stranahan, Harris & Oatis, Inc., Toledo_-_-.--------- 5.00% 777 


POWELL COUNTY (P. O. Deer Lodge), Mont.—BOND OFFERING.— 
Sealed bids will be received by Daniel B. Hertz, Jr., County Clerk, until 
2.30 p. m. on Feb. 3, for the purchase of a $50,000 issue of semi-annual high- 
way bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1 
1930. The said Board of County Commissioners will offer bonds payable 
on the amortization plan in the first instance. If amortization bonds can- 
not be negotiated at a reasonable rate of interest, then in such case serial 
bonds may be issued in place of amortization bonds. If amortization bonds 
are sold and issued, the entire issue may be put into one single bond, or 
arenee sate, several bonds as the said Board may determine at the time of 

s 


sale. al bonds are issued and sold, they will be in the amount of $1,000 


each, and the sum of $5,000 of the said serial bonds will become payable on 
Feb. 1 1930 and the like amount on the same day of each year thereafter 
until all are paid. 

PROWERS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 6 
(P. O. Holly), Colo.—BONDS VOTED.—At the special e ection held on 
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Dec. 30—V. 129. p. 3669—the amount of the issue was raised from $25,000 
to $30,000, approved i voters and definitely awarded to the United 
States National Co. of Denver. 


PULASKI COUNTY (P. O. Little Rock), Ark.—BOND SALE.—The 
$z5,000 issue of school bonds offered for sale on Dec. 23—-V. 129, p. 4,000— 
oe lean to the Brown er Co., of Wichita, as 5s, at a price of 


RENSSELAER, Rensselaer County, N. Y.—BOND SALE.—The 
$149,000 4% % coupon or registered improvement bonds offered on Dec. 31 
—V. 129, p. 169—were awarded to Rutter & Co.. of New York, at a price 
of 101.00, a basis of about 4.38%. The bonds are dated Jan. 1 1930 and 
mature on Jan. 1, as follows: $10,000, 1932; $8,000, 1933 to 1948, incl.; and 
$1} 000 in 1949. The following other bids were received: 


Rensselaer Count 
ees & 


Phel 

Ba 

Bj EE cium nbodtnndnin inokwedubabowkaalaion tant 
SP SE is Abn cent ndnc sta nccdddbnewcasetsmesnanwde 


RICHLANDS, Tazewell County, Va.—INTEREST RATE.—The 
$30,000 issue of school bonds that was purchased at par by the Richlands 
National Bank—V. 129, p .3507—nears 6% int. Due $1,000 from Dec. 1 
1930 to 1959 inclusive. 


ROME, Oneida County, N. Y.—BOND SALE.—The $72,000 coupon 
or bm py bridge bonds offered on Dec. 27—V. 129, p. 4000—were 
awarded as 4s to Rutter & Co., of New York, for a premium of $331.20, 
equal to a price of 100.46, a basis of about 4.41%. Dated Jan. 1 1930. 
Due $6,000 on Jan. 1 from 1931 to 1942, incl. The following is an official 
tabulation of the bids received: 





Bidders— Int. Rate. Amount Bid. 
ORG 0 OD. HOW BU cg ck nncsccccccssccases 44% $72,331.20 
E.H. Rollins & Sons, New York _-_._.....-..-..-. 4%% 72,309.60 
Manufacturers & Traders Trust Co. -........._-- 44% 72,269.28 
Batchelder & Co., New York................... 4% 72,237 .60 
The Marine Trust Co., Buffalo. ................. 44% :200.16 
Pe ROT OL SO 2 eo 44% 72,108.00 
Dewey, Bacon & Co., New York. _....-.--..---- 4% 72,057 .60 
Roosevelt & Gon, New York. ................... 4.60% 72,214.92 
Phelps, Fenn & Co., New York. ......-.....-.-. 4.60% »115.20 
Geo. B. Gibbons & Co., New York_.......-._--- 4.75% 72,129.38 


RUSHVILLE, Rush County, Ind.—BOND OFFERING.—Sealed bids 
will be received by the City Clerk until 1 p. m. on Jan. 15, for the purchase 
of $20,000 5% coupon library building bonds. Dated June 15 1929. 
Denom. $500. Due annually on June 15 from 1930 to 1944, incl. Int. 
Payable on June and Dec. 15. 


ROOSEVELT, Duchesne County, Utah.— ADDITIONAL DETAILS. 
—tThe $30,000 issue of water bonds that was purchased by Snow, Goodart 
& Co., of Salt Lake City, at a price of 102.083—V. 129, p. 367 
interest at 6%, payable on Jan. & July 1, and is dated Nov. 15 1929. 


ROSEBURG, Douglas County, Ore.— WARRANT SALE.—A $60,000 


issue of city improvement fund warrants is reported to have been purchased 
at par by local bane. 


ST. BERNARD PARISH WATER DISTRICT NO. 1 
La.—BOND OFFERING.—Sealed bids will be received by 
Secretary of the Board of Water Work Commissioners, until 5 p. m. on 
Jan. 30 for the purchase of an issue of $150,000 semi-ann. public impt. 
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Feb. 1 
1930. Due from 1931 to 1950 incl. The approving opinion of B. A. 
Campbell of New Orleans and some other recognized bond attorney will 
be furnished to the purc . A $5,000 certified check, payable to 
A. Sidney Nunez, President of the above Board, must accompany the bid. 
¥y Cn - a bonds that were unsuccessfully offered on Sept. 16— 

‘ » D. 3.) 


SALEM, Columbiana County, Ohio.—BOND SALE.—The $186,000 
sewage disposal plant construction bonds offered on Dec. 13—V. 129, 
. 3508—were awarded as rie to the First Union Trust & Savings Bank, of 
hicago, for a premium of $2,150, equal to a price of 100.15, a basis of 
about 4.61%. he bonds are dated Nov. 15 1929 and mature on Oct. 1, 
as follows: $10,000, 1931 to 1942, incl.; and $11,000 from 1943 to 1948, incl. 


SAULT STE. MARIE, Chippewa County, Mich.—BOND SALE.— 
The $18,888 paving and sewer bonds, due in 5 annual instalments, and the 
$16,000 airport improvement bonds, due in 10 annual instalments, offered 
on Nov. 18—V. 129, p. 3203—are re 
banks. Both issues aggregate $34,888. 


SHARON, CHERRY VALLEY AND ROSEBOOM (Towns of) CEN- 
TRAL SCHOOL DISTRICT NO.1, N. Y¥.—BOND SALE.—The $130,000 
coupon or registered school bonds offered on Dec. 30—V. 129, p. 4000—were 
awarded as 4.90s to the Manufacturers & Traders Trust Co., of Buffalo, at 
a price of 100.68, a basis of about 4.84%. The bonds are dated Jan. 1 1930 
and mature on Jan. 1, as follows: $2,000, 1931 to 1935, incl.; $3,000, 1936 
to 1940, incl.; $4,000, 1941 to 1945, incl.; $5,000, 1946 to 1950, incl.; and 
$6,000 from 1951 to 1960, incl. 

i following is a list of the other bids submitted: 


P, O. Arabi), 
is H. Folse, 


rted to have been awarded to local 


— Int. Rate. Rate Bid. 
ee a, SE Ce ac ccnencdaseiacaacead 5.20% 100.4374 
eee a ee Lis a akan metdh wee bigihinn as owe 5.00% 100.714 
NE rey os ws aims dm dbohancw min wy al 4.90% 100.316 
I cn os ode ink wh as enti ob apie & teehee a 4.90% 100.55 
cena dense nan bimecawero neu % 100.32 
SHARON SPECIAL SCHOOL DISTRICT (P. O. Sharon), Weakle 
County, Tenn.—BOND OFFERING.—Bids will be received by J. Ww. 


Overton, Assistant Secretary of the School Board, subject to the election 
to be held on Jan. 10, for the purchase of a $20,000 issue of school bonds 
Int. rate is not to exceed 6%. Due serially in 20 years. Denoms. $1,000 
and $500. Prin. and int. (A. & O.) payable in Sharon. 


SHELBY, Richland County, Ohio.—BOND SALE.—The Sinking 
Fund was Sa See an issue of $14,000 Fire Department apparatus 
urchase bonds, ring 5% interest, at a price of par. Interest payable 
uneand Dec.1. The bonds mature serially. 


®@ SHREVEPORT, Caddo Parish, La.—BONDS VOTED.—At a special 
election held on Dec. 17, the voters gave their approval of a proposition 
calling for the issuance of $500,000 in water bonds, to bear interest at not 
exceeding 5%. Dated Mar. 11930. Due in 1940. 


@ SPRINGFIELD, Hampden County, Mass.—BOND SALE.—Esta- 
brook & Co., of Boston, on Dec. 16 purchased an issue of $1,000,000 4% 
coupon or registered water bonds at a price of par. The bonds are dated 
Jan. 11930. Denom. $1,000. Due annually on Jan. 1 from 1930 to 1960, 
incl. Interest payable in Jan. and July. 


SPRINGFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
The Union Trust Co., of Springfield, recently purchased a $300,000 tem- 
porary loan at a 3.85% discount. The loan is dated Nov. 7 1930. The 
following other bids were received: 


Bidder— Discount. 
First National-Old Colony Corp--.----.-.-------------------.--3.89% 
Third National Bank & Trust Co. (Plus $7.00) -.------------------ 4.06% 


SOUTH EUCLID, Cuyahoga County, Ohio.—NO BIDS.—Jessie M. 
Klumph, Village Clerk, states that no bids were received on Dec. 28, for 
the $10,000 6% road construction bonds offered for sale.—V. 129, p. 4170. 
EP Nye are dated Jan. 1 1930 and mature $1,000 on Oct. 1 from 1931 to 

nel. 


SOUTH NORFOLK (P. O. Norfolk), Norfolk County, Va.—BOND 
OFFERING.—Sealed bids will be received by the Chairman of the School 
Board, until 8 Bs m. on Jan. 22, for the purchase of a $15,000 issue of 5% 
school bonds. enom. $1,000. Dated Feb. 1 1930. Due on Feb. 1 1960. 
Prin. and int. (F. & A.) payable at the office of the City Treasurer. A 
$500 certified check, payable to the School Board, must accompany the bid. 


STARK COUNTY (P. O. Canton), Ohio.—BOND SALE CAN- 
CELLED.—Edith G. Coke, Clerk of the Board of County Commissioners, 
states that the sale of two issues of 5% bonds aggregating $91,500 adver- 
tised to have been held on Dec. 30—V. 129, p. 4170—was cancelled. 


SYCAMORE, Turner County, Ga.—BOND SALE.—A $9,060 issue 
of 6% semi-annual water works bonds has been purchased by the J. B. 
McCrary Co. of Atlanta. 


TENNESSEE, State of (P. O. Nashville).—BOND OFFERING.— 
Sealed bids will be received until noon on Jan. 9, by C. M. McCabe, Secre- 


tary of the State Fund Board, for the purch f the f 
of (Bn and notes en E purchase of the following issues 


ting $31,050,000: 
$12,500,000 highway notes. Dated Jan. 1 1930. Due on Jan. 1 1939. 


10,000,000 ean a ya Dated Jan. 1 1930. Due on Dec. 1 1939. 

2,350,000 br’ mds. Dated Jan. 1 1930. Due on Jan. 1 1945. 

2.500 aoe fetending notes. Dated Jan. 22 1930. Due on Dec. 1 1931. 
J a 


refunding notes. Dated Jan. 21 1930. Due on April 
1,200,000 highwa ’ refunding notes. Dated Jan. 21 1930. Due on April 
2,000,000 highway refunding notes. Dated April 11 1930. Due on April 


Bidders are invited to name the rate of interest which the above bonds 
and notes are to bear, not to exceed 444%. The rate must be in multiples 
of 4 of 1%, and will be awarded to the bidder offering to take them at the 
lowest rate of interest at a ce not less than par and accrued interest. 
Prin. and int. will be payable in lawful money at the office of the State 
Treasurer, or at the Chemical Bank & Trust Co., in New York. Thomson 
Wood & Hoffman, of New York, will furnish the legal approval. A certified 
check for 2% par of the bonds and notes bid for, fo reamed. 


THIBODAUX, La Fourche Parish, La.—BOND OFFERING.—Sealed 
bids will be received by Chas. J. Coulon, Town Clerk, until 4 p. m. on 
Jan. 31, for the purchase of an issue of $195,000 semi-annual public im- 

rovement bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated 

eb. 1 1930. Due from 1931 to 1960, incl. The legal opinion of B. A. 
Campbell of New Orleans and some other recognized bond attorney will be 
furnished to the successful bidder. A $6,000 certified check, payable to 


the Mayor, must accompany the bid. (These bonds were voted on Dec. 
26—V. 129, p. 3048.) i ; _a 


THIBODAUX, La Fourche Parish, La.—BONDS VOTED.—At the 
special election held on Dec. 26—V. 129, p. 3048—the voters gave their 


approval of the proposed issuance of $190,000 in water works bonds by a 
count of 167 ‘‘for’’ to 34 ‘‘against.”’ 


TILLAMOOK, Tillamook County, Ore.—BOND OFFERING.—Sealed 
bids will be received by Ira W. White, City Recorder, until 8 p. m. on Jan. 6 
for the purchase of a $30,000 issue of street improvement bonds. A certified 
check for 10% must accompany the bid. 


TOKIO INDEPENDENT SCHOOL DISTRICT (P. O. Tokio) Terry 
County, Tex.—ADDITIONAL DETAILS.—The $12,000 issue of school 
bonds that was purchased at par by the State school fund—V. 129, p. 4001— 
bears interést at 5% as matures as follows: $1,500 in 1934, 1939, 1944, 
1949, 1954, 1959, 1 and 1969. 


TONAWANDA UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Kenmore), Erie County, N. Y.—BIDS REJECTED.—All of the bids 
received on Dec. 30, for the purchase of an issue of $475,000 coupon or 
oe school bonds, to bear interest at a rate not exceeding 5%, were 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
following issues of bonds oggregating $286,500 offered on Dec. 27—V. 129, 
p. 4001—-~were awarded to Stranahan, Harris & Oatis, Inc.. of Toledo: 
$134,600 road improvement bonds. Due as follows: $7,600, April 1 and 

$7,000, Oct. 1 1931; $7,000, April and Oct. 1 1932 to 1937, incl.; 
and $6,000, April and Oct. 1 1938 to 1940, incl. 

57,300 road aaerevemens bonds. Due as follows: $3,300, April 1 and 
$3,000, Oct. 1 1931; $3,000, April and Oct. 1 1932 to 1938, incl.; 
e000. oat 1 and $2,000, Oct. 1 1939; and $2,000, April and 

ct. 

48,400 road pagroverens bonds. Due as follows: $3,400, April 1 and 
$3,000, Oct. 1 1930; $3,000, April and Oct. 1 1931 to 1933, incl.; 
and $2,000, Apriland Oct. 1 1934 to 1939, incl. 

46,200 road improvement bonds. Due as follows: $3,200, April 1 and 
$3,000 on Oct. 1 1931; $3,000, April and Oct. 1 1932 and 1933; 
and $2,000, April and Oct. 1 from 1934 to 1940, incl. 

All of the above bonds are dated Jan. 1 1930. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—We are 
informed that a $25,000 issue of sewer bonds has recently been purchased 
by Ward-Sterne & Co., of Birmingham, at a price of 101.50. 


UNION CITY, Obion County, Tenn.—MATURITY.—The $25,000 
issue of 54 % semi-annual city hall bonds that was jointly sold to two local 
investors, at a price of 100.84—V. 129, p. 2574—is due $2,500 from Oct. I 
1935 to 1944, incl., giving a basis of about 5.40%. 


WATERBURY, New Haven County, Conn.—BOND SALE.—The 
$2,000,000 4% % coupon or seuleoered funding bonds offered on Dec. 27— 
V. 129, p. 3838——were awarded to ° prow composed of Emanuel & Co., 
the Chatham-Phenix Corp. . W. Pressprich & Co., all of New York, 
at a price of 100.83, a basis of about 4.58%. Dated Nov. 1 1929. Due 
$200,000 Nov. 1 from 1930 to 1939, incl. 

The successful bidders are re-offering the bonds for public investment at 
prices to yield 4.30%. The obligations are stated to be legal investment for 
savings banks and trust funds in New York, Massachusetts and Connecticut 
and are also said to be payable from unlimited ad valorem taxes levied 
against all the taxable property within the city, which has an 
valuation of $194,066,869, and a net bonded debt, including the current 

nds, reported to be $9,968,376. The following is a list of the other bids 
submit for the issue: 

idder— Rate Bid. 
National City Co., Harris, Forbes & Co., and C. F. Childs & Co_100.809 
First National Bank of New York, Rutter & Co., H. L. Allen & 

es, Gale wee, Pee Oe OR... wndancnsvncccountesenenes 100.74 
R. F. Griggs Co., (Waterbury), Lehman Bros., and R. L. Day 00 '66 

MI cas oBni-oh Se ace totaly hth iheph tn > oe Said wo haeiaheh te Meegaaiees Abhi een Ms wala - 
Bankers Co. of New York, the Guaranty Co. of New York, and 

the Continental Illinois Co_-_-_----- nesoe Sac Ra atest Se WINE 100.5813 
Estabrook & Co., Stone & Webster and Blodget, Inc., and the *§ « 

Te; OO. cc bro Saccnnnaecaeincscuncd adn ane 100.41 


WATERLOO, Seneca County, N. Y.—BOND SALE.—The $160,000 
water bonds offered on Dec. 26—V. 129, p. 4002—-were awarded as 4.80s, 
to Barr Bros. & Co., of New York, at a price of 100.449, a basis of about 





4.76%. The bonds are dated Jan. 1 1930 and mature on Jan. 1, as follows: 
$4,000, 1931 to 1965, oe. ie $5,000 from 1966 to 1969, incl. The follow- 
her bids were received: 
ay © Int. Rate. Rate Bid 
PR nc ct cendeoneshneabanbandanem 5.25% 101.469 
EE EE in os ae cnn wedontanédbdodehohnwe 80% 100.11 
ane MME OG... .<-.sncocueccsncn G 100.14 
BR I eee cad ptonnsbunishavanacwaie 100.103 
George B. Gibbons & Co lo 100.417 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—The 
$2,500,000 bonds offered on Dec. 27—V. 129, p. 4002—-were awarded as 
follows: 

,000 airport bonds were awarded to a syndicate composed of the 

68,500.00 Continental Illinois Co., the First Union Trust & Savings Bank, 

the Foreman State Corp., all of Chicago; Emanuel & Co., of 

New York, the Northern Trust Co., of Chicago, and the First 

Wisconsin Co., of Milwaukee, for a premium of $135, equal toa 

price of 100.007, for $1,100,000 bonds, due $100,000, April 1 1931 

to 1941, incl.;as 444s, and $800,000 bonds, due $100,000, April 

1 1942 to 1949, incl.; as 44s, a net interest cost basis of about 
4.42% 


A2%. 

500,000 Eloise Hospital and Infirmary bonds were awarded as 44s, at 
a price of | eed to the American State Bank, of Detroit. ue 
$100,000, April 1 from 1930 to 1934, Inc. 

100,000 airport bonds (the first maturity of the $2,000,000 issue offered) 
were also sold as 4%s. ata ja of par, to the American State 
Bank, of Detroit. Due on April 1 1930. im wad 


WAYNE COUNTY (P. O. Lyons), N. Y¥Y.—DECREASE IN TAX 
RATES FOR 1930.—A report from Lyons, dated Dec. 30, to the Rochester 
‘‘Democrat”’ of the following day, had the following to say in regard to 
the county tax rates for 1930: ‘ 

‘‘Wayne County taxpayers are expected to be pleased to learn that there 
will be a substantial reduction in taxes this coming year, chiefly as a result 
of the new highway law which relieves the county of the entire cost of 
construction and maintenance of State highways and of the gasoline tax 
which will relieve real estate fo some of the burden of highway costs.® 4 

‘‘For purposes of comparison the tax rates per $1,000 of assessed valuation 





for the various towns of the county for this year and last year are as follows:’’ 
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Due on 


— 
Towns— 1929. 1930. Towns— , 1930. | ceive sealed bids until 3 p. m. on Jan. 10, LA, the purchase of $2,158,000 
ES ere $20.24 $13.40 ty. ee eee $14.42 $9.20 | refunding bonds and $1, ,000 38,000. road bonds, both issues 
| ESS eae Seee * 10:32  : BOGBias bocsics ccs 7.75 12.30|5% int. and aggregating $3,358,000. Doves Jan. 15 1930. Denom. 
Is is ‘ni tba bo dsb 16.41 11.73 Savannah -______--- ‘28 15.00 | $1,000. Due on Jan. 15 1960. Prin. nd semi-annual int. G. & J. 15) 
I 6: iii as ws dee 2 ga ae” OR eee 20 16.95 yable in Canadian gold coin at the office of the Provincia Danes gy 
ES 19.10 14.09 Walworth. .......- 21.95 16.33 easurer or at the Bank of Montreal in St. John, Montreal, Canada, 
Macedon aera 16.85 12.85 Williamson - - - - - ~~ 18.28 11.56 | in gold coin of a United States at the “fs Fredericton of the Bank of Montreal. in 
ON re 19.28 13.97 WER vciicveseen 26.15 22.74 | New York Cit Payment to be mate ericton funds. certified 
No i were 17.92 12.46 check for $10, must accompany each 
WEST ORANGE SCHOOL Dist RECS Essex County, N. J.— ST. CLEMENT DE BEAUHARNOIS, us Que.—BonD OFFERING.— 
BOND OFFERING.—W. Russell Rinehart, District Clerk, will receive | Sealed bids addressed to J. Laberge, Sec. will be received until 
sealed bids until 8 p. m. on Jan. 13, for the purchase of $205. 000 4 » | 1p. m. on Jan. 7, for the Ste wee of $32,000 5% improvement bonds. 
4% or 5 fe eoupes school bonds. 1 1929. eno 


fated Sept. m. $1,000. | Int. payable semi-annually. The bonds mature annually on Nov. 1 from 

Fae, 0 Sree 5, as Sere: POOR, Leek. Se: Tee < SBk TS Se) be | 1900 to 1987. incl.. and are pageute a) Beaman. 

the First National Bank of West Orange. No more bonds are to be awarded renting $550.88 Ont BOND SALE —-The following bond tesues sg. 

nee wil i Peecuee um of $1,000 over the amount stated above. re ood. G $. x i Ss. x, 20—V. 129, P; 4003—were awarded 
check for % of the amount, of Yonds \ ~~. ayable to the | *° 0., of Toronto, at a price of 98.31. Payment and 


each proposal. at — wich: 
order of the Town. must, accom Rts Longfellow, of New — “ad ——— $275,559. 07 5% 5% a Smerevemens Seam. Due in 15 years. Interest 
ec 
WHAT cos coy SCHOOL DISTRICT NO. 308 oad O. Belling- | 176,000.00 Be school sees. Due in 30 years. Interest payable on 
hem), Wi —BOND SALE.—The $45,000 issue of 5% coupon school Hg and Dec. 15. 
ing os aed, for sale on Dec. 26—V. 129, p. 4002—was awarded 39,000.00 5% % park purchase bonds. Due in 30 years. Interest pay- 
at par to the State of Washington. Denom. $1, 006.” “Due in 20 years and able annually 
optional after 1 year. Int. payable on Jan. 1. 25,000.00 5% % Public ‘School site bonds. Due in 30 years. Interest 


a oe yable annually. 
oa ee BS aaa ees | 2 ee ear mm tm re 
io a ay aerate om Sune and Beets. 
as oo Rhows: $11,458.85, 1931 and $12 $12,000 from 1932 to 1940. . SCARBOROUGH, TOWNSHIP, Cay Gee, Yh ane aechay canta bins 
13,900.00 ~ ns ion improvement bonds. Due on Oct. 1, as follows: | until 12 m. on Jan. 15, for the purchase of the following issues of 5% coupon 
ts as) bt 931: ah, ol oe: 1932; $2,000, 1933; $1,000, 1934; $2,000, | bonds aggregating $516, 979.73: 


$2,000, 1937, and $1 000 from 1938 to | $304,952.89 sewer bonds 2 1980 No. 1Css.. Due $20,140.78 (incl. int.) 
1940, oa” on Dec. ist from oe to iy Ay 
Both issues are dated Dec. 1 1929. The following is a list of the other 144,561.49 yy. bonds w No. “1655. Due $14,604.19 (incl. 
bids received: t.) on Dec. 15 *.. 1930 to 1943, in 
Bidder Int. Rate. Premium. 19,749.91 sidewalks bonds. Due $2,778.62 ‘Gnel. int.) on Dec. 15 from 
First Citizens A BR a ng: ea 5.25% $292.60 1930 to 1938, incl. 
Stranahan, Harris & Oatis, Inc., Toledo. -----_.--- 5.50% 259.00 17,754.79 ros bonds. tea $3,068.39 (incl. int.) on Dec. 15 from 
Bevan meee & OG... TOGO... wcccccocccecsncce 5.7527 334.00 1930 to 1936, incl. 
SPREE WIOt i aU EEE 466 Ud» w OnE wtew nde onsacucee %, {635-00 15,086.76 grading bon ds. Due $4,254.65 (incl. int.) on Dec. 15 from 
73.00 1930 to 1933, incl. 
aoe ’ 20., of Cleveland, on 5, were awar an Interest F. all of the above bone ‘is payable annually on Dec. 15. Both 
Segne of 805. 000 school bonds'as 5s, for a premium of $82, equal to a price | prin. and int. are payable in lawful i payable Canada at the Canadian Bank 
: ZWOLLE SCHOOL pesrmrcr — P.O. M Sabine Parish, ene fame 
. any), ne Paris WINDSOR, Ont.—OTHER BIDS.—The following is a list of the other 
ag ly Oo ee were’ recelve uit 120 fm: 22 | bids received on Dec. 16 for the $1,070,551. awarded to Bell, 
See $45,000 leue of nekeOh ble Dae cette ter a6 ren’ | Gouinlock & Co., and D ® Anderson & Co. both of Toronto. jointly, 
(Phi 0 offering was noted in V. 129, p. 3837, under the heading of Sabine | 9 & Drice of 96.48, a bas of about 5.46% —V. 129, Dp. 4003, 4 “Tate Bid. 
McLeod, Young, D shag & Co.,and Matthews & Co., jointly. _.---_-_- 193 
rr Wood, Gund ly & Co-----_-_~--_-.-----_-_~~---._--~-~---------- 98.677 
Gairdner & Co., ami C. H. Burgess & Oo., jointly... ............-.-- 94.59 


CANADA, its Provinces and Municipalities. YORK TOWNSHIP, Ont.—BOND SALE.—Wood, Gundy & Co., of 


Toronto, recently urchased a total of $1,132,734.31 $y improvement 
CANADA, Dominion of.—TO REDEEM $20,000,000 LOAN.—A $20.- | ponds at a of ST 127, aa nad aes 
y at Toronto, a basis of 
000,000 loan, payable on Feb. 1, will be redeemed in cash, according to | aout 5.24%. ‘The sale consisted of $577,411.40 10-year bonds; $400,000 
pelicans ne oe 30-year bonds; $71,744.19 ogee bonds; $50,000 25-year bonds; $19,439.70 
LITTLE RIVER, Que.—BOND SALE.—The $25,000 5%% improve- | 29-year bonds; ee $14. 139.02 19-year bonds, The bonds are dated Oct. 1 
ment bonds offered on Nev. 18—V. 129, p. 3205—are reported to have | 1928 and April 1 929: Denoms. $1,000, $500 and odd amounts. Prin. 
been awarded to J. E. Laflamme, of Que’ , at a price of 96.60. The | and semi-annual toe, (A. & O. 1) payable in Canadian gold coin at the Can- 
bonds are dated Nov. 1 1929. Alternative bids were asked for bonds to | adian Bank of Commerce, Toronto or oe Coupon bonds, register- 
mature serially in 10 ae 25 years. able as to prin. Legal opinion by E. G. Long, Toronto. The purchasers 
re QUISEVILLE, Que.—BIDS—The following is a list of the other bids | 5"t0v according to maturity. The report of the sale of the bonds and the 
to the Credit Anglo-Francais, Ltd., of Montreal, at a price of 98.78. . peewee list of the other bids submit , appeared in the Finland “‘Post’”’ of 










































































26: 
basis of about 5.78% .—V. 129, Pp. 4002. : Bidder— Rate Bid. 
Sienaue On Canadienne Nationale----......-...--.--------------- pb 58 CH Bur ese a scent ainda ikecdieeahs Sihiasn aceon th 4 rH 
Versailles, Vidricaire & Boulais, Ltd -----_------222222 2222222222 Seas | Siearteeies 77" EEL A ON RR TS 95.74 
i .  cicrdaennn ahd egnbapasdabwabéuenenwe 98.09 a ei IRE am ie AB AE 0 cy ARR IR ae A i? Bites, 95.097 
Dube, Leblond & Co... - .------- 2-2. 222-222-2222 2222222222222 Tamera adnate Financial Statement. ~~~~~~~~~"""~"-~~ ' 
e . Beaubdien Dk obo ob Boose He HSSEOs dadsnéeosaacscaseese A 
Corporation aes Prets, of Quebee@-°°22222222222IIIIIIIIIIIIIIII € pp + RE enmeetermenmending 5 | 
¢ MIOUET ~ « - -- - «=~ 2 -- on nnn nnn on ec enna nenennenre nes ene==-- 97.25 Gross debenture debt (incl. present issue) - ----------- ‘is Heo 13°682,892 
MONCTON, N. B.—BOND SALE.—The Central Trust Co. of Canada, | “$3: " aterworks Gebentures - - - ~~~ --~----------- 104 ke 
Ltd. recently purchased an issue of $150,000 5% city hospital bonds at «| Total improve. debs. (ravepayers’ share only)... 4.804.592 
rs. oy eeu - 
Bia of Bs 26 for the bonds was submitted f by the Eastern y Rb Co., Street railway debentures - - ------------------- 1,281,549 7,163,970 
of Bt. ES EELS | ARETE MORE TED $5,518,922 
vont p EER PROVINCE OF (P.O. Fredericton).—BOND | Value of municipality’s assets as at Dec. 31 1928_________.__- 20,015,600 
OFFERING .—Antoine J. Leger, Provincial Secretary-Treasurer, will re- Area, 5,050 acres; population, 65,000 (est.) 
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